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CLEARING-HOUSE RETURNS.

K The followlng table, made ur hf telograph, &o. Indleates that the
total bank clearings of all elearing houses of the United States for woek
ending March 23 have been $3,233,430,478, agalnst §3,206,220,081 last
weele and $2,738,06006,667 the corresponding week Iast year,

Clearings—Returns by Telegraph. : 5
Weok eriting March 23, 1911, Cent,
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£2 603,447,607
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62,052 573
14,077,953

$1,828,772,200
466,480,280

59,200,211,060
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$4.238,180,478 | $2.748,006,067 | +18.1

The full detallz for the weelk covered by the above will be given next
Saturday. Wecannot furnish them to-day, u!-:udm{,s belng made up by the
olearing houses at noon on Saturday, and henee jn the above the last day of
the weelk lias to be tn all ensey estimated, a8 wo go Lo press Priday night,

We present below detalled fgures for the week endlog with Saturday,
noon, March 10 for four yesrs.
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OUR MONTHLY RAILWAY EARNINGS
SUPPLEMENT .
The elaborate statistical data contained in our
monthly “Railway Earnings Section,” or Supplement,
are presented to-day in an entirely new and greatly
improved form,

The figures are printed in larger type, and the re,
turns of the separate roads are given in such a way
that they stand out with great distinetness and promi-
nence.

As is known, in this publication we give the figures
of earnings and expenses for the latest month (this
time the month of January) of every operating steam
railroad in the United States whieh is required to file
monthly returns with the Inter-State Commerce Com-
misgsion at Washington. We are enabled to give the re-
turnsin the present better shape because of the recent
action of the Commerce Commission in relieving roads
whose income falls below $100,000 per yvear from the
requirement to file returns, except where they are con-
trolled by other carriers. This eliminates & number
of minor companies and affords more room for the
remaining companies. These minor companies were
of very little consequence, anyway, and with them
omitted we will still have 97%, of the enfire railroad
mileage of the country.

Among the other improvements made, we discard
entirely the index to the roads that do not appear
under their own name, which used to be given on the
lagt page of the “Railway Iarnings Seetion.”” This
index is now strung along at the foot of each page.
This is obviously a great advantage, for if & road does
not appear under its own name in proper alphabetical
order, it is only necessary to glance at the bottom of
the page and see under what name the road can he
found.

Perhaps the greatest improvement of all is that we
supplement the returns of the Inter-State Commerce
Commission with the companies’ own statements
where these differ from the Commerce returns or give
fixed charges in addition to earnings, or where they
have a fiscal year different from the June 30 year, as
18 the case with the New York Central Lines, the Penn-
sylvania RR., and others.

EoFrom the day of the appearance, in 1909, of the first,
number, our “Railway Barnings” Section has been
unique.  With the additions and changes now made,
it becomes an absolutely complete compendium of
the monthly returns of earnings of steam carriers in
the United States.
road, in whatever shape issued, will be found missing
in it. In thisrespect,like so many ofjthe “Chronicle”
publications, it is sui generis,

No monthly report: of any steam

Nothing to com-

_pare with it can be found anywhere in the world,

Ritized for FRASER

THE FINANCIAL SITUATION.

In his Carnegie Hall speech of Wednesday evening
Mr. Roosevelt showed himself at his worst. While he
may overestimate the relative voting weight of the
mob element, no one better understands its quick re-
sponsiveness to masked inflammatory appeals, and
he p'ayed upon that responsiveness with amazing skill.
He is a master in the misuse of language, and can
make it conceal not thought merely but the absence
of thought, In suppressing part of a case and mis-
stating the remainder he has an unmatched adroit-
ness. As witnesses in his own behall, he cites the
Bar Association, a present Justice of the Supreme
Court and Lincoln himself, and twists every citation
out of shape. In picking out phrases from Mr. Taft,
disregarding the context and perverting the intended
meaning, he is only playing his usual part,

His cleverness at coining a vacuum into a specious
proposition was shown anew, for his ostensible theme
—that the people have full right and fitness to govern
themselves—merely affirms what has stood unchal-
lenged for more than a century. “My opponents,” he
says, “do not believe in the fitness of the people for
self-government.” No man anywhere has so much
as implied anything of the sort. At the beginning,
the people asserted this right and fitness of self-
government, under certain methods of deliberation
and restrictions imposed by themselves upon them-
selves; and now, if all Mr. Roosevelt’s flow of rhetoric
and jugegling of phrases in the air is reducible to any
definite statement, it means that the people, or the
most vociferous portion of them, should disregard the
methods so carefully established long agzo and should
attempt to govern themselves by viva voce shouting,
according to their varying impulses from time to time.
The one thing which Mr. Roosevelt has thoroughly
shown (if any doubt of it remained) is his own ack
of fitness to rule or even to advise.

Unhappily, there is small reason fo hope that the
Democrats will recover their sight and have the dis-
cernment to present a genuine issue; the course in Con-
gress, where each side is trying to play the campaign
game and wrest something from the other which will
gerve as a successful lure for voles, seems to forbid
faith that anything saner than a choice between radi-
eal and more radical will be offered. Yet there is an
interesting question of what effect all this will have
upon Mr. Taft in his second ferm, assuming for the mo-
ment that he will suceeed himself, Tlis bent and train-
ing are judicial and his desire and ambition looked
towards the Supreme Court. Mr. Roosevelt inter-
vened with a mingled persuasiveness and resistance,
turned him into other directions (notably to the Phil-
ippines administration, where he subordinated his own
wishes and comfort to public duty), and finally trans-
ferred to him the highest office on earth. Mr. Taft
took the Presidency in 1909 under the double disad-
vantage of a long and close association with M, Roose-
velt (an association which inevitably tended to impair
the soundness of any man’s political understanding)
and also of having ineurred a political debt,  We can-
not wonder that he looked upon Mr. Roosevelt as in a
sense his creator and patron, and that he conceived
himself bound to earry along the “policies” which
came with the office.

Now the “inheritance” is past and gone.  Whatever
political debt existed iy paid and canceled. From
this time forward Mr. Taft owes nothing to his politi-
cal discoverer and patron; so far as that goes, he is free
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and independent. Unembarrassed by others, he
tends to weigh cases, to balance considerations care-
fully, and to move with conservative slowness. That
he has not been conservative thus far is plain, but his
error has been in attempting to play the politician, a
part for which he was never designed.

It is a fair question now whether, under the widely
changed conditions in which he will find himself in a
second term, according to the signs of to-day, he may
not turn towards the conservative views which are
natural to him. The latest propositions of radicalism,
concerning judges and decisions, are unspeakably ab-
horrent to him, we know. May not the position of an-
tagonism which is forced upon him more and more
savagely by his former intimate supporter, and his own
shrinking from what he gees would be the result of
adopting such monstrosities of doetrine, tend naturally
to make Mr. Taft hold back from the radical rush and
try to restore the country to sobriety and peace?

There seems to be no positive limit to the number
and reach of propositions for new tax subjects or for
using taxation to promote objects outside of revenue
which are supposed to be desirable. One of the latest
ig in the Massachusetts Legislature, and would impose
on bachelors of more than 35 years an annual tax of
$5, the proceeds to be for the benefit of spinsters who
are supposed to have drifted down the stream of time
heyond the hope of reaching the married state. Legis-
latures sometimes have an hour of relaxation, in which
various extreme measures are brought forward satiri-
cally or jocosely. This one might be supposed to fall
in that class, yet a serious hearing was actually held
upon it before a legislative Committee on Taxation,
and it is not reported that any face relaxed its expres-
sion of seriousness. It was urged on behalf of the
proposed tax that it would tend to equalize the pro-
portion of the sexes in the State’s population, would
encourage home-making and aid real estate business,
would reduce the number of women who must now
earn their own living and so forth, although there seems
to be no mention of the possible influence towards
preventing race suiecide.

If this sounds like solemn trifling, and anybody in-
quires what right has the State for attempting to in-
terfere with individual freedom by a punitive tax,
it 18 hard to see how this proposition is intrinsically
less defensible, or is a greater perversion of the fax-
power from its original purpose of providing needed
revenue, than some other propositions of the past,
and even of the present, in this country. 1f a part of
the people ean be selected for a tax, and if the plea of
non-diserimination ¢an be sustained beenuse an entire
class and not a few individuals are selected, or if taxa-
tion ecan be used as a elub by which people can be
delicately persunded towards a certain course which
is assumed to be for the general welfare, why might not
such o tax as this be deemed admissible? Ay least, it
geryes as another hint of the current drift towards
the doctrine that the rights of the individual yanish
before and are all merged in the powers and welfare
of the whole people.  As we are vociferously entreated
nowadays to observe, the People have the right to
rule.

Cotton-crop estimates that not long ago were
received with ineredulity, because of their great
magnitude, have been more than confirmed by the
final ginning report of the Census Bureau for the
season of 1911-12, issued on Wednesday last. The

ultimate yield the Census Bureau's report foreshadows
for 1911-12 is 16,050,819 running or standard bales,
this including linters, re-packs, &c., and also an esti-
mate of 239,146 bales to cover the probable amount
ginned from March 1 (the date to which the report is
brought down) to the close of the season. The
average weight of the bales as marketed is stated,
moreover, asH04.8 pounds gross, or 3.1 pounds heavier
than in 1910-11, Bearing in mind the fact that
the Bureau’s final report, as a rule, falls short of the
aggregates of what is termed the commercial crop
(1. e., the amounts marketed between September 1
and August 31) there is a disposition, of course, to
consider the total given as a minimum spproxima-
tion. This view, furthermore, is strengthened by
the fact that considerable cotton is now, or was
quite recently, in the fields in Atlantic sections,
especially in North Carolina. Investigating this
phase of the season's developments we have learned
from a valued correspondent within the last ten
days that to his knowledge more cotton remained in
the fields at Christmas in his section of North Carolina
than ever before known (from 5 to 159, heestimates),
and up to the time of writing (March 13) no picking
had been done since.

The only further direct comment we have to make
upon this final ginning report is that itindicates a crop
fully 4,000,000 bales greater than that of 1910-11,
about 244 million bales in excess of the previous record
yield (that of 1908-09) and approximately 114 million
bales larger than as estimated by the Department of
Agriculture last December. There is of course no
oceasion now to doubt the adequacy of the year's
yield, notwithstanding a shortage in the supply from
India and Egypt (which, by the way, promises to be
much less than at first expected) to meet the inereased
consumptive requirements of the world, On the
contrary, not only should all demands be satisfied, but
& considerable gquantity remain to go to augment the
surplus stock as it stood on Aug.31 1911. This last
in itself is a very gratifying feature of the situation,
as with consumption going on at the present rate, and
its probable further increase, and with the staple ruling
on a fair basis of value, a large surplug to draw upon
is very necessary and desirable. As matters stand
now the visible supply of cotton is 1,380,272 bales
greater than at the same time a year ago and the ex-
cess is'more likely to increase than deerease as the
season progresses. Furthermore, Fnglish and Con-
tinental mills, according to Mr, Ellison, held in stock
on the first of March 347,000 bales more than at date
in 1911. It is therefore quite likely that at least 2,000,
000 bales from the ageregate yield of the cotton-pro-
ducing countries of the world in 1911-12 will go to
swell the previously existing surplus supply.

[ixpansion in both the outward and inward flow of
merchandise is indicated by the official statement of
the foreign trade of the United States for February
1912, and in each case new high records for the period

are established, The gain shown, however, is ma-
terially greater in exports than in imports, so that the
net result is a balanee in our favor much above the
monthly average, and which has been exceeded hut
once in February—in 1908, when there was a marked
shrinkage in imports due to the depression prevailing
here.

The merchandise exports, at $198,875428, are
better by 23 million dollars than in 1911 and 744
millions better than in 1910, and indicate a noteworthy
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increase in the outflow of manufactures and other
commodities not covered by the advance statements
the Government issues from month to month. Of the
February 1912 export aggregate, 9674 million dollars
18 accounted for by breadstuffs, cotton, cotton-seed
oil, provisions, cattle and hogs and mineral oils,
leaving over 100 millions as the measure of the outflow
of all other descriptions of merchandise. Cotton ship-
ments, quantitatively stated, were more than 50%
greater in fhe month this year than last, reaching
1,241,994 bales, against 790,131 bales; but as a conse-
quence of the materially lower prices, the values repre-
sented is only 714 million dollars in excess of a year
ago—6514 millions, against 58 millions.

The other commadities sent out in February 1912
register 1614 million dollars increase over 1911 and
much greater gains over earlier years. In fact, it is
the expansion in the outflow of these, and especially of
manufactures, that constitutes the most encouraging
feature of our foreign trade. Ten years ago—in Feh-
ruary 1902—the aggregate shipments of these articles
reached a value of only 4514 million dollars; now it is
102 millions. For the eight months of the fiscal year
1911-12 the exports of all kinds of merchandise at
$1,506,027,907 also make a new high mark for the
period, exceeding 1910-11 by 7114 millions.

Imports of merchandise, at $134,217,910 in Feb-
rusry 1912, exceeded 1911 by over 12 millions and
were moderately above the total for the month in 1910,
For the elapsed portion of the fiseal year 1911-12 the
inward aggregate, at §1,047,159,706, is also a record,
exceeding 1910-11 by 32 millions, 1909-10 by 2534
millions and 1908-09 by no less than 231 millions.
The net resulb of our February foreign trade is a mer-
chandise export balance of 864,657,518, a total ex-
ceeded ony in 1908, and comparing with a similar
balance of 5414 millions in 1911 and an import balance
of 514 millions in 1910, The eight months' balance of
exports is 8458,868,201, at which figure it stands 40
millions above that of 1910-11, and has been exceeded
in only two years—1900-01 and 1907-08—the record
balance of the last-named period (the time of re-
stricted imports) being only 57 millions above that
of 1911-12.

Gold exports for February were much above the
recent, average magnitude, the outflow being largely
rrom New York and almost wholly to France and
South America. Imports, on the other hand, were of
only moderate proportions. The outecome of the
movement, consequently, was a net efflux of 87,652,-
021, making the balance of exports for the eight
months of the fiscal year $4,685,334, this contrast-
ing with net imports of $44,574,161 in the like period
of 1910-11, and net exports of $49,000,903 in 1909-10
and $13,558,627 in 1908-09).

Berlin seems the storm centre in the international

money markets at the moment. Bankers at New York
are watching developments there with keeninterest, and
the fact that German bankers have been bidding 6%,
for New York funds to carry into the new quarter has
caused some fears here that there may be a repetition
of the conditions that attended the end of the Decem-
ber quarter when, our readers will recall, 209, was in
instances paid for short-term funds.  We have recently
referred at some lengbh to the attitude of the President
of the Imperial Bank of Germany in insisting on
stronger reserves and greater caution in the creation
of eredit by the private banks. Copies of the report
of the Imperial Bank are now at hand, and contribute

additional light on the recent financial developments in
the German Empire. Germany, the report 84S,
made in 1911 steady advances in all branches of trade
and industry, but the money market and the Bourse
were disturbed by the necessity of “paying back foreign
loans of large amounts at a time when increased wages
and increased prices had alveady inereased the antumn
demands.”  Therefore, the “German money market
found itself to a larger degree than usual thrown upon
its own resources.”  As a result there was great expan-
sion of the demands upon the Imperial Bank compara-
able with the tension of 1907, The pressure at the
ends of quarters was even far greater than in 1907.
The report states that there were large resources of
cash, and especially gold, at disposal, and that when
“the large foreign demands for payment had to be
satisfied, it was found possible by the issue of foreign
bills to prevent an excessively sharp rise in the rates
for bills."" A recent article:in the “North German
Gazette'!' obgerves that although the German Bank
rate was altered only three times last year and did not
rise above 59, there were only two oceasions during
the fourth quarter of the year when the issue of notes
did not exceed the amount of the tax-free quota, al-
though the quota was much higher than the preceding
year, the new bank law (which we explained in our
issue of Dec. 30 last) having come into force.

In characteristic way preparations are being made
to see that Germany’s banking position is strengthened
go that there shall not be a recurrence of the strain of
the closing months of last year. This necessarily in-
volves a steady progress of reconstruction and of
thorough work for which German temperament is so
admirably adapted. Germany, as the Imperial Bank
0 well says, has been making steady advances in all
branches of trade and industry. But these advances
have very largely been with the aid of foreign capital.
Lt will necessarily be a difficult matter for the German
banks to themselves provide ample capital for the
continued progress of national activity and at the same
time build up their own resources and curtail the vol-
ume of credit that has heretofore been granted to indus-
trial and speculative enterprise.

New York banking interests are expecting, therefore,
a sustained demand upon this centre by Germany for
funds so long as the present abundance of money per-
mits us to be the most advantageous market for Ger-
man borrowers. There is, however, u dispozition to
view recent reporfs of the large amounts of American
money that'has been loaned in Germany as being active
exaggerations. As we observed last week, the Prus-
sian loan of 80,000,000 marks, o large part of which
was placed here last October, will be paid off at
maturity on April 15, but it is considered probable that
new borrowings will more than use up the proceeds.
The references that are so frequently heard of a tre-
mendous trade balance having grown up abroad in
favor of our own country also undoubtedly contain a
high degree of exaggeration. We, like Germany, have
developed our resources and our industrial activities
very largely with the aid of foreign capital. This was
the case a few yearg ago much more than it is to-day;
but the old obligations still continue in the form of
bonds and other securities and require the periodical
transter of large sums for dividend and coupon pay-
ments.  Weare far from being a eveditor nation. The
balance left aver by the excess of our merchandise ex-
ports over our imports loses a great amount of its im-
por ance in this and other charges; such us freight
payments for transporting our exports, the sums paid
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abroad by our tourists, and atheritems that will readily
occur to the thoughtful student. We undoubtedly
have a balance abroad subject to recall when interest
rates on this side justify the transfer. But this balance
certainly does not run into the hundreds of millions
of dollars—figures frequently stated in loose talk
concerning the influence of American hanking abroad.
If all this be true, the fancied re-enforcement of the
local money situation through the return of the sup-
posed extraordinary balances held abroad is corres-
pondingly exaggerated. If money rates were to ad-
vance in New York, the effect would, no doubt, be to
draw back money that has been loaned to London and
(lermany, but in the opinion of many of our banking
authorities, it would be found that these funds would
not return in anything like the volume that seems to
be popularly expected.

In a mild way European financial centres have
again been disturbed by intimations of an inter-
national political strain in Hurope. Usually con-
gervative London press correspondents have sent
cable dispatches saying that an acute crisis is engaging
the attention of diplomatic circles. These cables came
early in the week, but subsequent events failed to
show definite developments that could be associated
with such a state of affairs, and singularly enough,
without definite explanation, a much improved
gituation appeared to be current in foreign diplomatic
cireles at the close of the week. Under these cir-
cumstances it is not worth while to more than briefly
epitomize the various disquieting rumors bhat were
current. These included, first, that friction had again
broken out between Great Britain and Germany;
gecond, that, the relations between France and Spain
had reached a point of high tension as a result of
failure to agree upon Spain’s elaims for indemnity for
damage to her rights entailed in the settlement of the
Morocean dispute between  [France and Germany;
third, & renewal of border disputes between Turkey
and Greece; fourth, complications resulting from the
Tripolitan war as a result of the decision of Russia
to resist any blockade by Italy of the Dardanelles
or any aggressive naval operations in the vicinity;
and, fifth, the concentration of Russian troops in the
Caucases and Turkish troops on the Persian frontier,
which sugeested complications between St. Peters-
burg and Constantinople on account of the Persian
question.

With one exception, all these reports which we have
thus summarized failed, later, to show definite sub-
gtance. The exception concerned the naval jealousies
of Britain and Germany. On Tuesday, March 19,
the Right Hon. Winston Churchill, First Lord of the
British Admiralty, introduced in the House of Com-
mons the naval estimates for the new fiscal year.
The new appropriations called for $220,427,000, a
decrease of $1,535,000 from the amount spent last
year. Mr. Ghurchill accompanied the introduction
with an obviously frank notice to Germany that it
would be the latter's own naval program that would
determine whether the British appropristions—and
consequently naval construction—would be aug-
mented or retarded, He regretted, he added, the
necessity of referring to Germany, but said: “The
Yermans are a people of robust minds, whose strong
masculine good sense and high courage do not recoil
from, and are not offended by, plain, blunt sta'e-
ments of facts il they are expressed with courtesy
and sincerity.” In brief, Mr. Churchill's statement
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was a declaration that Britain is determined to main-
tain its naval supremacy at any cost. He laid down
a sixty per cent superiority in battleships and battle
cruisers of the Dreadnought type as compared with the
German Navy as a convenient basis for the next four
or five years. It would be necessary, Mr. Churchill
said, “to construct four and three ~Dreadnoughts
every year, alternately, for the next six years. If
we are now, as it seems, to be confronted with the
addition of two new German ships in these six years,
we propose to meet the addition upon the higher ratio
of superiority by laying down four additional ships im
the same period. Any retardation or reduction of
German construction would be promptly followed by
a proportionate measure of reduction in Great Britain.”
Mr. Churchill illustrated this point by supposing that
both countries took a holiday in the year 1913. If
Germany did not build her proposed three ships, she
would not only save $30,000,000 or $35,000,000, but
her action would automatically wipe out no fewer
than five British super-Dreadnoughts, which would
be more than Germany could hope to do in actual
warfare. The First Lord continued: “This is our
posit on—that the Germans will not be gainers in
naval power by any increases they may make, and
will not be losers from the basis I have laid down
by any diminutions. Here is a perfectly plain plan
and arrangement by which, without diplomatic ne-
gotiations, without bargaining, without the slightest
restriction of the sovereign freedom of either Power,
this keen and costly naval rivalry can at any time
be abated.”

Mr. Churchill’s speech, we are told by press cables
did not receive a reception in Berlin favorable to
an Anglo-German naval understanding. Consider-
able weakness ensued on the Berlin Bourse, operators
regarding the speech as to a cerfain extent unfriendly
to Germany. But it is difficult to see why Mr.
Churchill’s attitude should not be regarded in a
friendly light. Both Germany and Britain are
severely tax-ridden and Mr. Churchill's statement
that the British CGovernment is ready to join in a
movement for world-wide economy on naval arma~
ments without attempting to increase its present
ratio of power is clearly in line with Germany’s official
Act of 1908, which required that from 1912 to 1917
only one battleship and one cruiser and two small
cruisers should be begun every year.

But as yet Germany has not any disposition to
modify its own naval program in accordance with Mr.
Churchill’s proposals. The new army and nayy bills
were submitted to the Federal Council at Berlin yes-
terday without alteration. The naval bill calls for an
exfra battle squadron, for which three additional bat-
tleships and two cruisers are to be constructed before
1920.

Having been unsuccessful in securing a settlement
of the British coal strike by means of compromise,
Premier Asquith on Tuesday introduced into the House
of Commons his Minimum Wage bill. It was a
meagure, he said, that would provide for the payment
of a minimum wage to persons employed underground
and would inelude the arrangements incidental to the
measure. It was read for the first time immediately
after introduction, for the second time on Thursday,
and is now in committee stage with the probability
that it will be passed to-day or on Monday. The
Miners' Federation insisted that specific figures be in-
corporated in the measure as the minimum wage. This
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the Premier has refused, and President Edwards of the
Miners' Federation yesterday (Iriday) notified My.
Asquith that the bill would not be satisfactory and that
miners would not return to work on Monday in accord-
ance with what seems to have been a tacit agreement
between the Government and the labor leaders.  Wiser
counsels are expected to prevail, however, and the
Government last evening renewed negotiations with the
mine-owners and the miners to induce the latter to
accept the specific wage they “desired without having
it actually incorporated-in the bill. TIn other words
the Government’s plan is to induce the owners to
promise to pay 5 shillings a day minimum to adults
and 2 shillings & day to boys, and then induce the
workers to return to the mines on this basis. This,
obviously, would leave the bill, if enacted, of little
practical value. The House of Lords is expected
to promptly endorse the bill as soon as it passes
the Commons. The miners would apparently have
been satisfied if the Government had inserted in
the bill that the minimum wage should be 5 shillings
a day for an adult and 2 shillings a day for boys.
Meanwhile the industrial situation in the United
Kingdom is becoming inereasingly strained and
depressed. Every day sees further curtailment of
business and railway services. On some of the north-
ern lines all freight trains have been abandoned.
Tatest cables contain the estimate that besides the one
mi lion miners on strike, nearly two million other
persons have been forced into idleness as a result of
the closing down of factories and other interference of
national activities, due to the searcity of fuel. At the
Southampton docks alone tonnage amounting to
100,000 tons is lying idle, including the ocean liners
Oceanic, Majestic, St. Paul, New York and Phila-
delphia.

The Government's bill on Thursday passed its second
reading by a vote of 348 to 225, the Laborites and
Nationalists voting with the Liberals. The Oppo-
sition was under the leadership of the Right Honorable
AL J. Balfour, former Unionist Premier, who, it was
stated, had consented to move the rejection of the
bill at the request of Mr. Bonar Law, the formal leader
of the Opposition. The opposition to the bill,
however, was obviously perfunctory and was de-
signed  primarily to decline vesponsibilify for the
Government’s measure. Mr. Balfour insisted that
a dissolution of Parliament at the present time
could serve no good purpose and would simply add
to the general confusion of an already critical situa-
tion. He declared, however, that the bill, as in-
troduced, failed to meet the views of the operators
or the miners, and that the Government erved g ca ly
in attempting to rush experimental law through
without considering the effect it would have on the
country’s prosperity. Mr. Balfour’s speech, press
cables say, is everywhere regarded as a notable one.
“The country,” said the ex-Premier, “has never
before been faced with o erisis such as this. We are
witnessing the new, strange and portentous spectacle
of n single organization, acting within its legal powers,
threatening to paralyze the whole trade of the coun-
try. There is no indication that the leaders
of the moyement desive to temper the use of their legal
powers with any consideration of mercy. Was there
ever an American trust at any period of its existence
which used or misused the powers given to it by the
law to the detriment of private interests and general
trade to the extent we are now witnessing’? Premier
Asquith, who followed Mr, Balfour, asserted that the
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Government held an absolutely even balance between
the disputants. The Government, he said, had tried
by every form of persuasion and argument to negotiate
to bring the parties to an agreement, but had failed;
and it could not allow the population and industries of
the country to starve. Sir Edward Grey, Secretary
of State for Foreign Affairs, denied that the bill would
cause trouble in the future. It would not make trade
struggles easier to avoid by refusing to face the new
circumstances that had arisen. Within a few weeks,
perhaps days, they would be dealing, not with the
cause, but with the terrible consequences of the strike.
That was why the Government had intraduced the
bill.

Outside interest in the affairs of China has now pass-
ed very largely from the military to the financial stage.
China, while negotinting with the so-called *Six
Nation” group of bankers, accepted a loan of £1,000,-
000 from the Anglo-Belgium syndieate. This “Six
Nation agreement, it may be explained in passing, is
the same as the “Four Nation agreement, which
provided funds for China before the revolution. This
syndicate, as a result of protests by Japan and, sup-
posedly, by Russia, admitted representatives of these
two countries info the syndicate on equal termswith
themselves. The “Six Nations” are the United States,
Great Britain, Germany, France, Russia and Japan,
and at a meeting of their representatives in Peking on
Thursday it was decided to obtain from President
Yuan Shi-Kai a definite statement as to China’s finan-
cinl policy, with a guaranty of good faith, before pro-
ceeding to make further loans. They also threatened
to cancel all provisional arrangements regarding weekly
ndvances to the Peking Government unless the Anglo-
Belgium loan were canceled. “It is understood,’ says
the Peking correspondent of the “London Daily Tele-
graph,” “that most of the latter loan, though nomin-
ally Belgian, is being advanced by a well-known
London house having great Eastern interests.”

Mr. Knox, our Secretary of State, is continuing his

brip among Central American countries. Advices
from the Nicaraguan capital tell of an alleged elaborate
plot to assassinate Mr. Knox and of two other alleged
plots, the details of which are rather hazy. The first
plot proposed the blowing up of Secretary Knox's
train. Thirteen dynamite bombs were, it is reported,
placed beneath the roadbed over which the Secretary’s
special train traveled from Corinto to Managua, and
connected with an electric battery. These were dis-
covered by Government agents. "Two-score Zelayistas,
or “Liberals’, were arrested, and it is reported that
many executions will take place. Secretary Knox is
now in Laguayra, and will in all probability reach
Norfolle, Va., on April 17 on his return. Before leay-
ing Nicaragua Secretary Knox cabled to President
Taft urging that the Senate Foreign Relations Commit-
tee give attention to the Nicaraguan loan treaty, which
has been pending for more than a year. The Secretary
cabled that the Nicaraguan Government and eitizens
were anxious to have the United States Senate ratify
the treaty. The only objectors in Niearagua, he de-
clared, represented the remnants of the Zelaya regime,
The terms of the loan made to Nicaragua under the
proposed convention were made public at Washington
this week. Brown Brothers & Co. and J. & W.
Seligman, of New York, have proposed to loan $15,-
000,000 at 5%, taking Nicaragua bonds at 90. This
money is to be used to reform Nicaragua’s currency




MAR. 23 1912.)

THE CHRONICLE

Y91

and tax-colleetion gy *t(“ll‘— The ¢onvention and
terms of the loan have been approved by the Nicara-
guan National Assembly. Terms of a new contract
between Honduras and the Whitney Savines Bank &
Trust Co., of New Orleans, have been submitted to the
State Department and will be published soon. The
Southern bankers have eliminated those features of
the proposed loan which were criticised in the so-called
Morgan loan contract, and have offered terms which
will be aceceptable to Honduras,

Private foreign bank discounts, if we exclude Berlin,
do not indicate any further hardening in the money
situation abroad. The Berlin rate, as quoted by cable
yesterday, was 474%, for spot and 4149 to arvive for
all maturities, which compares with 4849 spot and
474 @b 1-169, to arrive a week ago, The German
market is clearly approaching a period of strain during
the closing days of the ewrrent quarter, and it would
not be wlupnanur if a still further strengthening of the
spot rate to 5%, the official Bank rate, should take
place during the coming week. The London open
market rate, as cabled yesterday, was 3 5- ]‘J(/(\ for 60O
days' bankers' aceeptances to arrive .uui 3350 for 90
days to arrive. The spot rate is 3159, which is the
srimne the Bank rate. A week ago the closing
rate was 3559, spot for 90 and 60 days, 3 7-16%
for 90 days to arrive and 3549 for 60 days to ar-
rive, Usually, after the first of '\pril there is nof
mueh difference in the British centre in the rate for
short and long bills.  Paris elosed yesterday unchanged
for the week at 31{% for all maturities,

The Paris market is under some little strain at the
moment a8 a result of the preparations for the 300,-
000,000-frane State Railway loan which will be offered
to investors to-day (Saturday). This loan has heen
commanding a premium all weak, and it is evident
that there will be a latge oversubseription, which
means that funds have heent tied up and will be
promptly released next week and be available for other
forms of financing,

a8

Brussels also remaing unehianged
for the week at 3149 and Amsterdum at 372¢%,. The
official Bank rates at the centres named are; I Jondon,
3159, Paris, 3149, Berlin, 5%; Brussels, 41507 and
Amsterdam, 4%, The Bank of Bengal at Caleubta
recduced its rate to 6%, from 79 on Thursday, This
suggests some relaxation in India’s demand for gold,
The Bank of England this week mide & more satis-
factory statement than last. At Monday's auction it
purchased at the Mint price £600,000 out of the full
offering of £800,000 (India sgain taking the balanee).
With ather purchinses in the open market the Bank
wis able to show a4 net gain in gold eoin and bullion
holdings of £357,220, notwithstanding further exports
to Bgypt and Argentina.  "The total reserve increased
£4256,000, making the proportion of reserve to liabili-
ties 43.13%, which compares with 42.629, last week
and 44.269%, on March 7, and with 52.949%, (the highest
figure of the current year) on Feb. 8. The market repaid
£1,157,000 to the Bank, as indicated by a decrease of
that amount in the item “other securities.”” Notes
reserved during the week ineréased £358,000; notes in
circulation declined £68,000; publie <|(‘pu%ll.~1. repre-
genting revenue collections, were £1,226,000 higher,
while other deposits were £1,983,000 lower. Our
special correspondent furnishes the following details
of the gold movements into and out of the Bunk for
the Bank week: Imports, £556,000 (of which £16,000
from Australin and £540,000 bought in the open
market); exports, £250,000 (of which £150,000 to

Egypt and £100,000 to Argentina), and receipts of
£51,000 net from the interior of (ireat Britain.

The weekly statement of the Bank of Francve seems
to confirm the view that the shipment of $4,000,000 of
gold from New York the week before last was for the
account of the Bank, as the gold holdings show an in-
crease of 27 875,000 franes. This addition brings the
total up to within about 5,000,000 franes of the stock
of & yeur agn. This week's fizures ave 9,245, 740,000

250,650,000 francs. In
1910 the total was 3,442 975,000 and 1909
3,591,664,421 francs. The silver holdings this week
are shown to have decreased 325,000 francs. Notes in
cireulation were reduced by 50,250,000 francs, bills
discounted by 13,050,000 francs, treasury deposits by
2,275,000 franes, while general deposits were aug-
mented by 117,150,000 francs aud by
4,525,000 francs.

The weekly statement of the Imperial Bank of Ger-
many, which was published on Monday, showed an
inerease in the gold on hand of 15,992,000 marks and in
the gold and silver combined of 29.762:000 marks.
Deposits were 84,150,000 marks higher, while loans in-
ereased only 1,327,000 marks.
creased by 11,040,000 marks, but the note circulation
decreased 26,307,000 marks, The total gold and zilver
holdings are now 1,260,075,000 marks, which compares
with 1,172 380,000 marks one year ago and 1,110,620 -
000 marks in 1910. Loans and discounts meanwhile
have advanced to 1,144,23:4,000 marks from 983,140~
000 marks in 1911 and from 997,580,000 marks in 1910.
Cireulation outstanding amounts to 1,527 087,000
marks, which compares with 1,397,500,000 marks in
1911 and 1,424,820.000 marks in 1910.

franes and last year's were 3,
franes

advances

Diseounts were in-

The local money markel still continues firm from
the lender's standpoint. There is
mand, however, i any quarter,

unusuul de-
and banlks are looking

1o

to foreign requirements for the ehief stimulus for money

rates, if they are to show much improvement be-
fore the agricultural demands at home spring up in
the late summer apd the autumn. Nevertheless,
banks throughout the country have their funds fairly
well loaned out, and there is a tendency to draw on de-
posits at the reserve centres, Wednesday's steamer
to the Argentine took oub 81,650,000 in gold, which in-
cluded the 8300,000 engaged by Heidelbach, Tekel-
heimer & Co. last week and the $500,000 engaged by
the City Bank. This week's new engagements in-
cluded an additional $250,000 by the National City
Banl, $250,000 by the .\nglu-hnutu American Banlk,
$250,000 by Kidder, Peabody & Co. and $100,000 by
the National Bank of Commerce,

Call money rates reached 3% (on Thursday) for
the first time since the initial week of the year. The
ruling rate remained unchanged during the entire week
from last Friday's basis of 2329, until yesterday, when
it was raised to 2149, On Monday, Tuesday and
Wednesday the extreme figures were on each day 214 @
2169, on Thursday 234 @3%, and on Friday 214 @214%.

Time money rates, as we have already noted, are
firmly held, but for early maturities have not been
actually advanced durin;‘ the week. For 60 days the
range continues 3@314% and for 90 days the rate is
349, wihch (.()Illi.i.lll‘_h \\ii.h a range of 3 ’(’1"'3/%
a week ago. For 4 and 5 months, 334 @314 % are the:
closing quotations, and 3379/ is the inmi figure for
6 months, which compare with a single rate of 3149,

i week ago,  Over-the-year funds are 4@414%. TFor
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mercantile paper the situation has not mafterially
changed. Buyers are perhaps a little firmer in their
views, but they have very slight opportunity to refuse
bills, as the supplyisstill backward. Quotations show
no change for the week from 4@414% 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 5%,.

Sterling exchange has covered a very limited range
during the weelk. What little trend was discernible
was toward firmer figures, especially during the early
days of the week, owing to the demund for remittances
by Wednesday’s fast steamer. The tendency during
the latter hall of the week was a vacillating one. It
is evident that the April dividends and interest require-
ments that are payable in sterling have already been
rather fully provided for out of Ameriean balances held
abroad, for there has been no indication of the usual
remittances on this account during the current week,
and mailing opportunities are ended for this purpose
with the possible exception of the Olympic, which sails
to-dsy. This special demand may stimulate cable
transfer rates during the coming week. During the
early days of April there will, of course, be the regular
quarterly demand for remittances on account of the
payments on American securities held abroad that are
payable on this side. Therefore, a steady market is in
gight for the next fortnight or so, notwithstanding
the smaller supply of bills that must necessarily result
from the state of paralysis into which the coal strike
abroad has thrown the industrial situation in Britain,
A feature of late, according to several foreign exchange
houses, has been the steady selling, in a quiet way, of
American securities by foreign holders. These trans-
actions have required remitbances.

Compared with Friday of last week, sterling ex-
change on Saturday was'unchanged, with demand still
quoted at 4 8725@4 8730, cable transfers at 4 8760@
4 8765 and sixty days at 4 84@4 8410. There was a
sharp advance on Monday, on selling of stocks by Iu-
ropeans and glightly firmer discounts at London, and
demand rose -to 4 8740@4 8745, cable transfers to
4'8785@4 8790 and sixty days to 48410@4 8420.
Sterling showed an easier tendency on Tuesday, on
lower discounts abroad and the engagement of gold
for shipment to South America; at the close cable
transfers declined to 4 8780@4 8785, although demand
remained unchanged, while sixty days advanced to
4 8415@4 8425. On Wednesday there was a decline
of 10 points in sterling quotations on very dull, narrow
trading; elosing rates were 4 8730@4 8735 for demand,
4 8775@4 8780 for cable transfers and 4 8410@4 8420
for sixty days. The market manifested little change
on Thursday; trading was quiet and featureless, with
demand unchanged at the close, while cable transfers
declined to 4 8770@4 8775 and sixty days advanced
to 4 8415@4 8425. On Triday the market was with-
out important change, 60-day bills remaining un-
changed at 4 8415@4 8425, demand ruling at 4 8725@
4 8735 and cables at 4 8770@4 8780. The closing
quotations were 4 8415 @4 8425 forsixty days; 4 8725
@4 8735 for demand and 4 8770@4 8780 for cables.
Comimercial on banks was quoted ab 4 8204@4 8334
and documents for payment 4 8354 @4 8424, Cotton
for payment ranged from 4 8314 to 4 83%4; grain for
payment from 4 8414 to 4 84}4.

The following gives the week’s ' movement of money
to and from the interior by the New York banks,
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Receteed by | Shipped by
N. ¥, Banks.|\¥. ¥, Danky.
38,820,000
1,647,000

810,407,000

Net Intevior
Morentent,

$1,000,000]Galn . 51,760,008
1,040.000]Gain 508,008

$5,100,000|aln - $5,458,000

Wiedk andéng Meh. 22 1012,

Currenay
Goll ..

Total pold and legal tenders ... ..

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

it of
Brnks.

Not Chongais
Bank Ialdinge.

Into

Hanky. 1

$10,467,000 £5, 100,000 Galn - 55,358,008
21,400,000 28,250,000{ Loes 6,550,000

T S31,807.000]  $54,350,000| Losy $1,402,008

Week endng Mch, 22 1912 |

Banks' Interior moyement, as above.
Bub-Treas. oper, and gold exports_

Total zold and legal tenders. ... ..

The following table indicdtes the amount of bulliow
in the principal European banks.
Muareh 23 1011,
Stiver.
£

March 32 1012,

Rianks o)

Stirer. Total. Gotd. Total,

£
40,410,950
163,004,159
69,088,600

£ £
38,337,550 40,310,007
161,883, 28(4130,025,020
‘ 61,050 8500 43,505,600
Rusaln a. [ : 166,870, 0001406,0456, 163,166,000
Aus-Hunhl 33,307 : 66,173,000 55,310,000 JBT3,0000 88,180,008
Spaln . ... { 40,16 AT, 050 16,486 ,0i04 30,088, 47,474,000
Italy d__ 1 #40,704,0001  3,675,0000 13,278,000
Nethlands) 12 WK 050, 3,186,6000 10,857,0000 2,383,4000 13,240,400
Nat, Belg.d H 10,055,000{ 6,252,000 3,120,0000 0,378,008
Sweden .. 4, 710000 4,470,000 4,470,008
Switz'land| 6,535,000 6,545,000 6,200,000 4,200,000
Norway [ 2016,0000 2 018,000 1,854,000 1 1,854,008
4,4021 107,481, 8871513, 135, 180/501,002,61 71 100,709, 06014 10,852 477
008,670,697

England .| 35
France .. f1:
Cermany .| 14

Total week|s0s,

Proy .wne-kj.-wt‘s.'l -1',1 ANIDB,896 0200300, 830, 160499, 020, 0240 108,710,77

aThe total of gold In the Bank of Russia tnoludes the balance held abroad—
that 19, the amount held for Russian account In other Continental banks,
proportion so held, and consequently doplicated n the above statement, 13 abowut
one-¢lghtt of the total this year, agalnst about one-seventh & year ngo.

bThe Austro-Hungzarian Bank statement s now issued In Kronen and Helles
Instead of Guliten abd Kreutzep, The reductlon of the forniler currency to sterling
Pounds wia by considering the Gulden to have the value of 80 cents. Aa the
Kronen has really no greater value than 20 eents, our eabls correapondont n Lon-
don, In order to reduce Kronen to Pounds, has altered the basia of conversion by
Wividing the amount of Kronen by 24 Instead of 20,

d The division between gold nnd sllver given In our table of eoln and bulllos =
the Banks of Italy and Belglum v made from the best estimates we nre able W
obtaln; 16 19 not elalmed to be aceurate, as the banks make no distingtion in thelr
weekly returns, merely reporting the total gold and sllver; but we bollove the
diyislon we make @ A eloge approximation,

—_—

THE ARMAMENT PROBLEM AGAIN.

Speaking for the British Government last Monday,
and obviously addressing his remarks both to Germany
and to the English people, Mr. Winston Churchill,
member of the Asquith Ministry and First Lord of the
Admiralty, declared that the Government was willing
to reduce its program of naval construction whenever
Germany would do the same with its own, and in
proportion to the German reduction, England,
Mr. Churchill declared, must retain a 60 per cenk
superiority over Germany in battleships and Dread-
nought eruisers; that being the proportion fixed as
necessary in the so-called two-power basis, whereby
England undertakes to match in its naval armanent
the armanent of any two other Iuropean nations.
If, for example, Germany would consent to reduce
its program for a given year by three ships, England
would reduce its own by five. The scope of this
compromise is shown by the fact that the existing
British program contemplates the huilding, during the
next six years, of twenty-one new battleships of. the
Dreadnought type, the rate of construction alter-
nating—four in one year and three in the next.

On its face it did nobt appear ag if this statemend
from the British Ministry could go very far toward
solying the problem of excessive appropriations for
armament. 1t wag received in England rather as a
matter of course, and not.as anything in the way of a
novel proposal, According to the cable dispatches,
the German response to Mr. Churchill's speech was
not favorable. Citations from the leading German
newspapers used such phrases as British “‘arrogance”
and “‘gold brick”, and generally reforred to the fubility
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of the proposition. Perhaps: the press view of the
matter was best summed up: by the Cologne “Gazette”,
which remarked that inall matters of this sort Ger-
many is likely to decide for herself, without reference
to the propositions of any other nation.

Thus the question which chiefly arises in relation
to last Monduy’s speech is; what it really means. What
light, for instance, does Mr. Churchill’s proposition
shrow on the recent communications between Lord
Haldane and the German Government, and upon the
situation created in Germany by the recent gweeping
Socialist victory at the polls? How much, if any-
ghing, was agreed npon during Lord Haldane's visit
$o' Berlin, nobody outside of the two governments
knows. 1t is impossible, however, to supppose thab
Mr. Churchill did not have full personal knowledge,
before he made last Monday's speech, of whatever
exchange of views or pledezes there may have been.
Yherefore, the speech must be accepted as o first step
soward whatever arrangement is regavded as possible
en the basis of that conference,

In the matter of Germany’s own home political
situation, the case is somewhat more clear. 'The
majority in the Reichstag, which the Socialists con-
wol, hag set forth no definite program; but in advance
of any such declaration, the Chancellor has taken
positive ground on his own account. He lately re-
jected in o public speech the idea of a Chaneellor and
Ministry responsible to the Reichstag, stating that ‘s
Ghancellor dependent upon the Emperor pnd upon
the King of Prussia is the ncessary counterweight to
she freest. of all franchises, which was granted by
Prince Bismarck only on condition that the Federal
@ouncil and the Chancellor should retain their inde-
pendence.” 'This declaration, and the further declara-

¥ons which he based upon it, were reported to haye:

Been greeted by ironical laughter from the majority
penches of the Reichstag, and the strength of that
majority’s position is indicated in a statement by its
shief newspaper organ, suggesting “that the Reichstag
should not lose its head, but should agree to further
taxes only when the necessity for them is proved
peyond any doubt.”” This is, as usual, conpled with
e statement that the Reichstag “has no intention of
refusing to do its duty in keeping the defenses of the
Bmpire at a fitting level.” But; on the other hand,
“it has dutics toward the people, whose interests it
has been called upon to proteet.” That is to say,
she Imperial Ministry's declaration that it does not
hold itself responsible to the Reichstag is met by the
Reichstag majority with the assertion that it will
grant the Ministry the necessary tax approprintions
enly to the extent that it sees fit.

Here are the obvious elements for a struggle be-
yween Ministry and Parliament, in which, as was the
sage during the recent dispute over the increased taxes,
the Reichstag majority will have the advantage which
always belongs to those who hold the purse-strings.
What would naturally be inferred from this sharp ex-
change of views is the probability that the Imperial
@overnment will not yield in the matter of principle,
but will have to concede in the matter of actual pol-
icies, If it refuses any such concession, and proceeds
po plan for extravagant armaments, a collision with
she Reichstag majority will be inevitable, or else the
@overnment will again be forced into the money
market, which at the present time is anything but
favorable to large borrowings of the sort at Berlin.

In the face of such & situation it is hardly to bhe
supposed that the experienced politicians who con-

gtitute the German Ministry, or the equally experi-
enced. politician who oceupies the Imperial Throne,
will needlessly invite & contest of the sort. But on
this assuroption there would remain only one way out
for them, and that is to restrict the Imperial proposals
for expenditure in general, and the naval proposals in
particular, to such lines as the Reichstag majority
would approve. Naturally it is imppssible at the
moment to say at what peint the two discordant
opinions could be brought together. It is, however,
practically certain that a Parliamentary majority will
reject such proposals for new appropristions and new
taxation as would presumably be involved in continu-
ance of the naval-construction policy on its recent
scale of annual incréase. Supposing, then, that the
German Ministry were confronted with the necessity
of revising and reducing those proposals, it would cer-
tainly be in line, both with diplomatic procedure and
with ordinary common sense, that it should be done
in conjunction with a similar policy on the part of
England.

Whether Mr. Churehill’s proposal offered in the
most. tactful way the opportunity for such arrange-
ment, remains to be seen. Perhaps it would be diffi-
cult to adjust the proposal in any case 50 as {0 ayoid
offending any sensitiveness on the part of the German
people: At best, the bald assertion that one nation
proposes to maintain a nayal superiority oyer another
must be more or less irritating to that ather nation.
But, on the other hand, people the world over are
waking up to the realization thaf unless a peremptory
stop is put to the requisitions of the professional naval
eliques; there can be no end to the increase in their
demands. It grows by what it feeds on. Ii is not
merely a question, as in Europe, of the ineiting of one
nation to greater inecrease of expenditure through the
instilling of suspicion against another nation, but, as
in the United States at the present time, one hears
how each acquisition of outlying territory or posses-
sions, assuming at the outset to make for peace, be-
comes in its turn an argument for increased armament.
Haywaii, the Philippines, the Panama strip, were each
to guarantee peace through. the mere fact of their
possession by the United States. Now, howeyer,
we hear that each of these three possessions is itself
o distinet and separate argument for a larger naval
armament than would otherwise hayve been neces-
sary. At a point such a tendency becomes intoler-
able, and it has clearly reached or passed thak point;
in more than one nation of the world,

As for the German people’s attitude toward Eng-
land itself, there has been cited lately from a well-
known conservative German newspaper an article by
the eminent historian, Professor Shiemann, in which
the matter is thus dismissed:

“Weo had all believed that England was planning
an attack, and to this is due the deep feeling of bitter-
ness that has spread through the nation. To justify
this belief we had the definite statements of English
officers, and the assertions of some important Frenc'
newspapers, which dealt with England’s army an |
navy as if they had command over English force
by land and sea. Now, in the great publicity of th
British Parliament, before which they are responsibl
for the truth of their assertions, both Asquith an

irey have declared that this was a legend, and th
the British Government had not for one mome
entertained any thought of an attack upon German
It would be completely unjust if on ourfside we%co
tinued to adhere to the legend. Binsd oag &
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THE STEEL CORPORATION IN A YEAR OF
DEPRESSION.

Whether the times are good or are bad, each new
annual report of the Steel Corporation reveals some
additional element of strength indicative of the
sound basis on which the company was founded
and of the wise and far-sighted policy pursued in
the conduct of its affairs. As is well known, the
calendar year 1911, which is the period covered by
the present report, was a time of unsatisfactory
conditions, It was, indeed, a period of very consider-
able depression as far as the iron and steel industry is
concerned. When we say a period of depression, we
mean this in a double sense, first beeause the volume
of business was below the average and the product
as o consequence fell off, and; secondly (and still more
important), because prices were at a very low level,
thus bringing the margin of profits down to a narrow
basis.

The two wunfavorable influences combined —the
shrinkage in the volume of products turned out and
the decline in the prices commanded by these products
—oceasioned a tremendous contraction in profits.
In face of it all the Steel Corporation was able to
earn its dividends in full on both classes of shares
and carried forward a small balance fo the credit of
profit. and loss. As indicating the loss sustained in
profits it is only necessary to say that for the calendar
year 1911 the nef earnings of the Steel Corporation
and its subsidiary companies were only $104,305,465,
a8 against 8141,054,754 in the calendar year 1910.
The decrease, it will be seen, was roughly 3634 million
dollars. Obviously & concern which can endure
such o tremendous loss in net income without en-
dangering its dividend record possesses elements
of strength of a degree and quality found in few other
oases. Notwithstanding the loss of $36,749,289, a
surplus remains on the operations of the twelve
months in amount of $4,665,495 over and above the
recquirements for 7%, dividends on the preferred
stock and 5%, on the common stock.

Perhaps it may be supposed that such a favorable
outecome was made possible only by severe cuts in the
contributions to the depreciation and extraordinary
replacement. funds and in ofher allowances for im-
provements. These appropriations and allowances
were not quite on the scale of those of the previous
year, and yet they were of very large extent. Thus
$18,220,060 was contribufed to the depreciation and
exftraordinary replacement funds. In addition $7,-
750,965 was contributed for sinking fund allowances.
The two together, it will be observed, make an aggre-
gate exceeding $25,000,000. The surplus of $4,-
(65,495 on the year's operations remains after the
making of these allowances and providing for seven
per cent dividends on the preferred stock and five per
cent on the common stock. urthermore, in the
expenditures (before arriving at the net) were in-
cluded $37,882,851 for ordinary maintenance and
repairs. It is obvious, therefore, that the various
properties were not skimped for want of proper
allowances for repairs, renewals and improvements.
OF course, with only $4,665,405 remaining above the
dividend requirements in 1911, as against $36,772 383
remaining on the operationsof 1910, it was not possible
to set aside 26,000,000 more, as was done in that
year, on account of new plants and new construction
work. But that is a wholly different matter and

a3 1o bearing on the company's allowances for
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repairs and renewals, which apparently were not only
on an adequate but on a very liberal scale.

The reduction in production was not so striking
as at one time seemed likely, This was owing to the
fact that the latter part of the year,on account of the
low level of values prevailing, a rush of orders poured in,
which served in & measure to off-set the deficiencies
of the early part of the year. Chairman Gary in lis
remarks points out that the output of finished
products for sale was only about 67% of the full
normal productive eapacity of the plants. But
productive capacity has been greatly enlarged in
recent years and it would require an extraordinary
revival of activity to ensure the employment of the
entire capacity of the plants. As showing how
capacity has been extended, we need refer only to the
output of that entirely new establishment, the Gary
Steel plant of the Indiana Steel Co. The Gary plant
produced in 1911 707,273 tons of pig ivon, 1,036,545
tons of open-hearth steel ingots, 281,980 tons of open-
hearth steel rails and 469,360 tons of various other
rolled steel products. The By-Product Coke Plant
produced 811,804 tons of coke.

Hence figures of capacity. if used alone, would
hardly furnish a correct iden of the influenceof de-
pression in diminishing the Corporation's business.
A better way is to compare the ageregate tonnage for
1911 with that for 1910 and see how much smaller is
the former. We notice that Judge Gary in his re-
marks speaks of a “material slackening” in the de-
mand rather than “depression”. Perhaps this more
qualified term answers as the best definition of the
conditions prevailing, Mr. Gary says that the “ma-
terial slackening” continued fo a greater or less extent
until the closing weeks of the year. Itwas not until
November 1911 that a substantial buying movement
developed. It appears that the aggregate tonnage
of rolled steel and other finished products shipped to
both domestic and export trade was 9,460,169 tons in
1911, against 10,727.251 tong in 1910, the decrease
thus being 1,267,582 tons, or 11.8 per cent.

As regards prices, it is pointed out that in May
1911 a sharp break occurred in the selling prices of
nearly all steel produets and it is furthermore oh-
served that prices continued gradually to decline,
reaching in the latter part of the year the lowest
figures, in respect of most of the commadities, realized
since 1898.  With both the volume of business smaller
and prices ruling extremely low, it is not surprising
to find that the combined gross sales and earnings for
1911 equaled only $615,148,839, as against 8703 -
961,424 in the preceding calendar year, the decrease
hence being nearly $89,000,000.

It is important to note that the comparison as to
tonnage would have been far less salisfactory except
for the development and further extension of the
company’s export business. And this development
of the export frade is one of the distinetive features
of the year, indicating at onee the resourcefulness
of the management and the prudent and far-sighted
policy pursued in the conduct of the Corporation’s
affairs.  As the domestic demand for steel products
dwindled away, the managers extended the foreign
field for business. In 1911 the exports of rolled steel
and other finished produets reached 1,719,272 tons,
as against only 1,216,057 tons in 1910 and but 1,-
001,157 tons in 1909, This is an increase of 41.49,,
as compared with 1910 and of over 70% as compared
with 1909. The domestic trade took only 7,740,807
tons of rolled steel and other finished products in 1911,
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against 9,511,694 tons in the preceding year, the falling
off here being 18.6%, It is noted that the decrease in
output was most marked in those classes of materials
used largely by ruilways, namely rails, track fittings,
and steel ear building material. This last indicates
how the steel industry is suffering by reason of the
unwise Governmental policy which is being pursued
adverse to railroad interests.

Another feature of the year's results is the im-
proved position of the employees, notwithstanding
the unsatisfactory condition of the steel trade in the
matter of volume of business and prices. Very
naturally the number of employees in the service of the
Corporation and the subsidiary companies was not up
to the maximum of previous years. The average for
1011 was 196,888, as against 218.435 for 1910, &
decrease of 21,547, or 9.869%. In the matter of money
paid, howeyer, to the employees for their services, the
showing is much more favorable. The sum of $16L,-
419,031 was paid to the employees in 1911, as against
$174 955,189 in 1910, This is a substantial reduction,
but the aggregate paid for wages was the largest in
the history of the company, with the single exception
of 1010, On the other hand there were at least three
previous years in which the number of employees
was larger than for 1911, The reason for the differ-
ence is found in the cireumstance that the compensa-
tion of the employees has been steadily rising. For
1911 the average daily wage per employee shows

an increase of 4.23% over 1910, The report says the

increase follows principally from the advances made
on May 1 1010 in the wage rates paid to a large pro-
portion of the employees of the subsidiary com-

panies.

An increase of, roughly, 24 millions dollars (823,917 -
640) oceurred in the funded debt of the Corporation
and its subsidiaries during the twelve months. In the
main this followed from the purchase by the H. C.
Frick Coke Co., a subsidiary of the U. 8. Steel, of
about 16,000 acres of coal and coke land from the
Pittsburgh Coal Co. and the Monongahela River
Consolidated Coal & Coke Co. In the development
of the various properties of the Steel Corporation large
amounts of money are required from year to year and
that necessarily means an addition to the new capital
obligations—more 5o in poor years thanin good years,
owing to the smaller amount of surplus earnings left
over, In 1911 the ecapital expenditures aggregated
altogether almost $50,000,000—in exact figures $49,-
430,861. Of this, only $17,707,280 was for the
purchase of the coke and coal properties just referred
to.

MARGIN PURCHASES AND SALES.

The Supreme Court of Massachusetts, in a decision
(Greene vs. Corey et al) January 3 (97 Northeastern
Reporter 207), hold that a broker who undertakes
to purchase stock for a customer must have under
his control the stocks which the customer is entitled
to receive upon payment, free from the demands of
other customers, 8o that purchases and sales for
various customers ecannob be get off against each
other in determining whether the broker has fulfilled
his agreement to purchase for a particular customer,
unless both of the transactions set off are real. The
Court also holds that where brokers agreed themselves
to make purchases and sales of stock for a customer,
they assumed the risk of having the purchases and
sales made through another for them.

The rights and remedies accruing to parties by
reason of the fact that the purchase and sale of stocks
has been on a margin is sometimes in doubt. The
definitions of a purchase on & margin and a sale on a
margin have been laid down by many decisions and law
writers. A purchase on a margin is one in which a
sum of money or its equivalent; called a margin, is
placed in the hands of a broker by fhe purchaser as a
security to the broker against any loss to which he
may be exposed by reason of a subsequent depression
in the market value of the stock. A sale on a margin
oceurs where a seller orders a broker to sell stock or
other commodity for him; the seller not having the
stock to deliver, the broker must borrow the same
from other parties and deliver it to the purchaser;
the margin in such case is the sum of money deposited
with the broker to protect him from any loss he might
be subject to by reason of a subsequent rise in the
market yvalue of the stock. In the case of a purchase
on margin, the broker keeps the margin only as
securiby against loss.

The relation that exists in such transactions be-
tween a customer and his broker is the relation of
pledgor and pledgzee. The ordinary rights of a pledgor
and pledgee of stock are the same as those of any
pledgor and pledgee. The general rule is that a
pledgee cannot repledge the article pledged, but the
practical effect of the rule is largely obviated by the
character of the property which is the subject of the
pledge, and by the custom of dealing in particular
markets. Shares of stock have no earmarks, and
all that is required of a broker is that he shall have
shares of stock to deliver to his purchaser if they
ghould be galled for, so there would seem fo be no
reason why a particular ghare should not be repledged
for the broker's own debt if he retains sufficient shares
to answer all possible demands.

An early case before the Supreme Court of Connecti-
cut says: “Courts have, therefore, said that no good
reason existed for requiring that a pledgee of stocks
should at all times preserve a careful separation of
distinguishable certificates connected with each *
transaction of pledge, and maintain the identity of
each certificate distinet and unbroken. They have
said that the essential thing was that he hold at all
times the required shares of stock ready to be delivered
when called for, and, in recognition of this fact and
of the right enjoyed by the pledgee to transfer the
stocks held by him in pledge in his own name, they
have held that the pledgee fully preserves the rights
of the pledgor if he at all times until the termination
of the pledge retains similar stockin amount equal to
that pledged.” This rule has been followed by many
other courts and there would seem to be no good
reason why a broker should not repledge shares of
stock even in the absence of an agreement or of a
customer to that effect, providing he has at all times
under his control sufficient shares to meet the demands
of his customers. This would sufficiently protect the
purchaser. The cuses, however, do not go to this
extent.

Where the contract between the broker and his
purchaser is entered into with knowledge of a custom
to repledge stock, this may be done, at least within
certain limits. In such a ease the custom enfers into
and forms a part of the contract itself. In the case
quoted from the purchasers knew their orders for
stocks were to be executed in the New York Stock
[xchange, and the stocks purchased were repledged
by the broker. The Courtsaid that “they must, there-
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fore, be held to have contemplated and authorized a
course of dealing in accordance with the rules and
customs of that market. The authorities are not
uniform as to the effect of trade usages upon the
confractual obligationsof parties. We think, however,
that the better authority goes to this extent at least,
that when oné employs another fo deal in a particular
market, he will be held as intending that the mode
of performance should be in accordance with the
established customs and usages of that market, as long
as the custom is neither immoral, unlawful, unreason-
able, contrary to the express agreement of the parties,
nor such as to change the intrinsic character of the
undertaking.  Courts have commonly sanctioned
it.']

The growing tendency seems to be to give a wider
geope to the customs of a particular market, and to
hold a customer bound by stockbrokers’ customs even
though such customs were unknown to him. Con-
ceding the right to pledge for an amount equal to the
broker's lien, that right ceases the instant the lien is
discharged by the tender or payment of the debt, or
the performance of the covenant or engagement for
which the security is given.

Most of the difficulties between brokers and their
customers have arisen when the marein deposited
by the purchaser has become exhausted, and the
necessity arises for immediate action in order to pre-
vent loss to one or both of the parties. The question
as to what a broker shall do when the margin deposited
with him is exhausted by reason of a fall in the market
value of stocks may have been settled by the contract
itself or by some specific orders of the purchaser. In

such a case the broker has nothing to do but to follow

his instructions, which, if he does faithfully, will
protect him, but otherwise he will be liable for any
resulting loss. In the case of Zimmerman vs. Heil,
reported in 156 New Yorl Reports 703, the purchaser's
margin was exhausted; he could deposit no more, and
instructed the broker to sell, which he failed to do
until more than a month later. The Court,in holding
that the purchaser was not liable for the intervening
loss, and that the broker should have sold when so
instructed by his purchaser, said: “While the legal
relation between broker and client is that of pledgor
and pledgee, there exists likewise that other legal
relation of principal and agent. And we fail to see
why an agent in the purchase and sale of stocks is
not in the same position with respeet to his principal as
any other agent would be. Until the transaction is
finally closed ouf and a profit or loss results, the
relationship between the parties is undisturbed. It is
entirely within the broker's right at all times to
protect himself by requiring sufficient margin, which,
if not forthcoming, entitles him to sell, and thus
avoid a loss. If, on the other hand, he is careless
and unbusinesslike, and permits the margin fohbecome
exhausted and a loss results, he cannot take the risk
of making this good by holding the property of his
principal after he is instructed to sell the same, and for
any additional loss occurring after such instruction
are given, hold his customer. We think, therefore,
that the customer has the right to direct the broker
to sell his stock at any time, and unless he does so
within a reasonable time thereafter, he 1s responsible
for any loss that may result from his failure to obey
his customer’s instructions.”” The purchaser may
instruet his broker to act in his best judgment in
regard to a deal made on his account, and if the broker
does s0 act and loss results, he is nat liable, - -

A broker, being the agent of hig purchaser, has no
right to sell thestock hehas purchased for his principal
without a demand for additional margins and notice
that in default of sufficient margin being deposited,
he will be obliged to protect himself by a sale. In
every contract to buy or sell on margin there is an
implied agreement that if the purchaser or seller
should fail to maintain his margin, the broker may
gell for his reimbursement to protect, hirnself from loss,
providing he make o demand for additional margin
and gives notice that if it is not furnished he will sell the
securities. Brokers are nof required to earry stocks
indefinitely. The broker may close the transaction
at any time by tendering to the purchaser the stocks
held and demanding the balance due. Both demand
for additional margin, and, upon failure to furnish it,
notice that a sale will be made are requisite in order
that a broker may make a valid sale of stock purchased
on margin.

THE NEW YORK CENTRAL REPORT.

The first and most obvious comment regarding the
report of the New York Central for the calendar year
is that the income showing is a great deal better than
any one would have believed possible in the early
months of the year, after the Inter-State Commerce
Commission denied authority to the trunk lines te
make a moderate increase in freight rates as part com-
pensation for the higher wage schedules that the rail-
roads generally had been obliged to adopt. It was &
year of reaction in general trade, and that fact is re-
flected in a falling off in certain items of traffic, and
yet the Central’s aggregate freight tonnage in 1911 was
larger even than it had been in 1910; total gross reve-
nues also show a substantial increase; while the ned
earnings make the best comparison of all, owing not
merely to the rigid economy practiced in all depart-

‘ments of the service, but also to the better control

which the management succeeded in getting over the
expense accounts and the further advance made in
operating efficiency.

Stated in brief, gross earnings from rail operations
increased $4,046,384, while the addition to ex-
penses was only $393,491, leaving, therefore, a gain in
net of $3,652,893, an improvement of over 13%.
These results are for the Central proper, and do not in-
clude the auxiliary system of roads west of Buffalo,
such as the Lake Shore & Michigan Southern, the
Michigan Central, the Pittsburgh & Lake Eirie, the
Big Four, &c. And it is to be noted that for the Central
itself, the total of the gross revenues from rail opera-
tions passed the 100 million mark for the first time,
renching, in fact, $103,954,863. The further increase
in the late year extended to both the freight and the
passenger departments, and, indeed, to all the different
sources of revenue excepting only two very minor items
of reveniue. It is pointed out in the report that the
freight traffic amounted to 48,250,535 tons, an in-
crease of 1,183,606 tons over the calendar year 1910,
and an increase even of 888,381 tons over the calendar
year 1907, which previously held the highest record
as to tonnage.

The effect of business depression is shown in & de-
crease (compared with the year preceding) of 182,720
tons in the bituminous coal traffie, of 162,972 tons in
the coke traffic, of 216,804 tons in the ore traffic and
in & reduction of 81,795 tond in the lumber traffic,
and in larger or smaller decreases in half & dozen dif-
ferent items of manufacturing tonnage. On the other
hand, the road carried 644,310 tons more of anthracité
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coal, and as this followed an increase of 527,408 tons
in the same item of traffic in 1910, we see here one di-
rection in which the company’s traffic is being steadily
extended. In the grain tonnage there was an increase
of 457,939 tons, and most of the other items of traffic
not already enumerated also record larger or smaller
increases. We have already noted that these figures
are for the Central proper. In the case of most of
the Western lines, more particularly the Lake Shore
& Michigan Southern, and the Pittshurgh & Lake Lirie,
where there is less diversification of traffic, the effects
of business depression are much more marked, and on
these roads neither the tonnage nor the gross revenue
was equal to that of the preceding year. But this
makes the showing for the Central proper all the more
significant. The Central lines in New York act as a
gort. of funnel for all these Western tributary lines,
and the fact that, though several of these tributary
gources of traffic were of smaller volume, the Central
neverthelpss managed to bring the grand aggregate of
its tonnage to a new high plane, is & point on which
emphasis deserves to be laid.

The favorable comparison as to the expenses is
perhaps yet more noteworthy. In the previous
year there had been an augmentation in expenses for
the Central proper in amount of $9,485,260, while
the incrense in gross earnings was only $6,736,617,
leaving, hence, a loss in net of 82,748,643, Tor 1911,
on the other hand, as already pointed out, with an
increase of $4,046,384 in gross revenues, the augmen-
tation in expenses was only $303 491, leaving, hence,
a gain in net of 83,652,393, In the “transgportation”
expenses, owing to the higher wage schedules and
other causes, there was an increase of $996,604,
and in general expenses an incrense of $65,684, this
Iatter following in part from the added amount paid
for pensions to retired employees. The report notes
that cost of transportation shows large increases in
those items representing cost of labor, in consequence
of the higher rates of pay which went into effect in the
spring of 1910 and the deferred arbitration award
effective January 1 1911, It is stated that the in-
creases of this class of expense amounted to the
sum of $507,000 out of & total inerease in transporta-
tion expenses of $996,504.,

Ona ig prepared to find that the maintenance outlays
were reduced, for under that head there is wide
latitude for the exercise of diserelion and great oppor-
tunity for refrenchment when the oceasion demands
it; and yet in the case of the Central the reductions
under those heads were relatively small, all things
considered. For maintenance of equipment only
$25,106 less was spent than in the preceding year
and in maintenance of way there was n decrease
of $336,469. There was also a reduction of $307,021 in
the traffic expenses, though this followed in paxt
from & change in the method of treating some of the
items and in par. also as a result of decreased charges
for advertising.

In consequence of the small augmentation in the
grand total of the expenses, in face of the considerable
incredse in gross receipts, the ratio of operating
expenses (not including taxes) in 1911 was only
71.639%,, as compared with 74,15% in 1910 and
69.339%, in 1909. President William €. Brown in
hig remarks observes that the improvement in this
respect reflects the enforcement of the most rigid
economy in all departments, unremitting surveillance
of all channels of expenditure and the use of improved
appliances, especially in motive power. On the Penn-
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sylvania Diyision, economy in operation was pro-
moted by the installation of 26 Mallet articulated
compound locomotives.

Exgmination of the trainrecords furnishes conclusive
evidence of greater efficiency in operations, for the
statistics show that while the number of tons of
freight moved one mile increased 400,133,286 over
1910 and the freight-car mileage increased 50,855,079
miles, the addition to the freight train mileage was
comparatively small, the ageregate number of miles
run by the freight trains in 1911 having been 22,
418,433 miles and for 1910 22,167,573 miles. This
means, of course, that there was a further increase in
the train-load, which for 1911 averaged 488 tons,
against 475 tons in 1910 and 462 tons in 1909, On
the Western lines where savings in expenses were
a still more striking feature, similar improvement in
efficiency is to be noted. TFor instance, the Lake
Shore, which has long been noted for its high train-
load, increased its average from 633 tons to (65 tons.

These figures regarding the train records are im-
portant as demonstrating that on the Western lines
the reduction in expenses is in part, at least, the result
of greater efficiency of operation, and is not due alone
to a rigid cutting down of the maintenance outlays.
As showing the extent to which expenses were de-
creased on the Western liens, it may be pointed out
that on the Lake Shore, with a decrease of $1,059,214
in gross earnings, expenses were reduced in the sum of
$3,842,355, producing a gain of $2,783,141 in net; on
the Michigan Central, with an inerease of $460,674 in
revenues, there was a saving of $882,675 in expenses,
causing $1,352 349 improvement in net; on the Cleve-
land Cincinnati Chicago & St. Louis, with gross reve-
nues o trifle better (in amount of $8,910) than in the
preceding year, expenses were cut in the sum of $1,-
256,228, giving 81,265,138 increase in net; on the other
hand, on the Pitisburgh & Lake Erie, a decrease of
81,744,137 in gross earnings was attended by a slight
increase in expenses (310,768) , thus leaving $1,754,905
loss in net. Undoubtedly the liberal way in which all
the Central lines were maintained in previous years
permitted a restriction of outlays in 1911; but, as al-
ready shown, operating efficiency has also played its
part in producing improved results.

The New York Central managers reduced the divi-
dend on Central stock just as soon as it became known
that no inerease in freight rates would be permitted
by the Inter-State Commerce Commission, and only 5%
dividends had to be provided for in 1911, against 6%
in 1910. From the income acecount, it is apparent that
the 6% rate might have been maintained, but it was
well, nevertheless, that the directors took time by the
foreloek and reduced the rate, so as to remove oceasion
for anxiety on that score, and also to leave a wider
margin of surplus. For it must be remembered that,
by reason of the new bond issues put out in 1911, the
company had largely increased charges to meet. It
also had to pay $749,933 more for taxes, though $473,-
044 of this was due to the settlement of disputed special
franchise taxes levied on property in this city.

There were misgivings at one time lest the com-
pany’s income from investments suffer a serious re-
duction, but there was no loss in this way, notwith-
gtanding dividend reductipns on some of the com-
pany's stock holdings in the controlled lines. The
Lake Shore paid 189 in both years, but the “Big Four”
paid nothing in 1911, against 29, in 1910, and the
Pittsburgh & Lake Erie paid only 35% against 50%,
though in this case the fact that the amount of the
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company's stock outstanding was increased and the
Central was obliged to add to its holdings proportion-
ately served to prevent a reduction in the amount ve-
ceived by the Central on its investment in that prop-
erty. Nevertheless, though the Central was able to
maintain its income from investments, the reduction
in the Central dividend was a wise [m'c:mtiun:u-y
measure, in view of the great increase in taxes and
fixed charges. We have already seen that vet earn-
i.llg:i from rail operations were $3,652,803 larger than
in 1910, and there was also a further increase in llu-
net revenues from outside operations in amount
$440,254, making $4,093,147 together. Yet, nk‘tcr
deducting taxes and fixed charges, the increase was
reduced to only $1,015,777.

As the income account now stands, the company
had available for dividends $15,304,449; the 5%, divi-
dends called for only Sll.l:?li,-l(» ; Imwnu, i surplus
for the year of $4,167,984. This latter is after a con-
tribution of $1,227,624 to the equipment reserve.
Out of the surplus of $4,167,984, $2,500,000 was ap-
propriated to cover replacement value of abandoned
property, including bulldings at the Grand Central
Terminal, leaving $1,667,984. Of course, in dealing
in any large sense with the matter of the Central's
surplus above dividend requirements, the surpluses
shown by the auxiliary or controlled roads should also
be taken into consideration. This is especially true
now when arrangements are being made for the com-
plete absorption of the Lake Shore & Michigan South-
ern and the Michigan Central. The New York Cen-
tral owns over 90% of the stock of both these roads.
The Lake Shore shows $5,269,365 surplus on the op-
erations of 1911 above the 189 dividends paid and the
’\[ic-hi;,-m Central shows a surplus of $092,084 over
the 69 paid in its case. The Central also owns over
half the stock of the Pittsburgh & Lake Erie, which
has a surplus for 1911 of $3,578,560 above the 10%
dividends paid, though this does not allow for the
259 extra paid out of surplus and which called for
$5,250,000.

The New York Central during 1911 created an issue
of $30,000,000 4149 3-year gold notes, the proceeds
of which went to reimburse it for expenditures on im-
provements and for advances for construction pur-
poses to lessor companies and for work in connection
with the Grand Central Terminal improvements.
The company also entered into an ngreement with the
Pullman Company, dated April 1 1911, under which
that company is to furnish cars of steel construction
to replace the wooden cars operating over the yarious
lines of the New York Central System, the delivery
to be at the rate of approximately 30 cars a month,
What this latter means and to what a high standard
the arrangement will bring the passenger service of
the company is indicated by the statement that the
effects of this agreement will be that by the end of
July 1912 all sleeping cars on the New York Central
Lines will be of steel construction.

RAILROAD GROSS AND NET EARNINGS FOR
JANUARY,

The severity of the winter is responsible for a poor
statement of earnings for United States railroads for
the month of January. In the extreme cold experi-
enced the month was one of the very worst on record,
both in the East and in the West. Some of th{,
Western roads also had trouble on account of snow,
though as a rule the fall of snow was less than the
normal, The adverse meteorological conditions
caused_a decrease in gross earnings (speaking of the
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roads collectively) and their effect was still more
marked in diminishing the net carnings, asthe exceed-
ingly low temperatures served alike to impair the
efficiency of employees and of motive power.

Our compilations cover 527 lines or companies,
operating 237,888 miles of road, and on this mileage
there is a decrease of $2,440.307 in gross earnings
attended by an augmentation of $4.579.407 in ex-
penses, thus producting a loss in net of $7,019.714,
or 13.259.

January (527
Miles of road

Gross earnlngs .. .. _...
Operating expenses . .., |

—Increase or Decreasi—
e

Toads) — A fricriane.

164,764 Uh y

Irll l\}m'«

Net earnings . $45,040, 700 552,060,420

The great Bast-and-West trunk lines between
Chicago and the seaboard constitute exceptions to the
rule in being able to make quite good exhibits, in
part because nef earnings at least had suffered
heavy decreases in the previous year. A few other
roads also present satisfactory returns—the Great
Northern, for instance, reporting $520,574 increase in
gross and $462,546 increase in net. Barring such
exceptions, most of the larger systems have sustained
heavy losses, more particularly in the net. The
Harriman roads were the worst sufferers, beeause in
addition to the other drawbacks mentioned, they
appear still to be feeling the effects of the shopnmn"s
strike. The Illinois Central fails $1,151,393 behind in
gross and 51,747 838 in net, the l'ninn Pacific $539,092
in gross and $740,856 in net, the Southern Pacific
847,800 in gross and $249,7 lb in net and the Yazoo
& Mississippi Valley $232,556 in gross and $370,539 in
net.

Dee. 87 ,lllfr.? 14

But other Western roads were also hard hit
by the unfavorable conditions prevailing. Thus the
Rock Island has 5623 417 loss in gross and $541,859 in
net, the Chicago & North Western $533.379 in gross
and $794,505 in net, the Northern Pacific $336,244 in
gross and $300,933 in net, and the Atehison $200,306
in gross and $145,887 in net.

We have spoken of the relatively good showing
made by the truuk lines. The Baltiniore & Ohio has
added $156,806 to gross and 160,947 to nef. The
Pennsylvania on the lines directly operated, cast
and west of Pittshurgh, reports $981,323 increase in
and $24,836 incrense in net. Last year in
January the Pennsylvania Lines reported $1,353,168
decrease in gross and $1,638,355 decrease in net,
The New York Central this time has $353,470 in-
crease in gross and $434,750 increase in net. This is
for the Central proper.  Ineluding the various auxiliary
and confrolled roads, the whale going to form the
New York Central System, the result is a gain of
$611,821 in gross and of $526,807 in net. In January
1911 the result for the Central System was a gain
of $72,105 in gross, attended by a loss of no less than
51,807,184 in net. In the following we show all the
changes for the separate roads for amounts in excess
of $100,000, whether increases or decreases, both in
the gross and in the net.

PRINCIPAL UHANGES IN GROSS EARNINGS IN JANUARY,
Increases. | .'Jl'l-ff'(ll‘(‘).
S8
aah3,470

218, 107
215,008

Zross

Pennsylvanla .

Great Northern -

N ¥ Central & Hud I(I\
Plttsburgh & Lake Erfe,
Elgin Joliet & Hastern. .
Baltimore & Ohla. __
[nternat & Great Nort
Texas & FPacllfe. . .

Lake Shore & Mich

Minn St Paul & 55 M .
Delawire & Hudson. . |
N ¥ New Haven & Hartf.
Hocking Valley

Charlotte Harbor & Nor.

Chicago & North West
Chileago Milw, & St Paul. .
Northern Paeliie -- - <.« :
Wabash, .

St Loufs & San Pranelsco.
Yazoo & Miss Valley. -«
&1 MIssourt Pacile. - .- - s
Ohes mleniro & L)hhn

Atel Topoka & Santa Fa.
IMInneap & St Louls.
Nashylile Chatt & St O
Chieago St P Minn & O.
Coloraldo & Southern. ..
Hansas Clty Southern .
Chleago Burl & Quincy
St Louls Southwestern
Chiesgo Great Western -
Uleye Clne Chio & St L _

102,045

100,771
roads
LA33A26.817
Decreases.
Tllinols Central. _ ~ 51,151,393
Rock Island: . ... 2 023417
Union Paellle. . 530,002

Representing 14
+In our compliation_ .

Roepresenting 21 roads In
onr eompllstion
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Note.—ANl the Ngures in the above are on the basis of the returns dled
with the Inter-State Commerce Commission,  Where, however, these res
wmrns do not show the totel for any systeni, we have ponibined the soparate
roads g0 as to male the results conform as neacly as possible ta thiose glven
In the statements furnlshed by the companies themselves,

i These N sover merely the operatlons of the New Yorlk Central ftsclf,
Ineluding the v nd controlled voads, ke the Michlzan Con-
tral, the Lo g * the “Nlckel Plate,!” &e., the wiole
golnz to [ fsten, the vesult 8 o galn of $611,821,

¥ Thesg NEures re directly operated east and west of
Plitaburgh, the Eastern lnes showlng $420,0560 lnercase and tie Wistern
Hnes $500,764 inerease,  For sl Hoes owned, leaseid, operated and confrofled,
the result I3 o galn of $012,384, “The pesuly for the net was a deereasy of

3,483 on the Rastern Hnes and an Ingrease of $131,210 on the Westorn
lines, For all lUnes owned, ledsed, operated and controlled, the reanlt 15 4
loss bf $192,708 In nef.

PRINCIPAL CHANGES IN' NET EARNINGS

[ncreases,
Great Northern. £ - 502,640 |'Delaware Lack & Western
N Y Central & Hud River. ad34,750 (St Lould & San Fran. .
Miahlzan Central __ - . .. Lehlgh Valley s
Lake Shore & Mish S8outh . 2 | Missourl Kausis & Texns.
Haltimore Qhlpiasss | Seabogrd Ale Line._, ..
Hoelking V. = 3 Minneapolla & St Louls.
Elgin Jollot Fastern 22,000 | Clicsapealie & Ohlo.
Internat & Great Northern 6,308 | Southern . = =
Minneap St P & 55 M. _ 0,070 [ Chlcara. Great Western . o
—————— | Atolt Topeka & Santa Fe
Representing 0 roads in vhie St Paul A & O -
our compllation

Hlinols Central -
Chloayo & North Western
Unfon Pacliic. LI
Rock Island._ - ==
Yazpo & Mississippl Valley
Northern Paollle - oot
B, Sl s
Southern Paolfie -

a These Ngures cover merely the operations of the New York Central Itself.
Ineluding the varlous auxliiary and eontrolled roads, ke the Miehlzan Cen-
tral, the Lake Shore, the “Rig Four," the ""Nlekel Plate," &e,, the whole
golng to forin the N, V. Central System, the result 15 4 galo of 5320,807.

When the roads are arranged in groups it is found
that all the groups show losses in net with only one
exception, while four of the groups have gains in gross
and three losses, Our summary by groups is as
follows:

IN JTANUARY.
[recredses
Sa25.000

&0,800
15,887
38,4

S5,

,TAT, 838 | Central of Georgla ... - .-
704,505 | Colovado & Southern. .
740,856 | Ohleago & Alton

51,850 | Norfolk & Westarn C
$70,630 | Kansas Clty Southern. -
300,933
258,308 |
2407101

Representing 206 roads
In our compilation. . $7,818,771

SUMMARY DY GROUPS.
Grozs  Farntngy————————

I'Ji 1.0 Nhwes () or Dee. (—)

E g Lo

Seetlon ar Gro

Jannary—
Group 1 (18 roads), New England.. 10,022,317
Gronp 2 (102 roads), East & Mididle_ 53,2 4
Group & (67 ronds) Mididle Western
Grovups 4 & 5 (98 roads) , Southern .
Groups 0 &7 (82 roadad, Northwest £
Groups B & 0 (111 roads), Soulhwest Ja
Group 10 (40 ronds), Paciie Const. 12,248,000
213,145,078 -~ 440,307
— N Waraings— ESC—
Ine (4 yorDeét =)
o
7,800 2,273 470,05 STy T
2,022 |1 A q
24,732

210,704,771

Total (527 roada) 7
— M ety

7,630
. 26,828

25,270

Gronp No. ... -
Group No. 2. ...
Group No S B
Groups - Nos, d &6 . 10, 1060
CGiraups Nos, 8& 7 05,023 o
Groupi Nos. 8 & 0. .. 11} 2 L $ 0o 17.03
Grltp No. 10 ceeee- 21 15,808 3, 3 2 I 0,80

Totnl . : 40,040,706 52,060,420 —7,010,714 13.25

NOTE. —Group I, inchided all of the New Enginnd States,

Group I, tnetudes allof New York and  Pennsylvania exeept that porfliyn west
of Pletsbiurgh anid Buftalo; also all of New Jersey, Deboware amd Maryland, and
thi extreme northern portion of West Viegiala,

Group L Inelides 4l of Ohts and Indiang; all of Miehlgan exespl the northern
pendogils, nud that partlen of New York and Peansylvanld west of Bulfalp and
Fittahurgh:

o JV, dnd VL eombingd inelnde thie Sauthern Stutes south of the Obto and east
of the Mlssisslppl River,

Grroups VI and VIT, comblaed Inetude fhe northomn peninsula of Michizan, all of
Minnesotn, Wiseonsin, Lowa pnd Tidnols; a1k of Soush Dakota and NOruh Dakotd and
Missoitrd north of St, Louls and Konsis Cleys alao sl of Montiana, W yoming and
Nebraska, together with Colrado nordh of a oo paraliel tootho State e passing
through Denver.

Groups VI, and 71X combined Include all of Ransas; Oklahome, A chansas god
Indian Territory: Misourd Soith of St Louli and  Kinsas C1py; Colorulo soutl of
Denver, the whole of Texas and the ik of Loulslana: and that portion of New Mex-
feo north of & lne ranniag from ths nort hwest cormer ol the Siate thirongh Santn Fe
und east of i ling running from Santa e to 4 P,

Grong X (nchides ol of Washingron, Orozon, Idnho, Callfornia, Nevada, Utah
and Arizons, hod the western part of New Stexden.

as a whole, the loss in net
the present year follows a loss in net in the same
month last yenr:  According to our compilations for
that month in 811, covering 225 862 miles of road,
there was an inerense in gross at that time of $4,-
082 454, attended by a loss of $2.333.830 in net.
Somewhat later the Inter-Stafe Commerce (fommis-
sion presented totals covering 242479 miles and these
showed $4,248.770 gain in gross, with £3.483,300
decrease in net. In 1010 a gain of $27,776.971 in
gross yielded an addition of only $6,918,577 to net.
Below we furnish a summary of the January compari-
sons for each year back to 1896, For 1911, for 1910
and for 1909 we use the Inter-State Commerce totals,
but for preceding years we give the results just as
registered by our own tables each year—a portion
of the railroad mileage of the country being always
unrepresented in the totals, owing to the refusal of
some of the roads to give out monthly figures for
publication

Speaking of the roads

P 3 WEIER Grose Baraligs.
ity fials ” it =i L —

Inereaze or | Year

Notd, —Tn 1896 the nimber of 1y
1RO7, 127 In 1HGR, 130, In 189
1003, 105: In 1904, 108 In 1905, ¢
wene basod on 16T ) mndles of road;
242 470 1o 1012, T.NEH,

Ideluited In the-month of Jonuary was 1355 in

I UMK, 1148 i 190E, 130; fe 3902, 106 o
In 1008, 100; 1o 1807, 97, I 108 the reluros
In 1900, 231,970:" jo 1010, Z39 . 808 n 1811,

BANKING, FINANCIAL AND LEGISLATIVE NEWS.
—The public sales of bank stocks this week aggregate 938
shares, of which 841 shares were sold at the SBtock Exchange
and 97 shares at auction.  Only 10 shares of trust eompany
stock were sold, National Bank of Commerce stock was
dealt in ab the Stock Exchange to the extent of 518 shares,
the price rising from 202 to 210, The cloge was at 206. Na-
tional City Bank stock was also sold at the Stock Exchange,
the sales reaching a total of 152 shares, at prices ranging from
420 to 437. The close was at the latter figure, an advance of
7 points over last week’s closing price. One share of Fifth
Avenue Bank gtock was sold this week at auction at 4700.
This was the first. public sale of the stock in over two years.
the last previous sale having been made in December 10909

ab 4420,

Shares. BANKS—Neéw York.
230 America, Bank of. .. ..
*22 Amer Exchange Nat Hanlk .
*20) Chiemical Natlonal Bank. . 440
*152 Clty Dank, Natiopal...... 420

p505 Commerce, Nat Bank of . 202
*120 Corn Exchange Bapk..... 110

1/ Fifth Avenue Bank.
12 Flrst Natlonal Bank
16 Gallatin Nat Bank . - . 460
TRUST COMPANY —New York,
10 Hudson Trust Co 14215 14215 14214

Low,
610

245

High.
614 3§
245
440
437
210
410
A700
1008
480

Close,
610
245
140
437
<06
al0
4700
1008
a6n

Last previous Sdle.
Jan. 1912— 610
Mch 1812— 247
June 1911— 450
Mely 1012— 430
Afch 1012— 201
Apr 1011— 332
Dlee: 1000—4420
Mch 1012—1000
Nov 1011— 345

July 1011— 130
* Sold at the Stoek Exchange,
2 Of this smount, { sharey were sold at the Stoolk Exchiange,
o Of thls amount 318 shares were sold ot the Stock Exchange.

—The House of Representatives will adjouwrn to-day (Sat-
urday) in observance of the funeral services for the vie-
tims of the U. S, 8. “Maine,” whose bodies were brought
from Havana to Washington a week ago. These bodies
wore recovered after the raising of the hulk, and will be
buried in the National Cemetery at Arlington. President
Taft, the Members of Congress, and the officials of the
State Departments, will participate in the exercises srranged
for to-day by the Navy Department. Final services over
the remains of the ship were held last Saturday, whenit was
towed out to sea dand sunk, with impressive ceremony.

—Mahlon Pitney took the oath of office as Associate Jus-
tice of the United States Supreme Court on Monday the L8th
inst, He fills the vacancy created by the death of Justice
John M. Harlan, A re-assignment of the Justices of the nine
circuits was made by Chief Justice White this weel: Justice
Pitney was assigned to the third eireuit, consisting of New
Jersey, Pennsylvania and Delaware; Justice Lurton was
transferred from the third to the seventh, consisting of Illi-
nois, Indiana and Wisconsin, and Justice Day was given the
late Justice Harlan's ecirenit, consisting of Olio, Michigan,
Kentucky and Tennessee.

Justice Piiney has been succeeded as Chancellor of the
State of New Jersey by Edwin Robert Walker. The latter
wag named for the office by Gov. Wilson on the 15th inst.,
and the nomination was inunediantely eonlivmed by the State
Senate.

—A resolution directing the Attorney-General of the
United States, “‘if not incompatible with publie interest,' to
inform the House of Représentatives whether the Depart-
ment of Justice has in itg possession any information touch-
ing the existence of & “smelter trust” in violation of the Sher-
man Anti-Trust Aet, was adopted by the House on the 12th
inst. The resolution contained particular réferénce to the
American Smelling & Refining Co., and inquiry was made
of the Department as to whether it had any information
tending to establish that that eompany “constitutes in itself

trust or n part of any trust in violation of the said Act and
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Acts amendatory thereof.”' A reply to theresolution wassent
to Congress by Attorney-General Wickersham this week; in
his answer he atates that the Department has no evidence
that the company is a trust or part of a trust; he refers to
the investigation of a complaint which, he says, has not
disclosed evidence of violations of the law, but adds that
“it is not compatible with public interests to state what
other, if any, steps have been taken to investigate the oxist-
ence of any smelfing trust.” Mr. Wickersham’s remarks
are given as follows in the “New York Sun'”:

The Departmont of Justice has In its possesslion no evidenee that the

Amerlean Smefting & Relning (o, constitutes In (tself a trust or any part
of & truast.

Some complalnts have been made to the Departmont touching thw opern-
tlon of tho Amerfenn Smelting & Refining Co. as the same might be alfected
by the operation of the Anti-trust Law, Ono complaint bearlng on that
subject was made some montha ago and was referred to the Unlted Statea
Attornoy for the Southern Distriet of New York for Inveatigation, ‘That
offfcer reported to the Department that he had conducted nn Investigation
befare a Grand Jury 1o his distrlet In June 1911 for tho purpose of ascer-
talning whether there exlsted a combination between the Amerlean Smolting
& Refinlng Co,, the Federal Mining & Smelting Co. and the United Verde
Copper Co. In the form of an agreemont between thess companles made In
tho Iatter part of 1910 providing for a limitation of thelr output or a Nxing
of the price; that after examining the offlcers and boolks of these companlies,
and other witnesgses, he wad unable to find evidence of the exlstence of such
an agregmont.

It Is nod compatible with the public Interests to state what other, It any,
stepa have been taken to Investigate tho exlstanca of any smeltlng trust.

—The bill removing the duly on sugar was passed by
the House of Representalives on the 15th inst. by a vote of
198 to 103. Twenty-five Republicans voted in favor of
the bill, while seven Democrats voted against it. The Re-
publicans voting in the affirmative were Representatives
Akin, New York; Anderson, Davis, Nye, Lindbergh, Vol-
stead, Miller and Steenerson of Minnesotn; Dyer of Missouri;
Good, Kendall and Woods of Iowa; Murdock and Young of
Kansas; La Follette and Warburton of Washinglon; Hanna
and Helgesen of North Dakota; MeKenzie and Prince of Illi-
nois; Howland of Ohio; Kent of California; Lafferty of Ore-
gon; Norris of Nebraska, and Sells of Tennessee. The seven
Democrats who voted in opposition to the bill were Martin
and "Taylor of Colorado; Dupre, Broussard, Estopinal, Wick-
liffe and Ransdell of Louisiana. All amendments offéred to
the bill were defeated; this, too, was the fate of a motion of
Representative Payne (offered before the final vote on the
bill was taken), “to recommit the bill to the Committee on
Ways and Means, with instructions to report the same back
to the House amended so as to eliminate from the sugar sched-
ule the Dutch standard color test, the differential on refined
sugar, provide for a tariff on sugar that shall measure the
difference between the cost of produetion at home and abroad
and nob in conflict with the lerms of the treaty with Cuba,
such cost of production Lo be ascertained by seientlilie in-
vestigation, and veport to be made by the Tarilf Board or
some similar body."” The principal provisions of the sugar
bill were indicated in our issue of Mareh 9.

—The companion bill of the measure revising the sugar
schedules, namely, the bill imposing an excise tax of 1% on
all net incomes, including salaries, over $5,000 & year of per-
sons, firms and copartnerships, passed the House of Repre-
sentalives on the 10th inst. by a vote of 252 to 40, The
Damoerats voted solidly for the measure, which also had the
support of 79 Republicans, The latter were:

Alnoy, Barohfeld, Bates, Howman, Crago, Farr, Focht, Pation, Porter,
Ponnsylvania: Akln, Mott, Simnmions, New York: Anderson, Davis, Lind-
bergh, Miller, Nye, Stéondrson, Stevens and ‘Volatead, Minncsota; Austin,
Saolls, Tennessee; DBurke, South Dsakota; Campbell, Murdoek, Rees and
Young, Kansgas: Catlin, Dyer, of Migsourl; Cooper. Davidson, Esch, l{opp.
Lenroot, Morse and Nelson, of Wisconsing Foas, McoKInngy, Modden,
Rodenberi anid Wilson, of Ilnols; French, of 1dabo; Good, Green, Hau-
won, Kendall, Kennedy, Plekett, Prooty and Woods, of Towa; Hamilton,
MoLaughlla, J. M. €. Smith, Wedemeyor and Young, of Michigan; Ignns
and IHelgesen, of North Dakota; IMawley and Laifferty, of Oregon: Haycs,
Kent and Stephens, of Callfornia: Howland, Swirzer and Wlilis, of Ohlo;
Huglies, of West Virglnla; Sloan, Kinkead, Nerrls, of Nebraska; LaFollette
and  Warburton, of Washington; Langley and Powoers, of Koentueky;
MeGulre, of Oklahoma; Parran, of Maryland; Pray, of Montana: Roberts,
of Massachusetis; Hoberts, of Novada; and Slemp, of Vieginia.

The essential features of the bill were set out in this de-
partment March 9. It passed practically unamended, the
only change being in the provision with respect to those not
required to make a report, this being changed so as to apply
to those having net income of less than 34,500, instead of
groas income of that amount, as in the bill as originally
drafted. A rejected amendment would have exempted
from the provisions of the Aect the Chiel Justices of the
United States, the Associate Justices of the United States
Supreme Court, and the Judges of the inferior courts of the
United States. The bill is intended to make up the loss of
some $52,000,000in customsreceipts which would result from
the removnl of the duty on sugar, the yield under the pro-
pesed excise bill being estimated by Representative Under-
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Longworth, one of the Republicans who voted against tha
bill, has declared it to be the opinion of the minority that
the annual revenue raised by the bill could not, under any
circumstances, exceed $20,000,000. In a debate on the
bill last Saturday, Mr. Longworth took Mr. Underwood te
task on his stand with rogard to placing sugar on the free
list. His remarks on this point are quoted in part by the
New York “Tribune’ as follows:

Never again can he (Mr. Underwood) malntaln his former positlon. M
the duty on sugar |s not a legitimate révenoe duty, what 157 If 16 15 unjust
to tax sugar for revenuo purposes, where 1s the Justlos In taxing pepper
and spices and many other things that hold a plaee equal with sugar on the
poor man's table?

The gentloman from Alabama atood for a 209% duly on faw wool, L a
revenua duty on sugar canuot be Justified, where 15 the Justice In a duty ox
clothing? Does the majority of the Ways and Means Commlittes Intend so
put wool on the free llst?  If not, why not? If this bill Is the panacea you
say It s, If 1t will pay for [ree sugar, why won't It pay for free wool?  If this
allowed exclse Income tax of 125 will ralse $60,000,000 revenue, why nos
malke It 295 and ralse §120,000,0001 Then you could put wool on tha fres
list, as well a5 many other articles of dally necessity, and perhaps you
might aven be [nduced to taks your tax off pepper. Why not make K
3 or 4 or 5%, at which point you could afford to abolish the custom houses
altogether, whicgh the gentloman from Alabama yesterday hinted might e
desirable?

—The bill lowering the duty on raw wool to 209, whick
was passed by the House of Representatives on June 20 of
last year, was re-introduced by Representative Underwood
this week, the Democratic members of the Ways and Meana
Committes having decided to adhere to the revisions as
originally approved by them. The bill last year failed of
approval in the SBenate, the latter, through a coalition be-
tween the Demoerats and the Republican insurgents, hay-
ing passed a bill drawn by Senator La Follette reducing the
duty on raw wool to 35%, ad valorem, and making propor-
fionate reductions in the duties on manufactures of wool;
subsequently the Senate and House conferrees fixed upon a
duty of 209, ad valorem on raw wool of all classes. The
bill as thus changed passed both branches of Congress, bud
was vetoed by President Taft on Aug. 17. The Presidens,
in setting out the reasons for his action, contended thaé
Congress should defer action in the matter until the con-
clusion of the labors of the Tariff Commission on the woel
schedule. The Iatter’s report was presented to Congrees
in December. With the introduction of the bill this weok
Chairman Underwood said:

After carveful conslderation of the Tarllt Board's report, It was determined
to Introdued the bUL Just as we Introduced 1t last summer, earrying o 20%
ad valorem duty oo raw wool, a reduction of about 50% from the dutles sf
the Payne-Aldrlch lany. We have Introduced the same bill purely ss a
revenue mossure bocause 18 was necessary to provide the revenus. It was
deeided also to make the same repoit on the bill that was made last summer,

The committee could pot find, after studying the report of tho Tarin
Board, any reason to make any change In the measure. It was tho unani-

mous conolusion that no cause existed to framoe any othor bill, and we wilt
endeavor to haye the bill passed In the House ps goon as possible.

The Republican members of the committee introduced a
minority bill yesterday revising the schedules on the bask
of the findings of the Tariff Board. This bill reduces the
duties on wool and manufactures of wool about 40%,.

—Under an amendment made o the Panama Canal biM
by the House Committee on Inter-State and Foreign Com-
merce on the 15thinst,,all railroad-owned ships are prohib-
ited from using the canal. The provision originally adopted
had barred from the canal any vessel owned or controlled
by a railrond where there was intent to resirain or prevend
compelition. The new provision forbids in general any rail-
road company or other common ecarrier from holding stosk
in or controlling by lease or otherwise a steamship line wibl
which it does or may compete. Another amendment
adopted on the 15th inst. requires a railroad operating with
a water carrier from a foreign country to provide joing
througlht rates upon the request of any water carricr engaged
in the domestic trade of the United States. The new mat-
ter in the bill is given in the New York “Times" as follows:

That Sectlon 6 of the Act to Regulate Commerce, approved Fab. 4 1847,
as horetofore amended, (s hereby amended by adding thersto a new pafe-
graph, at the end thorest, as follows:

“Trom and after the first day of July 1013 16 shall Be unlawlul for ang
rallroad company or othier common oarrler subjéct to the Aot to Regulase
Commaerce to own, lease, operate, control, or have any Intercst whatse-
ever (by stock ownership or otherwlse, cither dircotly, Indirectly through
any holding company, or In any manbet) In any conunon carrier by water
with which sald ralivoad or othor carricr aloresald does or may compete far
Lendlio: and In case of the violation of thls provision each day o which suek
violatlon contlnues shall be deemed a separate offenss.’”

‘That Sectlon 6 of eald Act to Regulate Commerce, a8 hetotofore amended .
ls hereby amended by adding & new paragraph at the end therool, aa follows:

UWithin three months after the taking efeet of this Act,any commoa
carrler subjeot to the provision of the Act to Regulate Commoerco wlhichk,
alone or In competitlon with any other common cartler, Lransporty passen-
gers or property In conneotion with a water carvier Lo or from a forelpa
vountry from or to any Stato or Tercitory of the Unlted States or the Dis-
trict of Columbla, and makes or participates In jolnt through rates for susk
trandportation, ahall, upen the request of any wator carrler cogagod la
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wha lale, river, or eoastwise trado of the United States, inoluding: trade
Werough the Panama Canal, provide like port facliftles, connectlons and
felnt through rates from ane State or Territory of the Unlted States or the
Bistrict of Columbla, and in connectlon with such water carriers; anid the
whnrpe for such share of such jolnt through rate ahall be no greater sum of
money than such commaon earrler alone, or In conneetlon with any other
sammon carrler, recelves for the same serviee for transportation of passen-
gers or property In connectlon with any water carrler to or from a forelgn
sountry {rom or to any State or Territory of the Untted' States or In the
Bistrlet of Columbia,

A minority report on the bill, signed by Représentatives
Broussard, Doremus, Knowland and Calder, was submitted
%o the House on the 20th ingt. As noted last weelk, the bill
impoges toll charges upon all vessels (Ameriean and foreign
ahips alike) using the canal; the minority report takes ex-
seption to the charges levied against vessels of the United
Mtates. Inparbitsays:

e winorlty enters an emphatic protest agalnst the abandonmment in
shis DIl of the historic polley of free commerclal Intercourse hetween the
Btates, when the only Interests In this country that would applaud our
sotion are the transeontinental rallrosds. This great canal, Lullt for the
American peaple by Amerlean money, genlus and enterprise, should be
forever n free and untrammelled competing route with trapsporiation
by land.

Wo cannot smphasize too sirongly the supplomentary propositlen that
polls levied upon vessels engaged In eommerce biétween our Eastern. antd
wWestern seaboards Increase the amount transcontinental rallroads may
sharre for the eame serviee: It avessel en route from San Franclseo to
New York through the canal were required to pay ' $10,000 in tolls, the
wanscontinental raliroads wounld largely be the benefiglarles.  ‘This guestion
affects every ton of domestio frelght that passes through the canal and every
woii that 18 carried acroas the country by the rallroads.

The talle of “subaldizing' the shipping Interests at the expense of the
Amoeriean people Is mere sophlstry, and only befogs the Issue. The tolls
lmposed ot the canal would be added to the frelght and pald by the Ameri-
san people who consume the commoditles.  We hold this proposition to be
smndamental; and, viewed In this Heht, free tolld to our coastwise trade
would not be o subsidy to the ghip owners, but s concession to the Ameri-
san peoplo.  Free tolls at the Panama Canal to onur constwise trade would

¥o tho same kind of o “subsidy’ that was granted to 41,000,000 tons of
shipping that passed through the Soo Canal In 1011,

Uinder the treaty the United States enjoys all the righta Incldent to the
sengtruction as well as the exclusive right of providing for the regulation
and management of the canal, subject, however, to the rules thercln pro-
vided for Its regulation and mansgement: These rules, as we have already
secn, provide that the canal shall be free and open to the vessels of eom-
w cree and of war, of all nations obgerving these rules, on termns of entlre
squality. If this langusge was (ntended to prevent preferring onr own
wessels, It must apply equally to both vessels of commerce and vessels ol
war, Such o construgt) is Inconsl with the very purpose of the
sanal, which was concelved primarily as a military necessity.

The Panama Canal 1s belng bullt on tervitory which was purchased by the
@overnment of the United Stutes, We awill oxpénd fo Ity construction
upward of $400,000,000 and are obligated by treaty to psy the Republle of
Panama in perpetulty the sum of $260,000 annuilly, We gcoupy the po-
gitlon of soverelgn proprictor of the canal and the eannl fona, & relation
what nooe of the nine Powerd slenatory to the convention of Constantinople
wpustalned with réference to the Suez Capal. The Hay-Pauncefote Trealy
should be construed [n the Hght of these facts; and when so construed the
malnority cannot escape the econclusion that In signing, ratifying and pro-
slaiming this treaty to the world, wewers mecely agreelng to tho terms as
sonditions upon which the Unlted States, the soverelgn owner of the canal,
would permit It use by the other natlons of the world, its eltlzens or it
smbjects.

—Dr. Harvey W. Wiley resigned on the 16th inst. as Chief
of the Bureau of Chemistry in the Department of Agriculture.
Br. Wiley had been ab the head of the burenu for twenty-
aine years, He labored indefatigably in the interest of pure
food, nnd to him iz due the eredit for the enactment of legis-
dation governing ‘the purity of food produets. The adminis-
seation of his office was not without disturbing factors, and
shese elements have more or less prompted his withdrawal
from the post, ‘They are referred to in the following state-
ment which he has given out concerning his action:

On the Othof April 1883 I took the oath of offloe and entered upon the
dfsohnrge of my dutles as Chief of the Bureau of Chemlistry In the Depart-
(ment of Agrlouiture,

For the past twenty-nine years T have endeavored to discharge these
dutles acoording to the dictates of my consclence, the knowlcdge at v
semmand, and the obligations of my oath.

In retiving from this positlon after g0 many years of service It scems
Atting that I should state brlelly the causes which have led me to this step.,
Withaut golng into detall respeoting these causcs, I deslre to say that the
sandamental one Ia that [ belleve I can find opportunity for better and more
effeotlve service to the worlk swhich s pearest my heart, namoely the pure food
and drug propaganda, as a private cltlzen than I could any longer do jn
my late position,

In this actlon I do not Intend In any way to refleot upon the posltlon
which has been takon by my superlor officers In regard to the game prob-
jlomy, 1 accord to thom the same right to aot In acoordance with thelr con-
winttons which [elalm for myself,

After a quacter of A century of constant diseusslon aud offort, the bill
regulating fnter-State and forelgn commereo In toods and drugs was enacted
Into law. Almost from the very beginning of the enforoement of this Act
I digcovered that my polnt of view I régard to it waas fundamentally o ffer-
snt from that of any of my superiors In offlce, For nearly slx years thore
Ras been a geowlng teellng In my mind that theso differsnces were [rrecon-
ellable, and I have been conselous of an oftlelal environment which has been
sasentially Inhospltable,

1 saw the tundamental prineiples of the Food and Drugs Act, as they
appeared Lo me, one by one paraiyzed and discredited, It was the plaln
provislon of the Aot and was fully understood at the time of the enaotment,
aa stated In the law Iteclf, that the Bureau of Chemistry was to examine.all
samples of suspectéd foods and drugs to determing whether they werc
adulterated or mistranded,and that 1f this examination disclosed such faots,
e matter was to be referred to the eourts for declslon,
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Intorcat. alter interest engaged In what the Burean of Qhemistry found fo
be the manutacture of mishranded or adulterated foods and drilgs, magde an
appeal to eseape appearing In court to defend thelr practices, Various
metliods wore employed to secure thls, many of whioh were sugeessful. One
by one T found that the activitles: pertaining to thoe Burean of Chemistry
were restricted and varlous forms of manipulated food products were with-
deawn from [ty constderation and referred elther to other bodies not con
tenmiplated by law ordisectly relieved from further control.

A few of the Instances of this kind ace well koown, Among thesce may
be mentioned the manufacture of so-called whisky from algohol, colors and
flavors; the addition to food produets of henzole actd and its salts: of gul-
phurous acld and s salts; of sulphate of copper; of saegharin and of alum;
the manufacture of so-called wines from pomage, chgmicals and colors; the
floatlog of oysters often In polluted waters for the purpose of makipg them
look fatter and larger than really they are, for the purpose of sale; the selling
of manldy, fermented, decompesed and misbranded grains; the offering to
the people of ghicose under the name of “corn syrup,'’ thuys taking & name
which vightfully holongs to anetber product made directly from Indlan eorn
#llks.

The oftlolal toleration and valldatlon of sich practices have restricted the
actlvities of the Burcau of Chemlstey to a very narrow fleld,  As a result of
these restrictlons, I have Leen instrooted to refrain from stating In any
publle way my own oplnlon regarding the elfect. of these subslanoes upon
health and' this restrietton has conflieted with my acadeinle frecdom of
speech on mattors relating directly 1o the publlo weltare,

Thege restriotions culminated In the summer of 1011 with false chncges of
milsconduct made agalnst me by colleagues In the Départment of Agricul-
ture, whieh, had It not been for the prompt Interference on the part of the
Presldent. of ghe Unlted Sistes, 1o owhom I am profountdly geateful, would
have led to my forcible sepacation from the pubilie service.  Afier the Presl-
dent of the Unlted States &nd & committee of Congress, as o result of In-
vestigation, had cgmpletely exonersted me ffom any wrongdolng [n this
matter, I aaturally expected that those who had made these false charges
agalost me would no longer he continued In & positlon whichy woukl make &
repetition of suol netion possibile. The outonne, However, has ot sus
talned ‘my expectations o thismatter. 1 was sulll left to come into dally
contact with the men who sceretiy plotted my  destruetion.

I am now convineed that the freedom whilch helongs to overy private
Awerlean eltizen can be used by me more frultfully in rallying publlc opinion
to the support of the eause pf pure food and drugs than I could with the
lmited aotivity left to me In the position whiolh I have Juss vacsted. I
propose to devote the remalader of my e, with such ability as 1 may have
at my command and with such opportunities as may arlse, to the promo-
tlon of the principlesiof clvio vighteouspess and industrial integyity which
underlie the Food and Drigs Aet, (o the hopa that It may be admbilstered
i the Interest of the people at large, [ngtead of thiat of a comparatively few

Jmere manufaeturers and denliors,

This hope. Is helphtened by my bellet that a grest majority of manufac-
turers and dealers [n foods and drugs are heartily In sympathy with the views
I have lickd and that these views are Indomsed by an overwhelming majority
of the press and the clylzens of the country.

In severing my: officlal relations with the Secretary of Agriculture T take
this opportunity of thanking him for the personal kindness and regard which
he has ghown me durlng his long connection with the Department.

I cannot leave the Bureéau of Chemlstry without expreossing to my asslst-
ants of all grades my sppreciation of thelr loyalty and devotlon to me.

H, W. WILEY.

Dr. A. 8. Mitehell, Chief of the 8t. Paul Laboratory of the
Bureau of Chemistry, was installed on the 19th inst. as a
temporary member of the Pure Food Board to fill the vacancy
caused by Dr. Wiley's resignation.

—Governor Dix on the 19th inst. signed the bill which
requires trust companies in villages and cities of the third
class to hold but 309 of their 109 reserve in cash, Previously
they had been ealled upon to carry as a cash reserve 50%
of the total 1095 required to be maintained.

—The Btate Senate at Albany on the 20tk inst, passed
a bill of Senator Bage, making it amisdemeanor tocirculate
frlge statements or rumors derogatory to banking institu-
tions,

—The Govérning Committee of the Philadelphin Stock
Exchange has refused to reseind its ruling of March 4 re-
ducing the commission on the preferred and common stocks
of the Philadelphia Company from 1214 cenls to 614 cents
per share, The stoek has a par value of $50. The request
for the restoration of the old rate was put before the com-
mittee by the members of the Exchange on the 12th inst.,
but action on the matter was withheld until Monday of this
week, when it was decided to adhere to the new ruling.
The 614% rate is the same as that maintained on the New
York Btock Exchange, where the common stoek of the com-
pany is listed. 'Those opposed to the reduction on the Phila-
delphia Exchange contended that, notwithstanding the fact
that the lower rate was in operation on the New York Ex-
change, Philadelphin continued as the market for the stock,
and that therefore there was no need of lowering the charge.

—The Board of Governors of the Philadelphia Stock
Exchange elected Willlam D. Grange as Viee-President of
the Exchange on Monday. Mr. Grange is & member of the
firm of De Haven & Townsend.

— At the arraignment in Indianspolis on the 12th inst,
of forty=-six of those indicted for complicity in the dynamite
cases, Judge Anderson ordered the consolidation of (he thirty-
two indictments into one ease. There are 54 defendants
and there will'be one indictment of 128 counts, 28 of which,
it is gtated, charge eonspiracy and 100 charge specific vio-
lations of the law regulating the safe transportation of ex-
plosives. Oct. 1 has beenset as the date for the irial. The
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aceused will not have to defend against all the conspiracy
cournts, the Indiapapolis “News"” says, as Judge Anderson
announced that after the evidence of the Government had
been introduced, the Government would probably be com-
pelled to elect on what conspiracy count it would stand.
The 46 men arraigned last week pleaded “not guilty.”
Judge Anderson overruled all demurrers of the defense, but
granted thirty days for the fling of exceptions to the ruling.
Olarence 8. Darrow, who was indicted by the county grand
jury at Los Angeles on Jan. 20, will be placed on trial on
May 14.

—James B. Mabon of Mabon & Ca. has been nominated
for President of the New York Stock Exchange; R. H.
Thomas, the present ineumbent, who has served in the office
since 1907, declined to become a candidate the present year,

—An arbitrage department; under the charge of William
Rosenbach, has been opened by the New York Stock [Ex-
change house of Dominick & Dominick.

—The guestion of increasing the capital of the National
Nassau Bank of this eity from $3500,000 to $1,000,000 will
be submitted to the stockholders for approval on April 22.
It is also proposed to change the par value of the shares from
$50 to $100. The new stock will be issued at 3150 per $100
share, to stockholders of record April 19, each holder of two
shares of the present stoek (par $50) being entitled to sub-
scribe for one share of new stock (par $100) payment to
be made by the 15th of May. The institution dates to 1852;
it entered the National system a year ago, u]mnging its name
from the Nassau Bank to the National Nassau Bank. Ed-
ward Earl, its President, has been identifed with it for
twenty-live vears,

—Charles H. Sabin, Vice-President of the Guaranty Trust
Co.; Albert H. Wiggin, President of the Chase National Bank,
and James M, Pratt have been elected directors of the Stand-
ard Trust Co., 25 Broad St. Mr, Pratt wag, as noted in the
“Chroniele’ March 9, formerly a Viee-President of the Guar-
anty Trust Co, until his recent election as a Vice-President
of the Standard Trust Co. The admission of these new in-

terests is the result of the desire of its President, William C.
Lane, to strengthen the institution’s connections in every
way. Nomerger with the Guaranty Trust Co. is conterplated.

—Harry Munsell Gough, Seeretary of the Empire Trust
Co. of thig city, died suddenly on Thursday, after a short
illness caused by a throat affection. IHe was a native of
Jersey City and was born forty-one years ago. He joined
the Empire State Trust Co. of this eity at its inception; and
upon its reorganization as the Empire Trust Co. in 1904 he
was made its Secretary. He was also a direetor of the Cuban
Land & Steamship Co., Hall Signal Co., Treasurer and diree-
tor of the Pitfsburgh Shawmut & Northern RR. Co. and
President of the Wallace L. Gough Co.

—A cartificale incorporating the Transatlantic Trust Co.
of this eity, with a capital of 8700,000 and a surplus of $350,-
000, has been filed with the State Banking Department.
The proposed organization of the institution was noted in
these columns Teb. 17, Baron Paul Kornfeld of Budapest,
Managing Director of the Hungarian General Credit Bank;
Otto Conrad, representing the Hungarian Commercial Bank
and the Hungarian Discount & Exchange Bank, all of Buda-
pest, engineered the movement to effect the establishiient
of the new trust company, and it is undergtood that, in addi-
tion to the Hungarian banks mentioned, the Hungarian Gov-
ernment is in sympathy with the undertaking. The object
of this new organization is to provide and oncourage a safe
and convenient deposit for the moneys of the Hungarians
in and near this eity, who have heen in the past the easy prey
of fraudulent and irresponsible private bankers on the East
Side. The new trust company will eater particularly to them
as o elass, and fransact such business as they may have with
their kinsfolk abroad. -J. Pirnitzer, now in Europe, will be
President of the new institution, which will probably estab-
lish a downtown headquarters as well as a branch in the Hun-
garian quarters of the city. The Transatlantic Trust Co.
has no connection in any way with the former Hungarian-
American Bank, a State institution now in liquidation. The
incorporators of the company and its American affilintions
are: H. Rieman Duval, President of the Amerigan Beet Su-
gar Co.; James G, Cannon, President of the Fourth Nalional
Bank; John W. Platten and Calvert Brewer, respectively
President and Vice-Pregident of the United States Mort-
gage & Trust Co.; Richard Schuster of Speyer & Co.; Stuyve-
sant Fish, Walther Luttgen of August Belmont & Co.: Henry
H. Wehrhane Fof§Hallgartenf&ECo.; Clark Williams, Presi-
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dent of the Windsor Trust Co.; Arpad G. Gerster; Gustave
Leve, Morris Zulkor, Arnold Somlyo and Walter G, Oakman,

—The proposed consolidation of the Manhattan Trust Co,
with the Bankers Trust Co. of this city was authorized by
the stockholders of the two companies on Monday. The
stockliolders of the Bankers Trust Co. also approved the
plans to increase the capital of that institution from $5,000,-
000 to $10,000,000. Tt is the intention to immediately issue
31,000,000 of the now capital, this heing exchanged share for
share for the §1,000,000 stock of the Manhattan Trust Co.
The other $4,000,000 of capital will be sold to the present
shareholders of the Bankers Trust Co, and will be isgued
April 2. A dividend of 6%, has been declared by the direc-
tors of the Bankers Trust Co., payable April 1 to stockhold-
ers of record March 29. This distribution applies on the
56,000,000 eapital.

—The Chelsen Exchange Bank has concluded arrange-
ments for the opening of a branch at the northeast corner of
1356th Street and 7th Avenue, in response to a demand
of the prominent business interests in that section. The
premises were formerly used as a branch by the failed
Northern Bank. The quarters will be opeoed by the
Chelsea Exchange Bank about April 1. On the 4th inst.
the Chelsea established a branch at 97th Street and Broad-
way. The bank propeses to increase its eapital from
$200,000 to $400,000,

—The HMarriman National Bank of this ¢ity celebrated on
the 20th inst. its first anviversary under a national charter.
Its deposits are in excess of $10,500,000, as against deposits
of $4,100,000 twelyve months ago. 1In the early part of the
year the bank's capital and surplus were increased to $1,-
000,000 and its total resources now approximate $12,000,-
000. The figures are taken as an indication of the excep-
tional growth of Fifth Avenue as a business und financial
centre.

—John B. Lunger was eélected Vice-President of the
Equitable Life Assurance Society of this city on Thursday.
The vacancy in the office had existed sinee the promation
to the presidency of William A, Day in April last year. For
the past [ew years Mr., Lunger has been Viee-President of
the Travelers' Insurance Co, of Hartford.

—Col. Charles Ezra Sprague, President of the Union
Dime Savings Bank of this city, died on the 21st inst in
his seventieth year. Col, Sprague had been connected
with the institution since 1870 and had served in the presi-
dency since 1802, During 1904-05 he was President of the
Savings Bank Section of the American Bankers' Assoeciation,
and he was also Professor of Accountancy in the School of
Commerce, Accounts and Iinance of New York University.
He was well known as a writer on finaneial subjects.

—Otis Everett, formerly Vice-President of the Industrial
Trust Co. of Providence, B, L., has been made Credit Mana-
ger of the Guaranty Trust Co. of New York. Mr. Everett's
connection with the Industrial Trust Co. covered a period
of ten years, prior to which time he was for about ten years
associated with the Third National Bank of Bostorn,

—dJames C. Colgate, of the banking lirm of James B. Col-
gate & Co., has been elected o director of the Merchants’
National Bank of this city to succeed the late Donald Mackay .

— Walter E. Irew, President of the Corn Exchange Bank
of this city, has been elected Chairman of the Executive
Committee of the Washington Trust Co.

—Benjamin 8. Guinness of the Stock Ixchange house of
Ladenburg, Thalmann & Co., has been elected a frustee of
the New York Trust Co. of this city, succeeding the late
Frnst Thalmann,

—R. Fulton Cutting has been elected a director of the
American Exchange National Bank of this city, to succeed
his brother, the late William Bayard Cutling, who died on
the 1st inst,

—Amory 8. Carhart, a trustee of the Union Trust Co. of
this city, and the People’s Trust Co. of Brooklyn, died
on the 18th inst. e was sixty vears of age, His father,
George B. Carhart, was one.of the founders of the New York
Cotton Exchange and was President of the old National
Bank of the Republic.

—~Oharles Hazen Russell of the law firm of Russell &
Percy, a trustee of the Washington Trust Co. of this city,
the Nassau Trust Co, of Brooklyn and the Mechanics’ Bank
of Brooklyn, died on the 14th inst. Mr. Russell was also a
direetor of the Federal Safe Deposit Co. and President of the
Brooklyn Law School.
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—Jeremiah T. Mahoney, altorney for the State Banking
Department, who conducted the recent inquiry into the
affairs of the failed Borough Bank of Brooklyn Borough,

presented his report to State Superintendent of Banks, George |

C. Van Tuyl Jr., Inst week. ‘The blame for the failure of the
o 1

bank is laid upon six men, whom Mr. Mahoney; according to
the “Brooklyn Eagle,” names as follows: “William Gow,
Howard Maxwell, John Hill {who was used by Gow in some
of his transactions), John 8. Jeoking (an attorney for Gow),
Arthur D. Campbell and Robert W, Haff, a friend of the
labter.,” Iight reasous for its failure are set forth by Mr,
Mahoney, namely:

1. Imiproper mansgement and fallure to place proper ehecks on the do-
ngs of officlals of the bank, In particular the Prestdent and Cashiler,

2. The wee of the funds of this bank by Maxwell and Camplbell tosupport
stook gambling transastions.

3. Forgerles of Camphell amounting ta $100,000,

4. Overdrafts permitted to Gow and Campbell; who were speculating In
real estate donnced by the banl,

5. Diversion of the bunk's funds into real estate schemes for the porsonal
beneit of Gow, Maswell, Camphell, Hal® and TTi,

6. Discounting of notes slgned by [fresponsible employees of Gow, Hal
M and others, which notes” wore unendorsed and anaccompanted by
collateral,

7. Diversion of the bank's fundy to other speenlstions.

&, Attempt o capitallze the Intervational Trust Company by use of
the funds and credlt of the banl.,

The following extracts are also taken from the report:

The primary reagon for the lnvestigation by the Danking Departmgnt
was Lo obtaln evidence that wonldd ald In the speedy Hguldation of the
bank, Ineldental to this original purpose, It was thought there would
be produesd evidences of erltninad conduct whieh would be called to the
attentlon of the Distriot Attorney’s offlece,  The hearings were held aod

witnesses subpovnaed under powers belleved to be reposed in the Super- |

|

Intendent of Danks under Sectlon § of the Banking Liw. ‘That hls powers
In this direetlon, pursunat to asld seetlon, are much more Hmleed then 1t
was Imuglned they werd has been recently determined by the Court of Ap-
peals In the Grout ease.  As A regult, 10 has béon necessary Lo postpone any
further hearings until there has been further legislation that will remove: any
doubt as to the powers of the Superintendent to hold a publo Investigation
of & closad bank and to subpoens witnesses Lo appear at such Investigation.

It was fortunate thal sorne of the learlpgs were held before thls declsion
waa handed down, as the svidenee prodoced bas been valuablis to deposi-
tors, the Nguldation of the bank and the whole banking world in general.
Bvldences of the possibllty of wrong-tolng of banking offlelinls without ade-
quate punlshment belng provided by statute, as developed at the hearings,
must lead to guch leglalation as will properly protect depositors and fully
punish crlminal banking offleials,

The hearings were 90%, completed when the haly was ealled, and It is safe
to say that no story of the looting of & bank has ever been told or wrltten
that at all compares with the evidence contatned [n the records of these
hearlngs.  ‘The former Distrlet Attorney of Klogs County was aupposed
to have made o full Investigation Into the wrongdolngs of those connected
with the Borough Bank of Brooklyn prior to Oct 24 1907, [ may be
wrong in my concluston, but that Investigation, [t appears to me, o some
respects must have heen superfielal, beeause, In spite of the maladininistra-
tlon of the bank and of proved criminal acts on the part of 1ta offlclals and
directors, not a single person wad ever convioted or ever sént to Jall therefor.
T belleve [t to bo your duty, as State Superdntendent of Banks, to find out
where the lnxity was, whether In the prosecuting offlelals or In the law pur-
suant to which It was thaie duty to proseoute,

Much evidenos was presented at the publie hearings which should have
been obtalned yenrs ago, by both the proseouting authoritles and by the of-
ficlald of the Banking Department, sl of whom must be acoused of at least
lnxity In thelr otffolal gonducy, * *  *

Directors of our Stite Lanlks will probably never take a bushuessle [n-
teregt In banks organized under the State Jaws untll the penalty for laxity
on thelr part 18 g0 severs as to compel due pttention to the afalrs of the
bank. Our State banking laws are Inherently wealk on just this polnt,

One great trouble with the penal law of the State, 50 fir as It goncerns
banks, 18 that the punishment preseribed [s elther elvil—fortelturs or fine—
or & penalty nnder a misdemeanor law,  Most of the crlmes under the Dank-
tng Law now lald down a8 misdemeanors shonld be felonles,

—A movement to organize the Fulton National Banlk of
Brooklyn Borough has been instituted. It is proposed to
start with a capital of $200,000 in $100 shares, and to oper-
ate in the vieinity of Ifulton 8t. and Washington Ave. The
plans are being developed by A. Howard Watson, late Cash-
ier of the Hungarian-American Bank of Manhattan now
liquidating.

—An 80% dividend was paid to the depositors of the Sea
Cliff Bank of Sea Cliff, L, I., on the 14th inst. The institu-
tion was closed by the State Banking Department on Noy. 23
last,

—The Mutual Trust Co, of Westchester County, N. Y.
(Port Chester), has declared a quarterly dividend of 18£%,
payable April L to holders of resord March 30, The insti-
tution has been paying L1592 ab each quarterly period. BEx-
tra payments of 1% each were also made on Dee, 31 1911 and
1909,

—The stockholders of the Real Estate Trust Co. of Phila-
delphia on Thursday nuthorized the directors to reduce the
capital to an amount not 1ess than $3,000,000.  As noted in
these columns February 9, under action taken by the stock-
holders in 1009, the directors were then instructed to reduce
the capital nb their discretion t0 o sum not less than 84,-
000,000, The present capital consists of $2,680,400 of
preferred stock and §1,319,600 of common,

—John 8. Bioren will retire from the banking firm of
Bioren & Co, of Philadelphia on the 81st inst. The business

will be continued under the same name by the remaining
partners, viz.: L. Clarence Miller, Walter H. Lippincott,
Edward C. Dale and Henry D. Wieand. The firm was
established in 1866 by Mr. Bigren's father, John Bioren,
and the latter's oldest son, Charles H, Bioren, John S.
Bioren became associnted with it in 1879 and was admitted
as a partner in 1884, Mr, Bioren is President of the Mer-
chants’ Union Trust Co, of Philadelphia and the Delaware
Insurance Co., and is also interested in numerous other
enterprises., It is stated thal lie intends to gradually with-
draw from some of these affiliations to devote more atlention
to personal affairs,

—Ceorge L, Harrison Jr. hing been elected a director of the
Trust Co, of North America at Philadelphia.

—The Maryland Bankers' Association has selected Blue
Mountain, Md., for their annual convention on June 20 to 22,
The coming session will be the seventeenth annual gathering
of the Association.

—Charles D. Fenhagen, who has been Secretary and Treas-
urer of the Baltimore Trust Co. of Baltimore, Md., was
elected 'Third Vice-President of the institution on the 14th
inst, KEdwin W, Poe has been chosen to the office which
Mr. Fenhagen vacates. The latter in his new post succeeds
Samuel €. Rowland, who was made Chairman of the exgcu-
tive committee in January.

—Raobert, Shriver, President of the First National Bank
of Cumberland, Md., died on the 18th inst. Mr, Shriver
entered the institution (originally the Cumberland Bank) in
1853 and had bean its President since 1886, He was Presi-
dent of the Maryland Bankers' Association for a term and
was a member of its executive committee at the time of his
death. He was Treasurer of Allegany County from 1872
to 1878, and had also served as President of the City Couneil
and as President of the Board of School Commissioners for
Allegany County. Mr. Shriver was in his 75th year.

—C. I'. McCombs has been elected Cashier of the Third
Naftional Bank of Pittsburgh, succeeding the late Ogden
Russell. W, W. Rawmsey has been elected Vice-President
of the institution,

—The deposits of the Mellon National Bank of Pittsburgh
on the date of the last statement to the Compiroller of the
Currency for I'eb. 20 were $38,926,281; total cash and due
from banks, $13,707,434; ecapital, $6,000,000; surplus,
$1,600,000; in addition to §105,205 undivided profits, whila
resources aggregated $50,256,0683. A, W. Mellon is the well-
known executive of this bank and Walter S, Mitchell, Cashier.

—George (0. Watt, formerly Vice-President of the Brad-
dock Trust Co., Braddock, Pa., has been elected President
to suceeed the late I8, R, Dowler. Mr, Watt is Vice-Presi-
dent of the First National Bank of Braddock, which is
affiliated with the trust company. He was also recently
elected Chairman of the Executive Committes of Group
Eight of the Pennsylvania Bankers’ Association.

—The indictments charging Morris L. Hartman, former
Cashier of the failed Farmers’ National Bank of Boyerstown,
Pa., with aiding and abetting in the misapplication of the
funds of the institution, were dismissed in the 1. 8. District
Court on the 11th inst. at the instance of District Attorney
Thompson, The defendant, it is stated, had been of ma-
terial service to the Government in the prosecution of
another.  The institution closed its doors on July 20 1907.

—The Cambria Trust Co., which was recently organized
in Johnstown, Pa., commenced business on the 4th inst.
with a capital of $125,000. The officers of the new insti-
tution are: John H. Waters, Prosident: John W. Walters and
John Dowling, Vice-Presidents; William G. Hager, Secretary
and Treasurer, and L. E. Jendricks, Assistant Teasurer.

—The Executive Committee of the Ohio Bankers' Asso-
ciation has chosen Cedar Point as the meeting place for the
next annual convention to be held July 2 and 3.

—Permission to organize the State Bank of Oak Park,
Oak Park, Ill., has been granted to C, R. Belling, James
Harper und George F. Bissler. The new bank will have a
capital of $100,000 and surplus of $25,000.

—The People’s Savings Bank of Grand Rapids on the 6th
inst, decided to pay dividends monthly in the future instead
of quarterly, as heretofore, and fo increase the annual rate
from 10 to 12%,. The institution has a capital of $100,000;
its deposits exceed $2,000,000.

—1W. 8. Fallis has been elected Vice-President of the Gate
City National Bank of Kansas City, Mo. He was President
of the Humboldt National Bank, Humboldt, Kan. Mr,
Fallis assumed his new duties on the 1st inst, ° =
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—The plans proposed by the committee delogated in
January to work out o reorganization of the Missouri Lincoln
Trust Co. of St. Louis were ratified by the stockholders on
the 11th inst. ‘The institution has a capital of $3,000,000,
$500,000 of which is held in the treasury. The latter, under
the arrangements agreed on, will be canceled and the out-
standing capital of $2,5600,000 will be reduced to 500,000
through the exchange of five shares of old stoek for one of
new. An additional $500,000 of new stock will be issued
and sold at par to the present sharéholders, thus giving the
institution a capital of $1,000,000. The plan; it is stated,
also provides for the liquidation of the indebtedness to the
Mercantile Trust Co, of St. Louis incurred at the time the
latter in 1907 took over the safe deposit department of the
Missouri Lincoln and guaranteed the payment of its depos-
itors. Besides the $1,000,000 capital which the reorganized
Missouri Lincoln Trust will have, its assets, estimated at
$403,000, will be utilized as a surplus.

—John O. Ellington has been chosen for the presidency of
the proposed Anchor Trust Co. of Raleigh, N. C. He comes
from Fayetteville, where he had been Vice-President and
Cashier of the Fourth National Bank for the past seven years.
Mr, Ellington was also State bank examiner for & number of
years and is an ex-President of the North Carolina Bankers'
Association,

—-Sinee the call of Dec. 5 1911, the deposits of the Fourth
National Bank of Nashville, Tenn., have increased by over
$600,000, being reported on Feb. 20 last at 36,661,403, This
institution, of which W. €. Dibrell is President and J. S. Mc-
Henry Cashier, has a capital of 3600,000, surplus and pro-
fits of 8758,714 and aggregate resources of 88,647,041,

—The Hillyer Trust Co. of Atlanta has heen appointed
registrar and transfer agent for the $15,000,000 of common
stock, $2,000,000 of first preferred stock and $10,000,000 of
second preferred stock of the Georgia Railway & Power Co.,
making $27,000,000 in all. Certificates representing the
various classes of stock which were delivered Monday bear
the counter-signature of the Hillyer Trust Co., by William
Hurd Hillyer, Vice-President. This, it is claimed, is the
largest piece of trust business ever put through in Georgia,
and the fact that an Atlanta trust company was selected to
register the transfers of this large corporation, rather than an
Fastern institution, as has heretofore been the custom with
companies of this size, is regarded as a striking indication of
the esteem in which SBouthern financial institutions are now
being held by Eastern and foreign capitalists.

—The Louisiana Bankers' Association has announced that
George H. Maxwell and Lewis E. Pierson of New York will
be the two principal speakers at the annual convention to be
held in Covington April 26 and 27. Mr. Maxwell will talk
on “Drainage nnd Reclamation,” while My, Pierson will de-
liver an address on “Necessary Legislation on Bills of
Lading.”” Mr. Pierson is President of the Irving National
Exchange Bank of this cily and a former President of fhe
American Bankers” Association.

—F. Dietza Jr., an Assistant Cashier of the German-Ameri-
can National Bank of New Orleans, hag been elected to the
cashiership, which became vacant through the resignation of
W. W. Bouden. An additional vice-presidency has been
created, and this office has been filled by the election
to it of Jameés P. Butler Jr., Vice-President and Cashier of
thie German-American Savings Bank & Trust Co. of New
Orlesans. A. Breton, a Vice-President of the German-Ameri-
can National, will, it is nunderstood, become a Vice-President
of the Qerman-American Savings, theése changes thus serving
to bring the two banks into ecloser relationship.

—The profits of the Standard Bank of Canada (head office
Toronto) for the year just closed—Jan, 31 1912—were the
largest in the bank’s history. THis is indicated in the an-
nual report just issued by the institution. The net profits
amounted to $381,601, and were sufficient to admit—after
writing something off “premises account’’ and making con-
tributions to the “pénsion fund,” &e,,—of adding $100,000
to the reserve fund, which now stands at 52,600,000, or 1309
of the paid-up capital of $2,000,000. The total assets are
now $37,117,317, having increased 33,833,985 during the
year, while the deposits in the new statemernt stind at $30,-
116,870, and compare with $26,413,503 in the report of a
yearago. Itis proposed to change the par value of the stock
from $50 per share to $100. At the annual meeting held
on Feb, 21 a by-law was adopted authorizing the directors
to take the necessary aclion to acconiplish this. The divi-
dend rate was increased with the February payment from
12 to 13% per antinm.
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{From one owh correspondent.)

London, Salurday, March 9 1912,

The great coal strike continues to weigh upon every branch
of business. Indeed, almost everybody is working only
from hand to mouth, as nobody can foresee how long the
strike will last. In spite of the anxiety caused, there has
been surprisingly little fall upon the Stock Exchange. Partly,
no doubt, this is dite to the fact that business had been utterly
stagnant ever since the alarm created by the Morocco inci-
dent in the autumn. Consequently, there was hardly any
speculation open for the rise, and although the railway com-
panies have had to reduce serfously the number of trains
they run, and although if the strike lasts, they may have to
reduce them still more drastically by and by, yet it is sur-
prising how little decline there has been in the quotations
for British railway securities. What is perlinps more re-
markable is that there has been little fall in any department,
while there hias been a rise in some departnients, like Nigerisn
tin, copper, and a few others.

The production of coal throughout the whole of the United
Kingdom has been stopped since the middle of last week.
Day by day the consequences of the strike are making them-
selves more widely felt. Large numbers of workpeople are
being thrown out of employment, In several other cases
mills are working half-time, In still other ecases employers
have been giving notice to their employees that they can only
ensure them employment from day to day. The distrosa
among the very poor is becoming serious, Happily, the
weather is mild, though wet, and therefore the suffering
from cold is not as great as it might atherwise have been.
But the distress is calamitous; and preparations in all diree-
tions are being made to mitigate it. ‘The wealthy part of
the community is afraid to engage in new ventures, All sorts
of enterprises are being suspended, and insurance is bein
taken out upon a great scale against, not only loss inflicted
directly by the strike, but against rioting also, At the same
time hopes are reviving that the very maguitude of the evil
will rapidly cure itself.

The number of people that nre being thrown out of ém-
ployment is compelling the leaders of the other trades unions
oufside the coal trade to bestir themselves, Tt is known that
the Labor Members of Parliament have had several intervigws
with the leaders of the miners, and that they are becoming
exceadingly anxious. It is also understood that capitalists
are puttin& ]Fresaura upon the mine owners, especially those
of South Wales and Scotland, who are holding out stubbornly
to adopt n more reasonable attitude, Naturally, publie
opinion is urging the Government not to allow the evil to
become too great, but to take what measures may be neces-
sary to prevent real disaster following.

A section of the suffragettes have taken advantage of the
anxieties felt this week to break windows, in the vain hope,
apparently, that they might theréby fomewhat ifmprove
their cause. As a matter of course, they have turned public
opinion more decidedly than ever against themselves, and
the magistrates before whom those arrested have been brought
have been inflicting far heavier sentences than ever before
were given. That, of course, is a very small matter. ‘The
réal anxiety is to bring the coal strike to an end without
avoidable delay.

Upon the Continent there is likewise a movement amon
the miners—especially, there are grave apprehensions tha
in the Ruhr district of Westpahlia there may be a very seri-
ous strike. Iven if there is, the hope is very prevalent in
Germany that the strike will not become peneral. It will
be general, of course, in the Rubir, or Westphalian, district,
but in the Silesia and Saar districts it is not likely to be o,
for they are far removed from the Rll!ll‘. and there is no
federation ns is the case in the United Kingdom. In France
there is also agitation among the miners. But it does not
look now as if there would be a serious strike there.

Upon the bourses business is languishing; cspecially there
is grave anxiety in Germany respecting the liquidation at
the end of this month. The liquidation is always a difficult
one at the end of March, and this year it is feared that it
will be exceptionally so, partly beeause the French banks
are still abstaining from employing money in Germany.
There is a good clear’of American and British' money cmplnx'c!d
in Germany, but not much other foreign eapital. And
France is almost entirely abstaining, Meantime, the Presi-
dent of the Reichsbank continues to urge upon the other
banks to compel their customers to reduce their actounts
in every direction. In consequence, prices have fallen
sharply this week, Indeed, at the heginning of the week
there was a very pessimistic feeling. o ¥y

In Vienna, also, the money market is exceedingly _Liﬁ',ht
and the mspbiy of monoy is scarce. There have been violent
fluctuations in the exchange, and there is an uncomfortable
feeling both in Vienna ung in Buda-Pesth, though it is not
thought that the liquidation af the end of tiu:' month will be
anything like so serious ag in Berlin, In Paris, money like-
wige Is searce and dear. But there is a good deal of specula-
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tion in Paris in Russian industrials, in tin, in copper, in dia-
mond shares and so on. ' )

The India Council offered for tender on Wednesday 100
Ines of its bills and telegraphic transfers, and the applications
amounted to nearly 95311 lacs, at prices ranging from
15. 4 3-32d. to 1s, 4}gd. per rupee, Applicants for bills at
1s. 4 3-32d. and for telegraphic trapsfers at 15. 414d, per
rupee were allotted 10%,, and above in full.

English Financial Markets—Per Oable.
The daily closing quotations for securities, &c., at London,
as reported by eable, have been as follows the past weelk:

London,
week ending March 22,
Sjlver, peros .. 4L
Congols, 234 per eents.. ... 4
For account T3
trrench rentes {in Parls) . fr.e93.95
Amalgnmated Copper Co. .. T34
Ameriean Smelt, & Ref, Co_ T84
onda MiningCo.. ... 84
Topeks & Santa Fo. _ 10814
Preforred RS 1]
Baltimore & Ohlo. . <.
Prefermed. oo oo aa-ka-
Canadian Pactlle_ ..o
Chesapenke & OMo.. ... 7
Chieagn Great Western. -
Chivago Milw, & 8t, Paul. 11
Denver & Rio Grande. ... ..
Prefermel]l ..o ciiea-

Sat. Maon,

Tiles, Wed,  Thurs, Fri.
1, 26 13-16 2614 5

a0 15-16 26 15-10 26 13-10 26 15-
77.7-16 77 11-10: 77 %% 1 7
77 0-16 77 13-16 7734
13 .50 153,845 P02 DG
E Thg T8N

Ateh

Erle o
First proferred. . -
Soconid preferred .
Grent Northemn pref .
1iinois Central ... Lty
Lonfsville & Nashyile . 3
Mizsourf Knnsas & Texas. .
Proferndel o eaies i
Missourf Paclfie. .. =
Nat, RIE. of Mex., 15t pro
Second preforred. .
N ¥ Contral & Hud. Riy !
N. Y. Ontario & Westirn . .. &
Nocfolk W& Western__ . o
Profermod
Northern Pacifie.
a Pennsylvania..
a Rending Co. .. =i
o First preferred
a Sevond proferred. oo
Hock Island .. .- --
Southern Pacifie. .
Houthern, Rallway
Priferred
Unlon Pacifie.
Priferred I AN A
1. 8. Steel Corporation. . .-
Proferred PR
Wabash
Proferred
Extended -4 B8le

n Prioe per shace, 0 £ dterling. ¢ Ex-interest.

Wonymevcial and B iscellnneons A erws

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

APPLICATIONS TO CONVERT APPROVED,

e Indlana Harbor State Banl loto “The Indlana Harbor Natlonal
Bank of East Chleago,” Ind. (Post offlce, Indiaua Harbor, Ind.), Capltal,
$100,000, Correspondent, The Indians Harbor State Bank, Indiann
Harbor, Ind.

The Ashiton State Bank (Ltd.). Ashton,
Banlk of Ashton”. OCapltal, 525,000,
Ashton, Idaho.

Thie Huntsville Banking Company, Huntsvllle, Tenn., Into, *The Flrat
National Bank of Huntsville', Capltal, $25,000, Correspondent, . N.
Seates, Huntasyitle, Tenn,

CHARTERS ISSUED TO NATIONAL BANKS MARCEH 6 TO MATICIT 13,

10,150—The Virginia National Bank of Danville, Va, GCapltal, $100,000.,
W, W, Willlamson, President; J. M. Ley, Coshler.  (Conversion

of The Virginla State Bank of Danvilie,)

10,167—"The Clark National Bank, Olark, W. Va. (Post office, Northford,
wW. V Evans, President; Tate L,

Tdaho, Into *The Flrst Natlonal
Corvespondent, J. A, McDonald,

. Vi) OCapltal, $25,000, 1B, H,
{5\;{1;-:1(:5, Qashier. (Conyenilon of Tho State Banlk of Northfork,
VOLUNTARY LIQUIDATIONS.
9.047—The Exchange Natlonal Bank of Okmulgee, Okla,, January 17,
1912,  Consolldated with The First National Bank of Okmulgee.
§.102—The Flrst Notlonal Bank of Kewanna, Ind., February 26 1912
Abdorbed by The Farmers' & Merchants' Bank of Kewauna.
Danlel W. Sibert, lquidating sgent.

Canadian Bank Clearings.—The clearings for the week end-
ing Mch. 16 at Canadian cibies, in comparison with the same
wweelk of 1011, shows an increase in the aggregate of 21.2%.

Wedk ending March 115,
leartngs ot —

1912, 1011, 1910, 101

Canada—
Montreal
‘Toronto. .
Winnipeg
Vancouver
Ottwn - .
QuUohed - —.--
Hallfax ., -

Hamliten - . .- 2085,057| 1,355,600
St. John . =iy &y n 1L315.2000 1,008,784
‘Lulndun ape 99,0 % 1850 1,171,845
DRI s M 24,3 i 481,2!
ALy ¥ B aiaans 5 (66,7680 1,481,207

Vietorin. AT
LEdmonton 1,067,600 862327
005,748 S MO

Reginp. .., ..
AOL, 000

&
27,238,000
23,761,172
11,216,108

4,425,457
3,384,730
2,013,140
1,773,707

§
41,780,619
g1.048,441
10,304,646

1,724,104
4,004,700
2,320,027
1,410,116/
1,886,781
1414

$
46,420,418
B6,018,604
29,855 300
11,871,411

3
30,214,300
28,055,342
13,411,060

8434006
31640,208
2,121,131
1,725,005

Brandon
Lethbridge
Haakatoon
Heantford
Moose Jaw ...
Fort Willlam ., .

4442
il In tot

Not ineude ol

Tatal Cansds ... ..|160,205,422| 123,009,648 -+21.2

108,085,751| 81,015,607
= T =
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DIVIDENDS.

The following shows all the dividends announced for the
future by large or im})orlunt corporations:

Dividends announcer

this week are printed in italics.

Name of Compani}

Per ] When
Cent. | Fayable,

Books Closed.
Days Inclisive.

Rallroads {Steam)
Axhtand Canl & Trom By, (guar.)
Boston & Albany (quar.)
Hoston & Malne, eommon {quar,) .
Poston Revers Beach & Lynn (quar
Canadian Pacliic, com. (qu.) (No. 63)
Proalermnl e i asnnnae
Chesapeaks & Obla (quar)._ .
Chicago Burlington & Quiney (quard. .|
Chieago & Enstern Illinols, pref, (quar.)
Chlcago & North Western, com. (quac.)
Prefeered (QUAL.) - - ccicdaaasanng
Chie. Roek Island & Pacltie By, (quar,
Clovehind Akron & Cinclnnati
Géorgta Redtrond & Bonkingy (guar.) .
Grind Trunk, guamnteed foek - o
Tirst and second preference
Third preference .. ... .
Interborough Rapld Transit (
Kansas Clty Seuthern, preferied (quar.
[Keokuk & Des Moines, pref, (anougal}. .
Lackawanna RE. of Aatar.y ¢
Lake Bhore & Michigan Southerm (¢
uae, stock (Mich, Hon & Nor. Ind.j.
AMalne Contral (qoar.). . . |
Munhaltan Hallway (quar.) (No. 112) ..
Minn, St. Panl & 8. 5. M, com. & |)n~r,,|
Newark & Bloamfietd - -
N. Y. Ceat. & Hhid. River {quary ‘
New York & Harlem, com. and pref.. .
N, Y, Lack. & Weatern, guir, (auara). .|
New York New Haven & Hartford (qu.)-
Norfolk Southermn (quard... . <co-ava
Northern RR. of N, H. (quar.)
Norwleh & Woreester, pref. {guar. )
Prlladelphin & Trentan (guor.) i
Pittsh, Besstmer & Lake Erie, comnmon .
Pltts, Fr.Wayns & Chie,, reg, guar. (qu.)
Apectal guaranteed (QUAF) - .ov ... =4
plttsburgh & Like Erli (extra). . . ...
Roaiing Compayy, conunon (guar.) o |
seeond preforred (quar) oo
Han Franeiseo—
1 & st. TIL pref. trust ctfs, {(qu.})
K. O Ft. 3. & Mem. pf. tr. otfs (quar.)
Southern Pactile {quar,) (No.
Houthern Rallway, prefurred.
Mobitle & Ohlo stoek Lrust ce
Unlon Pacille, common (GUar.)
Preferted
United N, L & Canal,
Utlen & Blaok 1lver, guar
Warren T
West Jersey & Bepshore. .. ...
Wisconsin Centeal, preferted. .

Sircet and Electric Rallways. 1
Atigusta-Alken Ry, & Tleo,, pref. (quie.)
Aurorg Elgtn & Chicagy RiE., com Lgliar.)

Preferrecd (UIr.) oo eaccwrmm— e mn st an
Bangor Rattioay & Electric, prel. (gmar.) -
Brooklyn !mp&tl Tronsit (QUAT.) oo aesns
Capltal Troor,, Washington, D. . (aquar.)
Carolina Paner & Light, pf. (g (Ne. 13)
Central Pennaylvania Teaetlon, . ..o
Ohnttanoogn iy, & Lt, pf. (qu.) (No. 11)
Chlcago Clty By, (QUAL) ..connen e |
Ctnetnmait & Honliton Traedon, con.(qn)

Preferred Uguar.) e 21
Clnclanutt Strest By, Gpuar.) ... . . fub
Cleceland Kalhway (quar.) . ey |
Colum. Newark & Zanesv, Bl Ky., pl.(qw.}|
Duliith-Superior Trad,, coim. (QUAT) .. ..

Proferred (GUALY. ... .

Frankfond & Southwark Pass.,

Germantown Pazs, Ry, PIlladelpbis can. i
Hatifaz Elec.. Tram. Lid, (guar.) (No. 61)
Houghton County Traction, oom. (No. §)

Proferred (No. 8)

IUInots Traction, Frel, (Quor) .. ....-oc.
Kokomo Marlon & Westarn Traction, pre] .
Lake Shore Electrie Ry., [irst prel. (quar.)
Lawtaville & Nor. By, & Lig., A4 & B (gu.)
Loutsyillé Traction, common (quar.) . ...

Proferfill - .occensms-srramessancan-
Maniia Elee. RIU. & Lig, Corp. (quar.) ..
Monphls Sireet Ky, preeferrad (guar.)
Miho. Northern Ry, 15t & 2d prel. (No. 3)
Wi Orleans Joy. & Light, pref. (gunr) - ..
New York State Rallways, com. (QUAL) -

Preferred (QUAR) . o cvcnamaracanns
Narthern Ohla Trac, & Light, pref. (qu.}|
Ollo Traction, commin Gpedar,) A
Paciie Gas & Eleetrie, oom. (g NG I}i
Phllaceiphlo €0, com, (juary (Vo 1223
Phitadelphin “Traction ]
Porn Rich Ryk., X

Preferred l;-:m 75} - - - !
Puget Sd. Tr., Lo & ', coni- (gu) (Xo. 1)

Preferved (giar) (Voo 1), oo
Repibile Ry, & Ldghty pref Guar.y (N e, 3)
Roledge Avenus Passonger Ry (quar.)

Rome (Ga,) [y & LAt (guar) ... . |
B, Jos, Ry, Lo, Hidk P. ol (Qu,) (No.S5)
Sao Panlo Trum,, L. &P, Ltd. (qu.) (No.40)
Seloto Valley T'ra) 1at pli & pref Agee) ..
Byraide Rapld Translt, common (quac.)

Priferred (QUAr) =
Perre Haute Indlanap, & East,|
Toronto Rallway (quar.)
TH-City By, & LIght, pref. (quar,) . .
Twin City R. T., Minngap., eoa {Guar.)

Praferred  (QMAF) s ooebsss s onsanwins|
Unlon Ry.. Gas & Elec,, pref, (guary . |

prel. (qu|

Unlon Traction of Indlang, preferced .

Union Utilities, W, Va., com, (@u.
Proferret s oeuvens- L R

Unlted Trac, & Eleo,, Frovidence (quar.)

Uttea & Mohawk Vallay, oo, (gHiar) .. ..
Preferrod (uar.) .. .- - — i e e

Virgtnila Railteay & Patwer, com. {(No.2)..

washington Water Pow,, Bpokane (quar )

West End Street Ry, (Bostonr) com.

Western Ohio Ry Lat pref. (quar.).. . .
Seeomd preferved (uIr-) .. :

Weat Indin Elee. Co., LUk (quar )y (No17)

Winnipey Electrle Ry. {quar) =

Banks:

Rrowdieay, ookl (gt .y

Chate Naplonal (gnar.). -

Chatham & Phentx Natlomal (quar. )

Citieens’ Contral Nat. (gur) =

Coal & Iron Natlonal (quar.)

Colondal  (guar.

4
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lamtmerce N at. Bankof (gwar.)
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April

April
April

May
Aprit

Aprll
April
April
April
April

Anril
Ayl
Meh.
April
April
April

Meh.
April
April
April
April
April
April

. 30 Holilers Of rec.

1 20 Holders of red.

April
April
April

April
April

Antil
April
April
April
Axpiril

Meh.20a
Feb 20a
Mch, la
Meb15a
Meh: la
Meh. 1
Moh, Sz
Mch,19a
Moh.10a
Mceh. 1a
Meh. la
Meh 16
MehilSa
Apnl 14

5| Holders of ree
Holders of e
Holders of ree.
Holders of rec:
Holdens of ree,
Haolders of reo.
Holders of ree.
Holders of reo.,
1| Holdera of reg.
1| Holders ol ree.
1{Holders of ree.
Holders of reo.
Holders of ree.
pril 2 to

2
8

1
1
1
1
1
]

a0
9

40

Meh.2d3a
MehS0a
Meh.16a
Meh, b
Meh, 15a
Mehi, 15a
Meh.16a
Meh, 154
Mol 22a
Mebo22a
April 16
Meh 220
Meh.1ha
Mch. ta
Meh.156a
Moh, da
Meh. 31
April 10
Meh, 16
April
April 2
. Mol 1 5a
« Apr. 230
Holders of ree, Meh.26a

Mah. 17
Meh. 1T 1o
Mch., 6 10
Holders of ree.
Moh. 16 to
Holders of rec.
Holders of rec,
Mel 21 to
40| Holders of ree.
15| Halders of roe.
1! Holders of ree,
1‘Hultlcra of rec.

Holders of ree.
Holders of ree.
Holders of rec,
Holders of red.
Holders of reo.
Holders of rec.
Hulilers of rec,
Holders of ree.
Holders of rec.
Holiders af rec.
Meh. 28 to
Holders of ree.
Hulders of e,
Holders ol mo.
Holders of ree,
Holders of reo
Mch, 17 1o
Moh, 41 o
Holders of rée.
Meh, 10 to
Mch, 16

I LY S
n S 8 ek )

33
o i e e e et 1 et

o April 1
Aprdl 1
April 3
Meh 304
Meh. 31
Meh, 20
Meh, 2o
Meh. 31
Meh, 152
April 6a
Mehi15a
Mchil2a

Meh, 31
Meh. 25
Meli, 25
Mohdlo
Meh. Da
Meh, 31
Meli. 31
Mch. 31
Meb . 15a
Meh. 16
Muh. a1
Mel, 31
Meh, 31
Meb, 10a
Mel, 31
Mah.16a
Meh.dbe
Mel. 16
April 1
April 1
Meh. )i
Meh. LG
Mehi 150
April 1
Meh.21a
Meh: 31
Mch. 15
Moh. 16
Meh. 18

10

J0[Men;, 18
1[1|51th. 24 to
1nl\lr'll, 21 10

1iHolders of reo.

1| Holders of reg.

1iMch, 15 to

1{Meh. 24 1O

1Mk 32 10

1| Holders of rec.
J0/Mch: 6 to
Mol 17 o
Men, 17 1o
Meh, 17 1o
Haldens of rec.
Moh- 24t
Hulders of reo.
Holdors of ree.
Holders of ree.
Mch, 13 to
Mch. 23 1o
Hulders of ree.
Holders of rec.
Hinders of rec.
Mch. 24 W
Hnlders of Tec.

1/Mch, 28 o

1 Mch. 11w

1 Men 1L L)

1| Halders nf rec,
x| Holders of med.
25| Holders of e, 2
30| Mah. I8 1o

1|'.Iiulah~rn of ree.

1| Holders of reé. 2
Holders of ree. Ml
Holders of rec.
15| Holders of ree. M
| Holders of ree
liliultlvr« Of rien. )
1 Holders of rec,
Holders of re.
Holders of tee. Meh2i
Holders of ree. Meh.2va
Holders of ree. Mehi 60
Mehi 17 o0 Aprdl
Meh. 28 1o dch, 31
Holders of rec, Meh, 15a
Holders ot ree, Meh, 11
Holders 21 ree. M ¥
Holders of ree.
Holders of rec.
Meh, 22 10
Haoldera of reo:
Huoldera of rec.
Holdern of ree.
Holder of ree.
Holders of ree,
Meh, 260 D
Meh, 21 Lo
Mok, 21
Meh. 13

1o

e e S ) o ke

3
ot e ot Vo 3 et o e B 03 ST et

Meh, 31
Meh. 160
Moh. 22
Meh,1ld
Meh. 150
Meh 22a
Aprdl 1
Meh: 41
Meh. 31
Meh, 17
Meh.23a
Meh 23a
April 6
Meb, 162
Aprit 1
Meh.28a
Moh . 28a
Aordl 2

Mch. 21

1{Mch, 20 1o Mch. 31
1| Holders of re¢. Meh a0g
HMeh, 24 1o Aprilld
1 Fiplders of ree, Moh. 28a
1| Holders of ree. Meh, 13
1iMeti, 21 to Meh, 31
Mol 23 to Aprl 1

1o
L

20 Holierd of rev

1/ Hoiders of rec.
1UMeh. 25 to
1| [olders of ree,
10| Holders of ree,
1{Mech. 23 10
1| Holders of reo.
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Nome of Company,

Cent.

Por

Banks (Concluded).
Fefth Avenie Gruuae.y .. oo
First Natlonal (quar.) -
Flrst Nationad, Grookiyn (g
First Heeurity Co. (quar.) .
tarfiald Nuoglonal (quar)
Hangeer Nattonal (guar) .. ... ...
freing Notlonal Exchange (quar.) .. .
Liberty Nallonal Guar) ... . =
Muarket & Fulton Nalfoual (quar.)
Meoreantile National (quar,)._
Motropollten (quar) ... :
Mount Morrly (quar) (No.
New Netherland
Park, Natlopal (guarsy . ... .. .....
Prospeet Park, Brooklys (puar.) . oo oo ..
Second Natanal (quar.) ... 28
Wirshington Helghis, Bank o) (quar.) . .

Trust Companies.
Bankers {quar.)
Central (gudr.) ..
Codtimbila (quir.) .
Emplre (quar.y .. .
Gunranty {quar.y ..

Exten |
Lawyars ‘Title Ins, & I'r. (quar.} (Nao. 54} |
Lang [xiand Loar & Tr., Bklyn. (guar.) .|
Mechantes of Naw Jersey (quar,) (No. 51} |
Metropotitan (quar.) (Ne. 61) - _. o
AMudual Allance (quar) .. ... . ...
M utual of Westehesler Co. (guar.)

Neao York (guar . . .. ... _.
Standard (guar.) ... ..
Tille Guargnies & Trusi
Unfon (quar.)
Washinglon (quar.y ..
iscellane
Agolian; Weber Plano & Planola, pl.(gu.)
Amer, Agrleultural Chem., com. (Quar).

Preforred (QUALR) .. .. cocerianes -
Ameriean Bank Note, preferred (qua
Amer. Beet Sugnr."frer. (quar.) (No.
Amer, Beake Stiog & Fdy., eom, & pf.(qu.
Amegriean Can, preferred. (quar.) .. ...
Amerlean Cammel, preferred (quar.)..

m. Car & Foundry, com. (qu.) (No. i8)

Preferred (quar.) (No. 62) ..
American Express (quar.).....

Amoer. Gas & Eleotrle, eam, (quar.)

Profecrod (quar.)
Amir, Iron & Steel Mig,, eom. & pf, (qu.)
Ampr. Locompitea, pref. (quar) ... ..
Amerfean Malt Corporation, preferred.
Amerfoan Malting, preferred. ...
Ameriean Manufacturing (quar.) (No, 60)

Extr __..|
Anerican Plano, pref. (quar.) (Ne. 10) .
Amerioan Plpa & Construetion (quar,). . (

Amer, Pneumatle Serylee, first pref. ...

Amar, Poeer. & Light, pref. (gu.) (No. 10)

American Radiator, common (quar.) ...
Common (extra) .. .. ....... s
Comtnon (payable In comma

Amer, Shipbuilding, pref. (quar.

Am. Smelters’ See., pl. A (ou,
Freferred B (quar.) (No, 28)

Ameriean Snullf, common (qua
Preferredl (quar.). . »

Amar. Sugar Ref,, eom. & pref. (

Amgrlean Sumt{ {fquar.) (No. 01)

Amerlean Telephone & Telegruph (quar.

Ameriean Tobaeco, pref. (quar.y . ... ..
Amerlean Type Founders, eommon (qu.)
Preferred s (TOAL) o b e = mwdnd £o =
Ampriean Woolen, pref. (qu.) (No. 52)
Amerfean Writing Paper, proferred. ..
Bell Telephone of Canada (QUar.) ........
Bodth Fishertes, prefecrod
Britlsh-Amer, Tobaeeo, Ltd,, ordinary ..
HBrooklyn Ualon Gas (quar.) (No. HJ...|
Arunttelcke-Balke-Collander, pref. (qlar.).
Buffalo Genernl Flectele (quar.) (No. 70).
Buiis Electric & Paoer, common guar.)_ g
Calltornin Elec, Generating, pref. (quur.)
Cambrls T o e e de e onn sy
Clanadian Cons'd Rubber, Ltd., cam. (quw.).
BRI ed (QMEFL) o e s Smmer s iy mns
Canadian Colfons, Lut., prel, (quar.) ... ..
Canadisn General Eles,, Lid., com. (qu.)
oy I Ly L P e S
Canadian Westlmh,, Ltd. (qu.) (No, 20)
Case (J. 1.) Threshing Maching, preferred
Cellulold Company (quar.). i
Cantral Coal & Coke, com, (qf
Preferred (quard ... .. ...,
Central Leather, preferrod (quar.).
Chesebrough Manufactuting (quar. 5
Lt 1y s = EAT 12Ny M W =S
Chie. Jot. Rys. & U, Stk. Yda. ,com.(qu.)
Preterred ((QUAT.) . . oo cacsnssannas
Chleagd Telephono (quar). .. ... y
Cities Service, common (monthiy)
Preferred (monthly) ... ..oonu- e n
Clty Investing, pref, &mr.}_‘_ SFRiTasoun
Columbus (0.) Gaa & Fuel, pref, (quar,).
Colnmbus (0.) Light, Heat & Pow., com .
Pow,. Balt. com. (qu.)
Consiimers’ Power (Mleh.), pref. {quar.).
Carn Products Retining, preferred (quar.) .
Cruclble Bteol, pref. (quar.) (No. 34) .,
Cuban-Ameriean Sugar, pref, (quar,) .
Delroft Kdisan (quar.y i
Domintan fron & Steed, Lid., pfd. (No.22)
Daminion Steel €Xorp,, Lid. gy (Now 4) .
du Pont (E.T) de Nem. Pow,, pref. (qu.)
du Pont Internat. Powder, pref. (quar,) .
Eastern Light & Fuel (quar)., ..
tman Kodak, common (extrs,
Eastman Kodak, eommon (quar.)
Common (extra) ..
Preforred (quar.) -
Eleetrfeal Scewritlay €
Urefarred (puar,) .. ..
Klsetrle Storane Battery, com. & pref. (qu.)
Galem-Signal Oll, eommon _.
Prafarced (quar.)
Genornl Chemfeal, praferred (quar.).
Genernl Chemieal of Cal,, 15t pref. (gt
General Electria (quard._ ... .......
General Pireproafing, pref. (quar.) .
Goldeld Consolldated Minea (quar.) .
A R TP
Giortam Mig,. pref. (quar) ... ...
Groat Lakes Towing, peeferted (quar,) .
Guggenhelm Exploration (quar.) (No, 47)
Hart, Schafner & Marx, pref, (quar.). ..
Helme (Geéo. W), preferied

T0. 448) .
epdiany LIRBEING. < i ee e cnnia s
Intercontinental Rubber, pref, (aunr.)

L ko R r;_'._".n,;w:.'-"
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Aprhl

tApril
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Aprll
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April
April
Meh,

Moh.

Mef.

Meh.
April
April
Aprll
Mgl
Aprll
Aprll
Mah.
Mty
Meh,
April
Aprit
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April
April
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Tiooks Clozed
LDaya [nelugive,

T Holders of rea. MehidOan
H Holders of roe. Meh.d0a
FMehi 27 tor Meh: 31
1 Hders of ree, Mehidoa
o 2k e Moh. &1
2 o Meh: 341
220 to M 31

I Holders of rea. M
1iMeh. 200 to
M 24

i
ApHl
to Meh. 3l
Men, 21 1 Mehn, 81
Holders of ree. Mehnd0a
Holders of rée. Meh, 22
Alch, to  Meh. il
Holders of reg. Meh 30d
|Holders of reo. MelnSUa

| Holders of ree. Meh, 25a
Huolders of ree, Moh.24q
Holdars of ree, Mol 26q
Holder of rer, Meh( 23
Holdery of ree. Meh, #0
Holders of rec. Meli. 30
Mch, 18 o April |
Holilérs of rec. Mcoh. 20
Meb, 80 o’ April
Afoli, 22 to Meh. !
Meh. 26 1o

Holdem of rec.

Meha 28 o

i Iolders of ree. Moh.23a
SiMel, 26° o Aprll12
&(Meh, 26 Aprli 2
1jMeh. 16 to  Aprll 1
(l‘= Holders of ree. Meh. 160
1

30! Holders of ren. Mol 20a
E[Iulilom of rea. Mel LGa
LiMeh. 13 to  Meh. 31
1iHolders of ree, Mch,11a
1{Holiders of roe. Meh.11a
1{Holders of ree. Feb.20a
LiMoh. 22 to  Aprll 1
HApril 16 w0 May 1
LiHOlders of roa, Meh.23a
22}(\1:1’“ 85 ta April 22
2IHOLIeS of ree. Apr. it
LI Holders, ot rec. Apr.1da
J01Holders of req. Mch. 15
30| Holders of ree, Meh, 15
Mal, 4 1o April 1
Holtlers of ree, Meh ) da
Holders of rec. Mch. 15
Meh. 24 to  Moh. 8t
to  Meh. 30
te  Meh, 30
Meh. W Mch. 30
Holders of ree. Meh,d0a
Meh, 23 to  Mch, 31
Meh: 23 10 Meh. 31
Holders of rec. Meh, 1 da
Holders of rec. Moh;16a
Halders of rec. Moh, 1o
Men. 17 to - Meh, 81
Holders of rec. Meh.dla
ab, 22 Mah. 13
Holtlurs of reéc. Apr, 10a
Hollers ot ree. Apr.10a
Moh: 26 to Apchl 4
Holdurs of rea. Meh:15¢
Holders of ree. Meh. 25
Mueh. "3 to " Meh., 31
Holders of rec. Meh, 30
Meh, 17 to Meh. 31
Holders of rec, Meh.20a
Tolders of reo. Meh, 20
lders of ree. Apr.20a
of ree. Meh, 200
Meh

a0

R
22

-t
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1o Mch. 31
Meh. 16 ta  Mceh, 31
Moh. 31 1o April 9
Holders of rec. Moh. 18
Meh. 6w Meb, 31
1 to Aprills
Aprl I ta Aprll 15
Holders of ree. Meh,11a
Meb, 65 to April 2
Mch., & to  Apel 2
Meh, 13 o Meh: 31
Meh, 183ty Meh, 31
Holders of ree. Moh,20a
Holilers of ree, Meh, 200
Holders of res. Mol 200
Holderd of ree, Mch, 27
Holdem of reo, Meh,16a
Holiders of ree, Moh. 15z
Holders of rée, Moh,15a
Holders of ree, Meh, 25
Holders of req, Moh. 25
Holders of ree. M. 16a
ulders of roc. Meh. 30
olders of ree. Moh 20a
Holders of ree, Meh,15a
Holders of ree, Meh 30u
Holdera of reo. Mel
folders of rec, My
ARTiNIE o April 25
Holders of ro. Moh,22e
Holders of ree. Meh.20a
Holders of ree. Meh 20
Holders of ree. Meh,15a
Holders of rec. Mch.16a
Holders of reg, Mol 150
Holders of ree. Mol 204
| Holders of rec. Apr27a
Holders of rec. Meh, 25
Mch, 1 1o Moh, 31
Mch. to  Meh. 31
Holders of rec, Moh.21a
Huolers of reo; Maoh, 21
Holders of ree. Meh. 2q
Meb. 26 to  Apdl 1
Holders of ree. Meh 30a
Holders of ree. Meh 30a
Haldirs of ree. Meh 23a
Holders of ree. Meh/15z
Meho 16 to Aprl 1
Holders of ree. Meh 20
Holders of ree, Meh. 10a
Meh. 21 to Meh 26t
Meh. 22 to.  Moh. 31
Holderd of reee. Meh. 20

Moh. 15

——

w
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Name of Company.

When
Payable,

Baoks Glosed,
Days Inclusice,

Miscellaneous (Concluded).
Int. Button-Hole Sew, Mach. (qu.) {N6.58)
Toxtr (No- 1) L0ss s =
Internat. Horvester, eom. (quer,) (No. 9)
Internationad Niekel, camwmion (guar.) .
Hroforred (guar.) - R =
Internatlonal Sliver, pref, (quar) ... ..
Prefarred (extra) - . —aEea
Preferred (extra) - o ]
inter. Bmokeless Pow. £01 SO, (i)
Proferted
Kayrer (Jullus) & Co,, eom. (qu.) (No. 1)
Knlckerbogker Tee, preferred (No. 20). __
Lin Belle Iron Works (quure.) . s
Lanston Monatype Machine (quac.y. .. .
L Rose Clonsd. Afines (puar.) . - . =
Letwoyers' Murtyage (guar) (Na. 42)
Liggett & Myem Tobaeeo, pref.
Mackny Comapantes, eont, (quar.)
Priferred (quar.) (N
ALeisach useies (Fag €05, ¢
Moy Depario Stored, pro
Mergenthaler wtype (quar.)
Extra
Miehlgnn Light, preferred (quar) ., . ...
M iltcais o Chicago Hrescertes, Lid
Morfyoge-Bond Co. (quar.) . . . N
Nat. Blseult, com. (quar.) (No. 64).. -
Natlonal Carbon, comoion (guar) ., ...
Nat. Enamel & Stpg., pref. (auar) .., -
Nat. Gy Blec, Leoo& Pow., pref. (quar.)
V. Aond, common (QUAsR).. ... ..
Nptlonal Licorlee, pref. (quar.) (No. 39)
atlonal Bugar Renning, p fquar.)- ..
tional Surety (quar) .. T
‘da Consalldated Copper (quar)._ ..
v Englund Telop, & Teleg. (quar.).. ..
N. Y. Mortpoge & Seewrify (guar.)
New York Transit,
Niagara Falls Power (quar.) .. .
Nipe Bay Co,, pref. (guar.)
Niplastng Mines (quar.) ..
Erirn : a
North Amerfean Co, (Quar) .. ... ...
Nova Seotfn Steel & Coal, Ltd,, com., (gn.)
Preferred (puar) .. .. . -
Otls Elovatar, common
Proferred  (quaur.)
Phelps, Dodge & Co.,
Plttaliirgh FPlate Glass, oo
Preferred (aanunly oo, o ... .
Pralde Ol & Cad, —_o. oo
Procter o ciamble, prel, (guar.) . _
Producars (I _
P. Loriliard, préferred.
Cuaker Oats, eammon (quar,)
Preferred (quar)
Quiney Mining fauar.) .
Reeed Bustan-Iolo Mach. (quar.y (¥
Royrl Baking Powder, eommon
Proferred (quar), . ...,
Rumaely (M) Co., preferred . .
Safety Car Heating & Lig, (quar) . ...
Seranton Electrie Co., prierred (guar.) .
Sears, Hoebuek & Co., preferred (quar.),
Sharetnigon Watsr & Potver (quear.) . - A
Sterra Pactfle EL, ¢a. pref. (qu.) Yo, 1D
Bloss-Shelfleld Bteel & Tron, pref, (quar.)
South Ports Rieo Sugar, cammon (quar,)
Preferted (quar) de2 S0 r, Do L
South West Penmsylvania Plpe Lines
Spring \"nllﬂlr Water (quary . _
Suindard. MiMing, prefereed (No. 18)
Standdrd ik of Intfana,
Sgandard O of Nebraska
Subway Healy (quar) ...
Sulsberger & Sons Ou,, pref,
Bwilt & Campany (quur,) (No.
Texaa Company (qiar.) o
Underwood Typewrlter, common (quar.}
meﬂed&{ E‘UB F)a e
Unlon Bag aper pref, (qui) (No. 52)5
Unlon Carblde (qlilll',‘;‘ “q ciftwad i
Unlon Switch & Slimal, com, & pref. (qu.)
Lratam Tupeniter; Hrst preferrid
Second proferred
Untlted Clgur Storey,
1T O B W A,
united Frult (guary (No. 51)
Unlted Gos Improvement (quar.) ,
Unitéd Shoe Mashinery, common (quar.)
Preforred (quar) .. oo .-
', 8. Finivhing, comt, (quar.) (N,
FPrefereed (guar) (N, 51) -
U 8. Printing of Ohfo (quar) .. ...
U. 8. Smell., Refy, & Min,, cam, (quar,)
Preferved (quar.) b
« BiBteel Corp,, eom . (qu,} (NG, 385 .
United Utllittes, pref, (quak.) (No. &
Utah Copper Co. (quar.) (No. 15)
Utah Gar & Coke, preferred (quar.) .
Va.-Carolina Chem,, pref., (qit.) (No,
Vulean Detinning, preferred (guar.) ..
Western Eleetric Griar.)

Western Unfon Teleg, (quar,) (No. 172
Wastinghouse Alr Broke (quar) ... .. ..
ERUadih e sl e e bes 50

Speclal . ..
Wevman-Bruton €
Woolworth (F.W.) Co., pref. (No. 1)__.
Yukon Gold Co. (quar,) (Now L1)saeaes.

1 {guar.)
(quae) . .

(s

o, 104)
(quar.).

Corp. of (qu.) (¢

0.11)

1)

April
April
April
(JLER
May

Aprik
¢{April
May

Al
May

April
April
Aprll
Mol
Meh.
April
April
Aprti
April
Auril
May

April
Meli,
Meh.
April
May

April
Aprtl
April
April

Halders of ree. Aptll 5
Holiers of rea. April 5
Hollers of ree. Meh.25a
May 4 o dunm 2
Aprti ¥4 10 My 1
Feb, 28 a0 Aprl 1T
Feb. 28 to Aprl 1
May 2 to May 15,
Holders of ree. Meh, 22a
Holdors of reo, May da
Ml 24 Mol 31
Moeh. 26 Meh, 31
Holders of rea,

Meh; 21 B
Haolders of rec, )

Mch. 31 to i
Holdems of roe. 3

Feh. 16 to, Mch,
Halders of rec.
Holders of ree,
Holdurs of rec.
Halders of ree
Holders of re
Halders of rec.
Hulders of rec.

Sl i End Cybbre bt welth %

Meh, O
ARl 15
Mel. 200
Moh, O
Mch, ta
Mch, 16

,_-
e e s

Holders of rec. )
Holders of ree. 2
Halders of ee.
Moh. 12 (o
Mel 25w
Meh, O W
Meh. 260 to Mah, 31
Holders of ree, Mol 16
Men. 21 to Mgh, 11
Mch. 11 to. Meh. 11
Holders of reg, Meh. 15a
Holdera of ree. Meh. 25
Holders of ree, Mah. 1 ga
Holders of réc, April 1
Holders of roe, Mo, 25
Mehadl o to)  AprlllT
Mch, 31. to  Aprdily
Holders of red, Mch.21a
Holdera of reg, Mo 0
Holders of ree. Mel 1]
Iolders of ree. Meh. 30
Holders of ree, Meh, 30
Holders of ree. Meh. 18z
Meh, 16 to April ©
Meh. 16 to  April I
Holders aof ree. Feb. 20
Holders of ree. Meh,23a
Holdery of rec. Meb, 16a
Feby. 2 0 Mgh. 12
Holdérs of ree, Aptll 1e
Holdérs of ree. May le
Holders of ree. Mch, la
Halders of rec. April 5
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R
Holders of reée. Meh, 15a
Holders of ree. Mehi, 16a
11Mel

Ho

Meh. 23 to  April )
Holders of ree. Mebo15a
Holders of rec, Aprll 8
Holders of oo, Apr.15a
Holdera of ree, Mch, 18a
Holders of rec, Meh. 185
Holdern of ree, Meh., 185
Meh, 16, to  Meh, 31
Mch. I8 o Meh, 31
April 0 o Apetl 15
April 2 1ol May 14
Meh. 16 to  Apri 14
Holders of ree. Meh, 230
M 16 1o Mceh, 31
ers of rec.Mch. 0
% of rew. Meh.104a

3

=

e 23

=
I e e

M pr,. 2
April Lt Aprll 10
Holders of reg. Moh, 2%
Holders of ree. Meh. 23
Lo April 15
to . Aprll 15
Holders of ree. Mel, 200
Holders of ree. Meh:30a
Haolidors of ree. Meh. 18
Holders of rei, Meh, 18
Hollers of ree, Moh. 21
Holders of ree. Meh. 21
Meb, 21 o Aprdl L
Haolders of ree, Moh. 30
Holders of rec. Meh, 30
o Men, 12
o Aprll 1
10 Meli 11
Meh. 20
April 14
Holders of rec. Aprll 10
Holders of ree, Moh.23g
15| Holders of rec, Mebi2(ir
10{April o CApril 10
wiApril 1 ‘to April 1o
WjApel 1t Apedl 10
Hofders of reo, Moh, Toa
Howders of ree, Moh @la

et b =
A S S

e e -

Tr

1
Mot “ 1)
1{Holders of rea,
@1 to

15
20
40

13 e
ot ol

P

Meh. 13 to  Meah, 31

144 [Mch, &

& Tranater books not closed for this diyidend, b Less Income tax, & Correction,

¢ On aceount of aconmulated divs,
N Btock dividend of 20008%.

f Paynble In eommon st

7 Payable In stoak

Auction Sales.—Among other securities; the following, not
wusually dealt tn at the Stock Fzchanges, were recently sold at

auction in New York, Boston and

hiladelphia:

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

Sheares. v Per eent,
16 Northern Bank of N. Y'_. __$145.lot
2 Plne For. Land & Tmp, Co,,

[ ot DT B s
150 Standard Cons, Mg. Co,,
eak
18 Waunegan Realty Co_ . 2 g
F L8 Bilk Conditloning Ca,,
& Ml Co_
43 1-8 Roman Soe. of Am.
50 Nat. Cotton Harvester Uo. .
$0,000 Va. Fred, & West, BR. 15t

b, 1025, 15040 conpons on ..
10 Huilzan Trust Co

1423
Rlyn, depoalt
balance S g e T
422 Unltedd Copper Co., pref. .. . N
210 Western Deyel, O, pref._ . 851 lot

Shares. Per cént,
2 Continental Insurance Co. 1004 45
230 Abendroth  Bros,, Porcchester,
eommon .. ... _..__. $17.030 20
10 Abendroth Bros,, Portchester,
catmmon el
17 Nar, Bank of Comtnere,
12 First Natlonal Bank
1 FIfth Avenue Bank |
1 Gallatin: Nav, Bank_
21 Bank of Amérlea.
406 Wi Alten' Co., The |, .
155 Atlan. Frilt & 88, o, femp,

N

Hownda, Tlor ot
2,000 Home Constriie, Co, of N. Y,
O, 1ot coll- tr. G, 1015, . ., 85
200 Progress Clnb 2d 48 ... - 67
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; T SETTANR OF T
By Messrs. R. L. Day & Co., Boston: DETAILED RETURNS OF TRUST COMPANTES.
Shires. § per ify, | Shares. $ por xh, \
10 Btate Nat. Bank, Boston .. .. ..176 4 Neow Bed. Gas & Ed. Bl Co.. 3154 | \On-Dep.| Nt
1 New Bedford 8 0. & Tr, Co. - .200 Irust Cos. |Surplis.| Loant, | Specie. | Leyols. feofth .1 Depoyils.] Reserid,
134 Franklin Co,, Lewlston, Me. 1053 Honds: r!’”' cent U5, wmiited. Avermpe. |Average. | Arerage.| Banky, | Averege.
10 Hamilton Mg, CO. ... .nee-.-- 503 |§4,000 Btate of Miss, 3 193, 1035 A | — | e lentls
56 Bates Mrg. Co. .. 142024 | 2,000 Cambridge, Street Logn 48, g g 2 [
5oAnington MIIE., oo cvmovna-ad2d 1T e - 1001 | Manhattan . z 15.9680,00 1,717.0 0} 1,601,0
A Manchester & Law. RIt, €0., 8,000 Eastern 85, Corj). 15t & rof. Brooklyn 20).722.0] 2i1070] 5200 1,084,0
226 14-227 34 AL o 0215 | Bankers -C_ "0 150.044,0{14,830,01  187,0{11,171,0/100,016,
20 Ginter. Groeery Co., pref,, 310 10,000 Api. Writing Fag - Ist 1.8, M, & Tr. 44.047,0] 2,000,0 0 & ,674,0] 23,0880
P I R e oe, 1014 . - susia R4 | Astor o .o 8.1 2,027 ,0/ 2,0] 9:207,0] 14,141.0
12 Regal Bhoo t.‘m,tm!f..nx-lilv_."?!i-!llf H00 I;wrdi'rtll_\' Mg, Co b, it Tiele G, & Tr. 1,417,001 1,520 6,0] 20,0040
By Messrs. Francis Henshaw & Co., Boston: Gugranty .- |t 16.502.0 014 256,0112,064,0
Sharex s por Ak | Bonds. Pet cent, | Fldelity - G88,0 38,01 - 870,0
1 Pepperell Mig. Co C....280 | $1,000 Doston Term. d4s, 1M7- 9084 '[::l\\'rurﬁ 1L &1 12410 1,030,0) 1,734,0
A : L 195126 Columbia .. _C i 100,01 1,490,0
% Columblan Nap. Life Ins. Co. 126-120 Seandaid 1 " Ve 600l 24030
7 Masy. Ltg. Cos. """"“""UE""I“H' {. Philadelphia: Penple’s .oy 10 4000l 170'0]  4z6i0] 2640
By Messrs, Barnes & Lofland, Philadelpliia: - Now York . 45 507.0] 44760 227.0| 8.4%7.0
Shares, § per ﬂ*»I-Wirt'lv S per o | Franklin ; 25, §24,00 1,250,0
parby 8. F. & T, 120 Rights to subseribe Lo Camden Lineoln . .. ! 108550 200,01 1/200,0
5-1is [ FireTns, As elatlon e (| etropolitan .| 6 24.005.0| 2,957, 14,0} 2,604,0
AL T foi Brondway ... d 8,0 33,00 1,167,0
4 Jenkintown Nat. Bank 19434 | $1,000 Philp. & W. Chester "Trie. i __‘r. 1__ ) _' . A% & l_ .
o AOLEC ] rotals, Avie. |U1,045,51620,552,0/50,984,0 00,244, ,0[438,148,0 115,44 12.0
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20 Hensel Sk Mg, Co com.; Cp, 1at b, JOIS. .. :

800 each i e, 1,000 Syracise Gaa Co sy bs, Mo.1024 | — | A il o Fitt

17 Fourth Buréet Nut, Bank.. 325 | 6,500 Atlan. Clty Gag G, ISt 8, | Actual Migures |Mch, 16622,779,0{62,484,0 5,0160,082.0430.051, 011504121
10 Germantown  Ave. Burk, 1060 s y 034 1 |

3 S0 New Jersey Gas 2. 181 Sa - e < S

1040 3 e BON The eapital of the trust compantes fs na follows: Manhattan, $1,000,000; Brooklya

BN s e L e e ads e 10 l 1,000 Baying iy, Lumber Co. $1,000,000; Hankers, $5000.000; United States Morigage & Trust, £2,000,000

£ Contral Tr. & Siv. (0., S50 each S ETH I B L Astor, $1.250,000: Title Guarantoe & Trust, $4,375,000; Guaranty, §3, 1000;

1 Philndelphis Tr. & 8. 1), Co. G850} 1,600 Springield Water (o, 58 Fldelity, $1,000,000; Lawyers® Title Insurance & Trust, $4,000,000; Calimbis,

41 ‘Frust O, of Nor. Ame | 1A et s 00 5=100 £1,000,000; Standard, £1,000,000: Peoples, 21,000,000, New York, 23,0060, 000;

10 Peopln's” Nat, Fire Ins. Co., B Water Co. 5a, Franklin, $1,000,000: Lineoln, $1,000,000; Metropolltan, $2,000,000; Hrosdway,

saGencl, ., . . s fap 2 ey £1,000,0110; total, £35.025,000

PRI s v
15 Nat, Bk. of Germaniown,

- 1928 .. A
B Pennsyivanin F 10,000 Clrras' Coal &
.1

SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES.

10 Krank. & Holmes, B e, 1020
.53

enoh L = = A00 Fastern A
10 Hestonville M. & F.oPass . {7 i e T P : »
! 1,000 Allen. { Tru, Week On Dep. "

el i e = — .
10 £|I & 3 Bts, Pass, Ry ..o .. Coy Tet S8, 1032 (. o ity ending . Capilal, | Surplus, | Loans. Specle. Logyak  Welth 0 H Nel
O Marelsbung Po AMe, T, . 1,000 Greand Rap. Holland, & E. Muareh 16 Tenders. | Bankd. | Deposiis,
i 1 M, Rap. Ry, Co. 1t 5a, '20 83ts — e e 30

1 Joho B, Stetssn Cog, prel oo 1,000 Ft. Wayne & W, V, T, Averages) — § L) $ 8 ol § [ e
6 John B, Btetson Co., com_ | Coy.. 16t vons, 58, Afkd, . 8e1s | Banks _ (136,180 0099,820,0(1,427,302,0301,765,01 78,221.00 . 1,164,930 6
17 Am. Pipe & Constr; Co_. ... 0 1,000 Pitts. &  Weatmorelani Trist cos.| 35,626,0| 91,015,5 620,852,0 50,086,0) 7,624,0] 00,23 436,148.0
% Nor, Lihertlen Gas Co. 825 cach 4414 | Cofl Co. 18088, 1926, ... W] —= =t 18 e PO = ——
5 Amer. Aeademy of Moste, 220 1,000 Chittanooga Hys. U0 Potal._[170,775.00200 875.412,047,044,0:361,751,0] 85,845,0) 60,283,0,1,903,081.8
43 Phila, Lite Ins, Co., $10 each 11-1144 | eons. 58, 1066 1! Actual, | ‘
10 1, 8. Loan Soe: of Palla.; $10 1,000 Comberliind Vall, Teleph. Banks .. - e |1A20,007,0:208,650,00 78,106,0] _ 1,454,060.0
A et Smes b as b dn e 1658 Co. et 3s, 1082 (certt. of Trist. 008 . | 622.779,0 62,488,0 7,631.0 00.852,0) 440,981,0
2 Phyeleling & Dentiate’ Bldg, Co.00 | (1141 0 e s S 27 B — ; - —
12 [nfernat. Lum, & Dy, Co., $460 | Property of Crucible Flake Graphjte Toral. .. - -[2,043,776,0861,1385.0, 85,747,0) dh.“-‘*!.ll|l.51!5,11.’10.0
epehl Lo, 20 Cao,, deseribed o adetioneer’s oir-
1 Library Co. 13 | [ 110 e s =i - = .. B700 7
By Messrs. Samuel T. Freeman & Co., Philadelphin: The State Banking Department also furnishes weekly
MG ik ol $ 7et _;a. f;?'}fi; Sdiaaid War: (08 -‘"’ ent. | veturns of the State banks and trust companies under its
2 Jahn B Stetson Co., coni ... . .. 490 1042 0745100 | charge. These returns cover all the institutions of this class

» - .
1,000 No. Springt, Wat. Co. bs, [ i
1928 o * Mg |in the whole State, but the figures are compiled so as to

Statement of New York City Olaa.rlng-hﬂouae Banks and distinguish between the resuits for New York City (Greater
Trust Oompanies.—The detailed statement below shows the New York) and those for the rest of the State, as per the
condition of the New York City Clearing-House members following:

{gﬂ&%‘;ﬁhﬂﬁﬁg}&gﬁ?ﬁi t.l]g,e d;’filll;l ;{-je%::ll-g f‘”r'nf-';*]i‘):f-‘cl‘:;;gag‘é For definitions and rules under which the various items
the totals, actual figures at the end of the week are also given, | #1° made up, see “Chronicle,” V. 86, p. 316,

For definitions and rules under which the various items are STATE BANKS AND TRUST COMPANIES,
made up, see “Chronicle,” V. 85, p. 836, in the case of the
banks, and V. 92, p. 1607, in the case of the trust companies. Siate Banks | Trust Cos. | State Banks | Trust Cos.

Eede = Week ended March 16. n n outsfde of obrlde of
L ‘;}J;Fgm“g‘g{:'{,amﬂfaﬂﬁé_ Greater N. Y.|Gronter N. ¥.|Greater N. Y.|Greater N. ¥.

3 $ 3
Banks. Capitol. | Surplus. | Loans. Specle. | Logalso |Not Depos- Caplial us of Dec. 21__ .. 22,665,1000 61,956,000 9,402,900 p.r‘;zs,wu
00x omitted. Average, | Average. [ Average.| Is, Aver. |
Surphis as of Dee. 21__ .. 34,842,200 176,850,100 11,574,041 11,824,618

e
s

Bank of N. Y.
Muanhattan Co.
Merehants' - -
Meoh, & Motals]
Ameriea ... ..

] 7
10,908,0] 25; Lioans and Investments_ | 280,865,000)1,150,53¢ 400} 105,063,200] 161,000 406
30.800.0 - Change from last week . £710,800] © 4-7 454,300 4239,000| -+ 588,400
5.
Hpecle o e e e )8 52,232 (00| 115,007,800
002,01 2 Change from Inst week. 4-687.500) 41,541,100
;E(l‘é 80,0
2 (]

T
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Legal-tenders & bk, notes| 23,165,2001 12,042,008 - =
Change from last week. ~148,100 +140,5000 . s

Depoalts .. oeomecsres F45,282,700] 1,276,760, 2000 111,926,500 170,604 500
Change from asL week 41,423, 700] —1,071,600 601,800 —4 20,300

Reserve on deposits. .. 07 581,700]  130,201,300] 22,800,4001 25,100,000
Change from last week. ~—481,500 + 345,800 L3244, 200, —827 500

3 3 T e 1 B

Gallatin . .
Buteh, & Drov
Greenwleh ..
Amer, Exeh,
Commetes. -
Mereantile - ..
Pacifie ..
Chath. & Phen,
Poople’d ... ..
Hanaver , ..
Cltizens’ Cent

oA
0689 36 .=

"
v g o o

R Ty o e T et

222
28
SoooEo0D

44,4440
122.616,0
11,304,0
11067.0

*e
e
o5
=3

13
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e
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=

P. C. reserve to deposits 2815 16,80 - 15.8%
Percentage Inst wedk 2045 16.0% 2145 16.24%

o
=2
[

PSRRI RS BIAS |

-+ Inercise pver lust week. — Decrease [roin last week.

Note,—*Burplus” includes all andislded profits.  “'Reserve on deposits" tncludes
tor Both trust companles and Stale banks, not only cash liems but amounts due
from reserve agents, ‘Trust companies In New York State ame required by law to
keep B reserve proportionate 1o thelr deposits, the ritla yarylng acgording to lo-
eatlon as ghown below, The percentage ol reserve required ls eomputed on the
igregate of deposits, exclusive of moneys held In frust and not payable withio
thirty days, and also ye of time deposita not payable within thirty days,

presented by eertificates , And also exclusive of deposits seetired by bonds or
obligaliona of the State or City of New York, and exclusive of an amount equal to
the market valie (not exceeding par) of bands or obllgations of the State or ClLy
of New York owned by the bank or held In trust for i by any publie departinent.
Tho Siaté banks are lkewlse regulred (o keep & reserve VATYInE according to lacd~
tlan, the reserye belag computed on the whols amount of deposiis pxcluslye of tima
deposits not payable within thirty days, ted by eertif aecordin
1o the amendment of 1410) and lusive of deposits sestired (s dlog namenct
ment of 1011) by bonds or obMgations of the Clty or State ol New York, and gx-
clugive of nn amount equal 10 the market yilue (nol exeeeding pard of bonds or
ohligations of the State or City of New York owned by the company or beld in trust

for it by any public department.
—Trust Con.—  —Stale Banks—
Reserve Reqdrad lor Trust Companies Tatal of al of
and Staté Banks, Reseree.  which Reserve  wohich

Location— Required, {n Cash, Ry ired, in.Cash,
MANBALAN BOMOURN . - e occwn iy se s wmmnmcas s 155 155 25%
Brooklyn Barough (without branches in Manhat.) 159 10 20-?;,
Other Boroughs (without branches in Munhattan) 15:-‘5 10%% 159
Brooklyn Barough, with branches In Manhattan . 15% 15% =
Other Boroughs, with hranches (n Manhattan V5% 15%
Eewhere In State_ ... .- To e E o A RS e oS i 5%

The Banking Department also undertakes to present sepa-
rate figures indicating the totals for the State banks and
trust companies in the Greater New York not in the Glearing
Clreulntion—On. Wi basls of averages, clreulation: of national banks in the | House. These figures are shown in the table below, as are

Clegring Hoise Amounted 1o 851,004,000, and gecording to potual fgured was -
$50;945,000 1, also the results (both actual and average) for the Clearing-

=eri
==

Metropolitan
Corn Kxehunie|
Teri o Traders

S vln-
F2In e =
e
B3 RIS
e R e L ]

23,781
07,267 .0
L7940

&

PATK .camaris
East River.
Fourth
Beconrl

525

S e

L T B — et

M!G@J

b .. -aee 270,7| 126,928.0
Ieving Exch | 2.000,0 27,0260
Howery .. : ;

N. Y. County
German-Aner.

=15t
20,4080
#,530,0

1
e ]
=L

Dooooo

gguuxm.‘-:ﬁ-ﬂ:ﬂ-ﬁ.

)

Chast ic.veo-
Fifth Avenue.
German Exch.
Germanfa -, ..
Lineolt .. .. -«
Garfleld .

FHEh oooan -

Matrapolis f
West Bhle. - . - 4,808,0
l;io.:;hoarll = 4000, -10 G131 : 30,420,0
Liberty . 4,550 31,0] 20,7720
N. Y. Prod.Ex 000 Bot i ﬁ?” )

O B e SN B

Endn
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e e e

35 LS BERI RS ES 13 82 45031

s b
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o

Heeurfty ... Al
Coul & Tron .. ¥ 0] 1.241.0
Unlon Exelr. . H64,0 288,01 1,175,0 5.0 9,320,0
Nassau; Bklyn| 1.000,0) 1,002,7 OF 14700 27500 70180

Totuls, Avige .. |135,150,0199,820,0/1427 302 01301,705,0,78,221,0 1404,938,0] 25.0

1S

B3 a3 b,

Actunl figures [March 16| .. | LE20, 007,01 208, 650,0{78,106,0 14.91.-.mu.nl 26,8

tized for FRASER
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House banks and frust companies. In addition, we have
combined each corresponding item in the two statements,
thus affording an aggregate for the whole of the banks and
trust companies in the Greater New York.

NEW YORK CITY BANKS AND TRUST COMPANIES
1
Cler -FHouse || Clear.-Hatise
A emibers. Members,
ActualFigures||  Arverage.
3 I 5 ]
l?u,?r.}‘-nh}: | L7, 775,000

Stitge Banks & |

Weel endedt March 16 T'rust Cox, rmr||'
1

tn 0 -F L Aver,

| Nat. Banks)
Vel 20 and
| State Banks
Surplus | Do, 21 |}

1
Clapital 4,652,000/ 205,427,000

200,875,4001| 200,875,100 03,130,300/ |
2007 000 G600 12,65

3,601,000 &, 100

A84,005,700

Lgans pad lnyestmentatd
| Chinge fran 1kt wiek

84,000
11,000

0,000
— A3 100

Dheprosits

- =~ 11,885 50,0001 | 1,9
Uhnnge from st week

L'n,ﬂ“llj 2610,
~10:474.000¢

L. fi2,100|
|'|.\,’.'n||,,!n|1|' 1254
241,600 i T

S L2R 00|
— 1. 751,000

ALLT51 THN

S
M, (N

Change from last week
DL, 8 00,7 14,300

=11 300

#3,815,000
LINT .llljnl

Lewul-toniders

- i 4T U000 ‘
Change from last week

R34 00|

|
Banks: cash [w vaolt. . G008, 000/ SU2 005, H00
Tatio Lo deposite_ 25087

Trust cod ensh I yauly TOLLLOONGE L 67, 010, 00, #5600

145,875,000/ |

BN
n 685 uun“

Agr te nioney holiings o
5,508,000

¢ hamnen from st week

T4 00500
L v

Money on deposle with |
other hks. & Eriat cos, B0 E000( |
hange from 1ast week| —1,244,000

|

20,6040, 100!
—1.008, mu|
—— 1

5, 194,600
H |-l.‘.um;|

A, S0, Lo
100
BOES, 028,600

-~ 3T 4.3

0,203,000
1,731,000 ~3. 0
Tokhl reserye =| BT 00l 0

Eilinge frat luat week X A, D00 .

Sirplus CASH
Banks (sliove .

Lrolisooll 13752000
Triat cos, (aboy T

(N AT A00

15,630,800
V475 050

T e e crmennnns|  18;085000|
Chnage feoms Lt week B0y, 'IIHI|
|
|
|

MEGE el posorved OF trinst eus—
Crali fn vault

X 13440,
sl on dep, with bis.

12085,

Total 27 R 171 |

+ Increase over lagt wook = Decregse from Inst week

4 These are the deposits after ellminating the item "D from reserve defial-
Furfes wnd other bunks and trost companles in New York ClHEy " with this [bem in-
B d, depodits pmounted o ST01.851.200, & decrease of 37,1 00 frem lost
w o A thi ense of the Clearing-Haolge niembers, the depostts see “logal net (le-
DpaEits. both for the average and the actual Tgiees, & Inclides 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
Cledring House, compre as follows for a series of weeks past:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORE,
We omit koo ciphers (e all these fiirer.

|
| T0t. Monsy|Entive Res,

Wedk I Loans and
Ended. |Incestments.| Deposits; Specte Leguls. | Holdings. |on Deposit.

3 $
2,631,083,68)| 2,416,200,8
2,667,285,91 2,450,400,0
70,217,2) 2,475,678,

2,488.372.8
2407 ,003,0
2,606,444,0
71 2.510,486,5
Z,603,001,2
2,612.212,11 k& l i {
B 2 511.740.0 g 3 B6. 7043 2,145, B 02,6

§
621,080,4
643,170

Meli.
Mol
Mol

114,068,0
132,182,7

Reports of Olearing Non-Member Banks.—The following is
the statement of condition of the clearing non-member banks
for the week ending Mch. 16, based on average daily results:

Wé omit o ciphers (00) (n il these fgures,
|

|
Loana, Legal | On
Dlse'ts de::f| Deposit
Specte,| und | telth {
tank | C-H,
Banks, |

' |
5

3928 27,00 10|
116,01
1250
B2,
87301
8,0
154,0)
137,01
ald 0
§230|
191,0/
2850
78,0

Sur-
plit., i |

Banks, Capi- |

tal.

Wew York City,
Alanhattan & Bronz.
Artnn National
Woshington  Helchis,
Hattery Park Nat. ...
Centiiey sy =iz
Colgninl,. ol vy e
Columbla . .. I
Fldeliey .., s
Gotham Natlonal . __
Mount Morris. ..
Mutual .
Naw Newherland- . ..
"Twentyv-third Ward
Yorkville . e
" Erookiyn

Hrosdwny | - -
Firss Natlonal ;.
Muannfacturers N
Mechanies' . |

3
400,0
100,0
200,0,
G00,0
HH, 1)
J00,0
200,00
200,0|
250,0{
200,0
20006
20000
L0001

|
200,0;
300.0|
;:.’;;.;ﬂ; ] 221: .ﬂi
i 0,01 y ' ‘ 49,0
Natlonal Ciey .. 00,0)  578,3] 3,681, 24 111,00 h'll-l.!ll
Novih8lde ... ___.| 2000 5 A0 01,0 J53.0]
Jersey Cliy, | |
First Natlonak, ... . tllll,ll' / 450,00 2.701,0
al|  2580.0) 72,01 8330
Third ﬁ'n‘tl::;:\d!. N M R | l-‘ill.ll l):..“.‘.ll
oboken, |
Fiest Natlonnl A30,0
Seeand Natlonal, . 216,00

{
0,0
Ril,0
12,0
570,0
120,0
15,0
40,0
4150
10,0
104,10
7670

5400
720,0
616,01

53,0/
478.0|

2.058,0
1, 100,0 1.603.0

3,005,0

a1,0
403,00 1320

155,00 #0480
0.0 4

132,00 27240
081,00 5,0¢
LABD,0( 1 - l

+081,0
2.415,0
1,628,0

3,715,0
4.108.0

1,500,0)

1.443.0
87,188 0{7,74 14,152,0| 83,661,0
$0,770,0{7.012,016,198,0 15.108.0] 82 053’0
B6,120.0 fl 16.051,0 B30T 0

220,00
125.0¢
Tothda Mirel 1o_ __|8,597 0

M
Totals March ... *J.G-IT,IJI
Torals March 2...[0,847.0

ized for FRASER

Boston and Philadelphia Clearing-House Members,— Be-
low is & summary of the weekly totals of the Clearing-House
institutions of Boston and Philadelphia:

We omle twwo ciphert (00) fn all these fgures.

Capital
and
Surplus,

Banis, Loans. | Speele. | Legals,| Dapostls,
n

Boston. $ ] 3
7 224,175,0{31,076,0(4 284,919,0

230,206,0130,778,0{4,15 204,214,0
232,765,0/29,410,0 i ¥
233,178,0127 .0 3

251,160,0
227,5661,0 J014,003, ABT,

24,420,0 4,0} 266,625,
226,440,0]2 e 270,185,0

coose

Jan, 27 .. -.....|80,623,2|375.387.01 104.204.0
Feb, 3 80623.2(370.436/0( 1060110
d ' 370,907, 102,404,0
382,207,100  102.315.0
3R2/ 701,01
352.674.0]

riélli.-l‘.r:§,l|| ’
2{383.857.0)  1021205,0

B
=

St
coo

=

93,0

o

=30 - Samy

£33 53 03 bo e

; 601065,
83,647 .2

14,0
0,0} 15, 149,0

D O
5
==
oo

&

Mol 16,

a Includes Goverament deposita aod the lbem :u
Government deposits amounted Lo S3,0R7.000 on
Miareh 1,

Imports and Exports for the Week,—The following are
the imports at New York for the week ending Mch. 16; also
tofals since the beginning of the first week in anuary.

FOREIGN IMPORTE AT NEW YORK.

10 Lo other banks.'" At Boston
Mureh 10, against 83,195,000 on

16910, |

4,200,121
18,300,788

For Week, [ 1012, 1611, 10,

83,185,006

Dey Goods
18,129,665

General Merehandlse
Total . . 321,414,701 656,008
Sinee Jan, 1.

Liry Gioeds

e S11,204,872
Genernl Merehandise

178,041,534

=34,770,601
034,048

230,628,115
151,860,041

Total 11 weeks. . A T30 SIS SRS, 1668210, 646, 4100|5187,

The following is & statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
weelk ending Mch, 16 and from Jan. 1 to date:

EXPORTS FROM NEW YORK.

1011 1010,

S13,60
1

1012,
| s16,082.160| 817,504,245
147 3,043 150,090,348

Farithe week .
Previously reporied

Total 11 weeks .

The following table shows the exports and imports of
specie at the port of New York for the week ending Mch. 16
and since Jan. 1 1912, and for the corresponding periods in
1911 and 1910:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK,

Tmparis.
Week, |Stnee Jan.d

BEporty,

tiold.

Week.  |Stuce Jan |

Circat Birltain
France ia
Gigrmany .
Weat Indics .. ..
Mexleo, ..

South Amerfea, . .
All other colintries

BA14,506

65,232
3,280,600

(812,030 487| 386,000

SH1,000) 525,200
075 5,222,304

14,025 17 375
£47,600/517,705,300
17,100 305
08,200

Total 1012
Totnd 10LL,

1, 05 74,772
Total 1110 0,436,318 400,518
Sllver,

Hipftaln. .o SLA020168) 88,060,202

Cirent
: 1,007,100

France
Germany .-
West Indles. |
Mexleo =
Houth Amaerien
All pther countries

12,59 164
07,008
R,786 10,400
304,370 w17
£10,853.380) S108,045( 82,885,203
10,200,377 127,081 1,549,200
0,240,501 H8,070 832,134

100

200

Total 1012 .
Total 1911
Total 1910

Of the above imports for the week in 1912, $40,330 were
American gold coin and 3830 American silver coin,

%mx_t_&ing and Financial
Railroad and Industrial Stocks

Wirlte for our Clrcular No. 614, entitled "Rallroad and Tndustrial
Stocks,”! which desoribes 126 Issues listed on the Now York Stoc
Exchange, and classified by us as follows: Investment Stooks, Semis
Investment Stooks, Speculative Stocks,

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

Chicago, Ill. Boston, Mass, Albany, N. Y.
Members Now York Stock Erchange.

White, Weld & Co.

Bonds and Investment Securities

THE ROOKERY,
CHICAGO

6 NASSAU STREET,
NEW YORK
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Pankers’ Gazetle,

Wall Strest, Friday Night, March 22 1912,

The Money Market and Financial Situation,—Considerablo
interest ig manifested in the fact that the security markets
continue to advance. VFor wmore than a month past the
tendency of prices at the Stock Exrhange bas been upward.
There have, of course, been reactionary movements, but
they have been brief and generally unimportant. Efforts
have been made Lo create the impression that the public is
buying stooks. Manifestly, sueh buying thus far has been
on a very limited scale.  Apparently a group of operators
with & definite purpose i View is engaged in promoting the
rise, taking advantage of certain f:u't_l_mhlu_ faetors in the
situation, such as the advanee this week in price of copper to
15 cents, therise in lead and the improvement in steel prices.

The conl strike in Great Britain continues, and as far as
known not much []rt_:FI'tfriéi has been made towards a settle-
ment. At home neither the operators nor miners seemn dis-
posed to make concessions and the ’Jmspr:c-t of n strike here is
still o serious matter.  In linancial circles both at home and
abroad there is a feeling, more or less vague, perhaps, that
in both cases a settlement will be reached before the conse-
¢uences become serious, and securiby: values, in Wall Strect
at least, have not been adversely affected,

The political situation is increasing in importance, the
activities of a well-known lmlitical aspirant having reached
the mud-throwing stage. It seemy quite j!(lS!ﬁihlt.‘.b]ltl\\'!‘_‘\'t 5.
that these activities may act as & boomerang. Leastwise,
we can readily imagine that the number of voters who will be
furned against Mr. Taft beeause he has been called a friend
of “the interests,’” and therefore not a friend of all classes of
citizens, will be very few,

The open market rate for call loans on the Stock Exchange
during f»lllﬂ week on stock and bond collaterals has ranged
from 24 to 3%. To-day's rates on call were 211 @247,
Commercial paper quoted at $@415%, for 60 to 90-day en-
dorsements and for prime 4 to 6 months’ single names and
5%, for good single names.

The Bank of England weekly statement on Thursday
showed an increase in bullion of £357,220 and the percentage
of reserve to liabilities was 43.13, against 42.02 last week.
The rate of discount remains unchanged at 3159, as lixed
Ieb. 8. The Bank of France shows an inerease of 27,875,000
rancs gold and o decroase of 325,000 francs silver,

NEW YORK CITY OLEARING-HOUSE BANKS,
(N ot Incivding Trisl Comparles.}

|
101
Acerages [ar
dweek et
Miutrch 18,

T,
Avdragin for
reeek coeling
Mrarch 1)

DArfersneey
i
Prrévious vvok

ek vl by
Metrefi 11
=
Caplead 0.000
Surploy |
Lonne and discounts |14
Clreatition . |
Net deposlis e
Hpeele | |
Legal-tenders

i
3000, Do
I e
SO I

|
4 OG0 Ediis
A U0 Fheee.

L

10,7026
A4 0250 7

eserve held
25% of depoeity

Horpliss peserye 13 7520000 Dee.  5.584.70)

Naolg,—The Ulearing House now Ssies o qtatemnent weekly showlng the
condition of the banks on Balurday morning gs woll o Lhe alioye gersges,
fgures, together with the returns of (b sepitnte banks and st companies
thie sunimary Bsued by the State Banking Depaet oint, giving the condition of State
banks and Lrust comnpanies nob reporting £ the Clearing FToue, Appear o the secotid
ke preceding.

Foreign Exchange.— The market has ruled quiet and
irregular, though with a firm undertone.

To.day's (Fridag's) nominid vates for stecling exchinge were 4 806 for 60
days and 4 88 fop slght, To-dsy's actual rites for sterling exchange wire
J B4166v4 8425 for 00 days, 4 8725004 8735 for cheques and 4 8770004 8740
for cables, Commerclal on batks 4 83 55@ | 83 4 and doeuments for pay-
ment 4 83 204 84 4. Cotton for payment 4 8% 14004 8335 and graln for
payment 4 844 @01 84 1,

Ahe pogted rates for sterling, @8 quoted by o repreésentative house, were
not cl:mug'cd during the week from 4 86 for 60 days and 4 88 for sight,

To-day's (Friday’s) actual ratcs for Paris bankers' francs wepre 520
520 less 1-14 for long @ 5 I8 M@ 17 44 less 3-32 for short,  Germany
hankers' marks were 04 5504 1116 for long and 85 1 @00 5-16 less 1432
or short, Amsterdam bankers' gullders were 40 8-16 fess $:32 040 5-10
Jess 116 for shoet,

Exchange ot Paris oo Loudon, 251, 250, woek's ruuge, 250, 25 o, lilgh
and 256023 Ko, low,  Exchange at Berlin on London, 20m. 45p0.; week's
range, 200, 47pf, high and 20m. 40 3 pt, low,

The range [or forelgn exchange [0F the week follows:

Sterting, Acty = Sty Dy Cheques.

High for the week . 4 8425 A B745
Low for the week.. -4 8410 1 8725

Parés Bankers’ Franes—

High for the week D 20 lesy 116 5
Low for the weelk. . k1443 4

Germany HDankers |
High for the week -

Low for the week.. .

Amisterdam Bankera' Gullders —
High for the weok. d0i5
Low for the week.

¥4
L]

17 46 less 1-10
IR 1§ less 1-64
W6 Ay less 1432
8510 Jess 132
10 5-16 fess 1106 <4044 less 110
40 14 10 5-10 Jess 3-82 40 b5 less 3-32
Domestic Exchange. —Chleavo, pav,  Boston, par, St Louls, 10c. jer
£1.000 premium bid and 16e. asked.  New Orleans commerelal, d0c. per
21,000 dlscount, and banic, 31 premium,  San Franclseo, 400, per §1,000

yremliim, | Savapnah, buying, 8 10% digscount and selling par,  Montresl,
A0 3o, proniium,  Charleston, buylong, poary selling, 1-10%; promium.

State and Railroad Bonds. —Sales of State honds at the
Board inelude 61,000 New York Canal 45, 1900 and 1961,
at 102 to 10214, and 38,000 New York 4s, 1961, at 10245,

The market for railway and industeial bonds hasbeen faivly
active and the transactions included a large number of
issues. New York Railways “"'"ll“m“')' refunding 45 fndd
temporary adjustment 58 appeared on Tuesday in place of

Matropolitan Street Rys., and have been freely dealt in,
They found a weak market, however, the 5s losing 154 points,
United States Bonds. Sales of tiovernment bonds at the
Board are limited to $41,000 Panama 38 at 102 to 102%¢.
Cloging prices have been as follows: Jfor yearly range see third
page following.

Inierest Aok, Mih.
Periody & 190 | T2

regketered |Q—Jan SO TG 100 b 10018 10015 #0015

coupon |Q—Jan |(*100% | * 1003 10035 | *100 %

reglstered |Q—Feb (=102} §1P I s e 102

o [O—F

3, 1925 reglstared [ —

- 1925 oolpon [ —Fe
o5, 1036, Parulpm Upoal reds |Q—Feb
i, 1061 Pominm Condl eoup(Q—Meh

|

Afdie |\ M
20 21

1H06-15.
140518

{1
1001
121

SO0
1z

#1000
102 Ay L LI
“I'lils 1 the price bid At the morning bosrd: no s wis made. —

Railroad and Miscellaneous Stocks.—The stock market
has been irregular in movement. The reaction mentionet
at the close last week continued through Saturday, at which
time a long list of stocks showed a decline of from 1 to 2
points, On Monday the market again became strong, and
go continued until late on Thurgday. The reaction which
then set in was short-lived, however, and at the opening to-
day prices again advanced. This advance led to profit-
taking sales and an irregular market for the remainder of the
day. As a result of the weék's operations almost the entire
active list is 1o to 3 Pninm higher than at last week’s close,

The range covered has, however, been wider, especially in
the case of some of the industrials. American Sugar Refining
sold to-day 77 points higher thau the low price on Monday
and several other issues have covered between 5 and 6 points.
The copper stocks have been notably strong on the advance in
the metal to 15 cents, The American Can issues show a net gain
of 4 and 515 points for the common and preferred, The val-
ume of business on Wednesday. 514,534 shares, was the
largast since Feb. 1, when liquidation was pronouncad.

For daily volume of business see page 817.

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

| Range Sinee Jaw, |
|

| Bales
for
| Week.|

STOUKS.

Iange for Week.
Week ending Moh. 22, -

Lavieest

Highest. || | 1.
Jami W61, \.1l'|_l
Jan 138 Jun
Maoh|144Is Jan

Am Bruke Shoe & Fiy .| 200 0515 Me
Preformd . 1 IO A2 45 )
Amueriean Soull 5 2534
Profermd 1001053 ) Tan(111 Jan
Assety  Ieallzation S50 1008 Meh 4 1 Febjiil b Mah
Batnpiias  Mining | L,600 S0 Mety 220 8145 Meh 21F 8150 Meh| 813, lan
Hrunswick Terminal 370 1 Mel feh 2 h Fel
fannda B biern i Feh
A Meh
Fel
Jan
Meh
el
Meh
Jun
Jan
Mgh
Jan
Men
Jun
Meh

I8 105 Mehi111
10ell] 2 Mehiral s
I8 = My i 6 Mel| B

: | Meh! 30ty
Meh! 30

AR

N Or Mol & Chie

Now York Doek
Prefermed

Norfolk Bouthern

Sor Ohlo Trae & L !

Omitacio Silver Mining OO0 LR

Pabst Browing, pret 150 106 45 )

Peorin, & Enstern 200 144 Moh -2 .

Philadelplila Cu 1200000 Nl LG L0 s

Quicksilver Mining A0, 4 Meh 16
Prelerred : 2068 435 Mek 20

51 Lok 8 el &k BT new,| i
slogk thust vt

B Pord Iteo Sugir

Bpandand Milling
Pradereed

Texus Company (The)

Twin City 18 T, pret

Unlom B & Faper

Linitod Liry Gaoue
Prefefred -

L= Indus Aleohal

prer

Moh| 14F
Jan| 1yt
Jin
Fely 5

B0 B
1 50
200 21
210 01
PO 1 By )
PR T
d.1a0 o
FO0F HR
00104 By )
BHE 418
FOL 00
20000 by )
TOE g A
3445, 22
POaT0 K
i ]

Mol iy 50 M 3 i'vb| 57
Mol 18 . 5 Mon| 88
16 2 | Jun| 2344 )
i Jan| 61 %
Janl 0%ty
Mohl145

ny & lmm
Iron, 17 & 0
Vitledan Dtianing
Preferved
Woynun-Boiton

A Inn| 27 %+
8 & 70 fan K3

Mely L 100 b, fan 11 s Meh

Outside Market.— Business in outside securities in the fore
part of the week was quiet, bot later there was a general in-
crease in activity and strength, Trading in Standard Oll se-
curities was quict hut frm.  Apglo-American Oil weakened
from 13%¢ to 13 and recovered to 1334, Standard Oil *old
atoek” sold down about 20 points to 825 and up to 835,
advancing to-day to 842, Standard Oil of N. J. dropped
from 36545 to 358, The subsidiaries “an blop" started at
478 and sank Lo 470, but to-day sold up to 496, the elose
being at 485,  British-Amer. Tobacea was conspicions for its
strength and aotivity: at first it weakened from 197¢ to 1944
but soon ipoved upward, meaching 2214 fo-day. The close
was ot 228¢.  Upited Cigar Btores was a weak feature, and,
after losing about 4 points to 193, broke to-day to 188 and
findghed nt 190,  Intercontinental Rubber com . deeliped from
17 to 1644 and advaneced ta 1714, Exceptionally heavy
trading in Lehigh Valley Conl Sales was sceompanied by an
advanee of 21 points to 2160, to-day's business earcying the
price up to 224, Following the loss of gome 10 pouints ta 40
Inst week, Studebaker l.'-urp, con. the present week sold down
to 30 and rested finally at 40, The pref, also after the brake
of 2 points to 98 last week dropped to 9614,  Bonde were dull.
Milw, Bparta & N. W, 45 [ell from 9415 to 9335 and elgsed to=
day at 0374,

Ontside quotations will be found oo page 817.

itized for FRASER
://fraser.stlouisfed.org/




New York Stock Exchange—Stoek Record, Daily, Weekly and Yearly

OCUUPYING TWO PAGES
For record of sales during the woek of stocks usually inactive. ses preceding page.

STOCKS—RHIGHEST AND ILOWEST SALE PRICES, Saley of CKS Ringe tince Januwary 1, Range for. Previowa

STO
the NEW YORK 3 O Bagds of 100-share Lo, Yeur 1011,
Baturday Alopday Tuesday | Wednesday | Thursday Friday Week EXCHAD _— - —
Mareh 16, | Afarch 18. | March 19, | AMarch 20, | Mareh 21, | Aareh 22, | Shares. Lirpesi. Higtiest Livivest. Highesi.

| Railroads
2 1061 1057 1081] 100 10675 1067 IDSts| 1073y 108%| 1074 108t 60,045 A teh Topeka & Santa Fel 10l Feh 1] 103% Aoh21|| (e Sep ) 1160 Jina
1064 104 L0W) 1083 103%) 1031 1081s| 1031y 103tsl 10312 103%| 1,539 Do pre 1013s Jan 20 1ty Fob (o] 1003 Jan | L0l )'ne
1381 LSty 15814 e 18 180 | 1381s 138%| 180~ 130°| 189 " 1301 17150 Atlaniic Coast Line RR-.| 18dlg Jan 10} 1301 Medv2zf yb7 - Jan | 13ty Nov
5 3M%) 1047y 1041y 10431 10413 10575] 105 1055 1057 17,170 [nillmcru & Ohlo £1010g Fon 1 100 Jug 20| w8t Hep [ gy
Bilsl w88 *®ag "~ 80 88%| *4% DO | #8889 347 Do 88 Feb 20| U1 Jam2d|| BataAug| ul Jan
AU b | S0% 8150 8Ly 813y 4 811 8214| 21,770| Brooklyn 764y Jan A1 Meh2all 72 Sep | Higd'ly
2udlg) 2301 FsRa Hidle| 2331e 254%| 2337¢ 23435 23415 234 | 16,670( ( avadian Facife .. 2is Meh 412958 Jan Wssgyan | 247y
w350 o &350 375 |#355 375 |*355 375 = Jantral of New Jersey .| 306 .[nn Uras0 . Fely 71| 200 ;}ll]( 320 I.?tw
3 767y 7713 1 7073 78%)| 4 Chesapeake & Ohlo. ... S1y Feb T84 Mol 221 5% Sep | 804 Feb
109 109 Chleago & Alton BRR....| 17 Jan 109 Moh2gll 18 Aug| 4l May
®35lz byl oo..an O profe e ooeena] 43 Jan Bl 35 Jan 18| 87 Qet G4 dan
19 10y Chle Gt West trustotfs__| 171z Jan 20 10 Jan 17 Sep | 2py.Fno
367 ang| 3300 Do preftenatetts_ .. .| 35 Jan 31| 371y Meh20)| 34t Dee | 40l Feb
1081 1001, 8 al 100 1009 Chleago Milw & St Paul-_|71031z Feb 6| 1119 Jan. of| 1063 Oet | Liile Peb
14475 145 | #144 145 145 ooo| Do pref 144 Jan 120 146 Jag 2f) 1417 Sep | 16513 Feb
Tdllp 1420y | 14135 1421 14314 14215 ; 0l Aen I 148 Jon 2| 1881 Sep ) LsUi2d bo
%104 ~ 109 ! ¥1031s 200 t 104 Feb2ulj1us Feb 13l 1wl Nov|j200 " Jan
*135 138 38 [eiaz = - 138 Men &) 144 Jan Hu|| 1801 Apr | 144 J'ne
«150 160 i i 3 prof 155 Jam J0j§156 Feb ofl 147 © Nov|jlot Mceh
a1y 19 j0| Chle Un Trac oty stmpa| Vg Feb Io)" 2 Jan ¥ Loy Sep iy Fob
3y diatt 4 4 J 3 )| . Do pref etfs stmpd...] 4 Meh2l] 5lgJan-10 4%y Sep 714 Feb
Glg L0yl @5 5 Cleve Clu Chle & St L. .. 5 Jan 15) 60 Jan || 484 Sep | 60 Jan
01 A L 574 Feb 24 }ooJansil : 3 U4 Feb
A2y 4 | A | 42 Mch13| 45 Feb ¥ 4 t, 0 :Jlull
708 76 7 Do 1at preferced. .. 5 ;| ) | 200 Bept KX J'ne
03 2 wesien| Do 2d preferred j! Jan gl et Sep | 7560 Moh
3l 170 1704 3 : 320 [)elaware & Hudson...| 107 Jan 10 1751 Feb 6l 1881y Sep | 1747 J'ne
60 |#510L2 B4 1 45 &0 | - elaware Laok & West.| 510 Jan 16| 564 005" Sep | 870 Nov
al - 213 22 221 2914 Denver & Mo Grande._ | 19%Jan 2 yJan 25l 1T Deo | 350 PFeb
09y 410 4 00| Do pref 40 Men1s| 4oty Jan 24[| d6yDoe | T4
10 Is Mch 4| 10 Achi14 1 Noy
§2013  20ls) 20t : 21 j o p 16" aten S| 204 Mohi2)
i L S04 Jan 15) 38 Mells

5073 Feb 3| 578 Maoh 15 4
- ¥ Do 2d preferved-_.| 40" Feb ‘8| A71a Mel1h : Jan
1841y 134 1.402| Great Northern peef.oo. | 120 Fan L4} 13415 Men 2
a9 411y 0sl Tron Ore properties...| 96 Jan 31| 447y Jan @i 6335 Dee
of 13" 509 55| Green Bay & W, debott B 107 Feb | 12 Jan 13| 117 Aug
€110 r_ avana Eleotrleooceas|=-5= -ls 2wty dy
- ¥115 14 D Do proferred_ ] | AR Jan
Lr] LA 4 = T by # 127 Mch23|| 124 - Noy
71g 128%( 1281 | 120 14 150 ( ¥ ol la dlgan 2l (82 Jan
183 187y 191y 0 004|272 nterhioro-Metrop v & otls J dl 0 luts Men20)l  1lg Sep
679 -O81y| 577y hs%| sely 50N 2 2 Do pref.s - n-seiia gJan G AEgALen ]| suiy Sep
e ta <= Rd e | Eh R ! e Do pret vot e otfs Gy Jan 11) 683 Meh1l Holg Sen
*11 = | =il : : F 2 13 Lows (’.‘cu:m[__ 1iMg Feb 8 156 Jan 4 16 " May
%25 2 ] a3 i 2 Q : ‘ Do preferred 24 Mohih] 30 Jan 4| 23 Apr p
i 3, B2 M i § 8y TR, K S ERS & M tecutsprel) 774 Jan Al 81 Meh2ifl il Apr| B0 Deo
a7y 2 3l 27 2 a E ansas Clty Southern.2| 26 Feb 0| 285 Jan 2| 26)8Sep | 479 J'ne
Y02y G4 s 0313 w2 ; 5 21 i Do referred.._...| 62 Feb 1| 66 Jan §|| olgSHep
Fllla ’ 14 | . =T ake Erle & Westecn. .| 1laJan 20) 13 Jan 31| 0" Sep
S84 Al 35 13 33 34 relorred o o..| 40 Jan 8| 44 Jan 'l 3
1611s gl 1y ] : } . y By - -} 1657 Feb 6] 185% Jan 16
44" b 55 44 . 0 4 : 48 | ) Lunr: -1 4dlg Feb 13] 441y Mch 8 \
L6GY 1501 16813 § i Loulsville & Nashyille..| 149% Feb 1| 1570 Mehi11]| 1401 Sep
#134 138 w134 188 o 3¢ a4 1887 0 M_nnhnltnn Elovated, | 185 Jan 2| 1289 Mch1d|| 181y Hep
w20 w1R 23 : . lngeapolls & St Louls] 21 Meh14] 271sJan 23]| 21tz Apr
w0 50| 36 0 .5 ! 50 ’ 2o Du - preferced. o._oo..] §40 Feb 2tf §47 Jan 1611 #5 Meb
1354 119% 13 h 397 1 Minn St I & S 9 Marte.. .| 129 Feb 4) 140ta Meb21]|x124% Sep
1510 16105 152 i\ : Do [i)rnei'errl_-rt = 471y Feb 1] 152 “Afehisl) 146 - Nov
5 1 Do leased line otfs._ .| §871eJan 12) §847 Jan 17 H‘ilgi Iy
2 =T Sep

1
®373; BOL| =58 80 q 1 5
2812 2014] ; 201y 201 a9 20l Mo Kangas & Toxas 2613 Feb 7] 80 Jan
031s G375 #6205 16 q ol Do preferrad. .. _ 61 Feb 290 66 Jan 25
' 431z 41y z ATy 3 A8 § Missourl Paclflo 385 Feb 24| 447 Meh 10| ddly Se
#1604 163 3 06 8 00 ash Chatt & St Louls.| 165 Mol 1| 160 Jan 4 160 J'ne
#0641y 66 / 4 ; 2 at Bys of Mex 15t pref] 6673 ¥Veb 10| 71 Jan 4 U 723 Jan
$01p  301s] * (% A0%| 301 5 640 Eln 24 preferced.. .| 20 Meh 7| 36/ Jan 20( 267 d8%y Fely
1121z 118 7 3% 1138, ¥ N ¥ Central & Hudson. .| 1004 Jan 8] 114 Mch20) 5 116tz Feb
*56 BT | §6012 A6l 5 G35 G6% *54 5T 150| N ¥ Chlo & 8t Louls..._| & Feb20| 01 Jan 1) G5 Ja
102 103 ‘ 103 Do 188 proferred. o i]-acurcseans 1015 Meh
BT 87 | %3 7 ; 87 Do 2d preferred 87 Jan 2 W Jan
13812 138%] 1383 1383 148 d01af 1301t 130%] 13013 1394 ! N Y NH&Hartford____| 130 Feb
*3fils " a7 37 BT a7 ar 93| g% ! N Y Ontarlo & Western.| #57% Mch
1057 109151 1087 109 f Norfolk & Western £1078 Feb
#8002 | sp0 " 02 0 ; : : 4 2 Do adjustment 00ls Jan F V)
L1012 12054 120 1211g] 1 2 i & Notthern  Paejilg 115% Jan 15) 1223 Mch20
80 - U0 | «50 9D § ! : 0o aclle Const Co__o.._
*35 105 | #85 105 2 ! 5 10 Do 15t preterred . Sy | SRR P
«00 105 | #00 105 { 1 N Do 2d  prefegred ... e Ao A | D T L
250 124141 124 12410 1 ATu| 13 00| Penoaylvania .. " T [T 122pdan Of 125 Mch2l]] 1183 Sep
gf 105% 1055810515 100!z 1 r 1,200| Pittsb Cin Chio & St [.__| ©stsdan 2| 10713 Feb 27(| Uity Sep
g RL05 11001 e105 - 1109 3, ] ik Do preferred 108tz Jan 2| 117 Fub 20(| 10213 Sen
156Gial 1541y 1571g] 15 8 158 506, eading ... __- . | 148igJan | 150l Jan 230 154 Sep | 1617 J'ne
e a1 HOLs| &g01g 0 i 600 18t preferred. . Sotg Meh 5) 02 “Jan 170 4 Moh| 20 J'ly
Oijta g 06N 1) G 2d prefecced - -._ .| U4 Jag 11| s Jan 200 Wlls Sep | 1ol May
25131 257y 208 2615 2 £ 5 g Island Company._.| 2 1 271g Mch20 s 44% J'ne
Al iy B 52 ; Do preferred. 63 - Mchiyz @33 Dea’{  vdss J'ne
an 8 2011 o { ; §30| Q¢ Louly & San Fran __ : iy Meh1d)) 23 Deo| ¥/ 0ot
i } 3 3 Do 18t preferred Gl Jan S G0 Sep| dulgJ'ly

)| Do 2d preferred. o ... 2 420 Mon E|| ui Sop | Augdl
St Louls Southwestern. . ! 2| u#3ia Meh20]| A4 Jdan | #d e
Do preferred. .- 2.0 2] 71 76 -Afen22y| o643 Jan e e
Southern Paclfie Co._. .. ’y 1125 Jan 21| 10418 e
Southern v triotfs stmpd . dnsg Meh21]| 249 Sep
Da  prod do Th's Moh21 lilly dan
exas & Pagifie.......| 20tpJan 3f 243 dehz0f] 10 Dee
hird Ave trotts tulipa.| 49 Jan 17| 53 Meh 1| A2l Deo
0 New (when lesuad) ..o #9sFeh 7| 495 Jan. bl 4l = Noy
Toledo Rallways & Lt. 4 Jan 15 4 Jan 20 4. Noy
Taledo St L & Western, .| 129 Mch 14 Jan 20 12 Do
Do pre.erred 42 Mch iy Jan w4y Dee
0] Twin Olty lapld CTransit 10tits Feb 13(1 103 Sep
olon Pactllo. . & L7y Jan 2| 1631s Sepy
Do, proferced. ... .. Me (0485 Feb 27 [Aq Sep
Unlt Rys Inv't of Sun Fr Uiy Feb 16l 281y Sep
Bty Do  preferred. . ...... J 0ble Feb L]l 62T Sop
47 Vieginla Hy & Power_. i J 470 Jan 26| ¥1  Sep
B51s 1Jo preferred ____ . 881 el 18f %7 Sep
7 7 T3 e H00 ‘ abash = 7% Feb X &1y Doe
18% sly 1814 8%l 1,730 Do prelerred. ... ] 1oy Jan 811 1414 Deo
2 B2 G215 Western Maryland Ry ... ; 027 Meh 221 44/ Apr,
8015 Botgl SO 50 ) «78 500| Do prefercad. ..o ... BOlg Meh20ll 76 Jan
Aly  *5le 0 iy Bfy 1,100 Wheellng & Lake Erle. .. 014 Meh 14 g Sep
aand o7l 23, g2l 2™ 23| 1,660/ Do iat preferred.. .. 2205 Mch i)t 70 Sep
12%) a8y 19%| el1ay 12y B 119 000] Do 2d preferved. ... . 14 Mch 13 3 Aug
57 ' w55in G0la' #EGls 57 s 67 100! Wisconsin Central_.2220' 4§ Feb & 601z Mohigll 45 Sep

BANKS AND TRUST COMPANIES—BROKERS' QUTOTATIONS,

Banks i | Ak Banks Bl Banks IHg | Ask Banks g | Adk anks
Gncsksehue | 188 | N Filth AveY-(r4700 .. _l|Haerima .| 200 Metropolls 400 [|#rod Exeh Y
2waaf| Mhisea KXY IUG | ZuD d 300 tnp & Crad] 547 '] Metrapol 'y} 19 202 || doserve ...
taraal Gnemlcal L1t [ L Fip Pios| ....||keving N Ex 215 || Me alorcsf.| 250 | g0 || seabonrd oo
e el CIEIZERS U] T ot 200 Clberty . ... 605 || Mutual aao| 285 [ 2p2ts|] second ____
130 {1y oo 1120 (1457 || Gallatin aos Lincaln... .| ¢ 406 || Nassau __._| 200 | __.C)| deeusliy .4
-aaaf| Gonl 1521a) 18714| Gartleld .- \muhmmn? 3 | New Nech Y a2y || shermnn L 4
woaa|Golonial fiof 425 ] solll Germ.Am ¥ % Mark't&iful| 255 | 265 || Noew YorkCa el dtate ) anis
150 || Ooligrola f-| 435 | 350 || derm'n Ex' ; Moch &Met's| 2 266 || New York. ool 23 Wardy.
166 || Colnmerca _ 11202 (1210 || Germania 9. Mercantile . 152 || Pacifey .. 246 ||Unlon xe,
O I iz tes. | fis | Seckeeny Mersata’ | e 378 [l\Vess St
B— - 3 iceenwic Merchanta® | 15 P 8’3 9. ) a
—meof| Fldallty Y.2] 185 | 176 || Hanover. .. JEA T Ee0 IR 2 Yorieville 1.,

* Bid and asked priocs; oo salns wero made oo thls day, § Ex-rights, § Less than 100 shared. 1 State bLan a Ex-dl d and rights. & stook,
Balo at Htock Exshange or at nustion thia week, ,{ Fimt [nitaliment pald,  m Sold ab private sale at thlln?l'ﬂ. _iﬁz&% Iun Dllld}fw

litized for FRASER
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Por secord ol sales durlng the waek ol stocks usually fnastive. +ee second pawe preceding

STOCKS—HIGHEST AND LOWEST SALE FRICES. Sﬂi;! o STOCKS Ranga since Jamuary 1. Rangs, 1071 a‘:ﬂﬂa-‘l!

o ’t NEVE On baxie of 100-srare oty Year 1911,
Sainrday Monday Twerday | Wedneaday | Thursday F g Wea
Mareh 16, | March 18, | Afarek 19. | Mareh 20, | March 21, | March 22. | Shares. Leorepeas, Highaat. Loecest, Highed,

lndus(rinl& Miscellaneous ¥ v
*100 194 [*100 100 *100 198 lieciata A ams Express. -.15101 Mch1g| 208 Jan 1585108 Novi|;
T ? " T N T4 7q 1 1 1ils- (Jtlulmeu g Jan 11 1lgJan 2 IE& Dec
sy 5 1 3 Do praf... ] 9% Mchld| 8 "Jan 2 08y Dec
70 7dly ol 1| 478,500| Amaigamated Coy 38 .| B0 Feb 7% Mch2ull 443 Sep
B0l b7y w0208 62 62 421y G3%] 4,500 Amer a\irrlrullunl‘ he 2 Oy Mol 720 4434 Sep
‘mﬁ: ¥10:3% 104 : 3 4001 Do prets oo a| 1041y Mch20j] ©O8ix Oct
5113 5713 12 B81a| 68 ; 20,084| Amerlcan Heet Sugar-.__ 20| &g Meh 22l - GV Jan
ousu *071s 09 §0 20 20 Do prefl. .o o, 071 {"cb 28] 1007 Jan 10 blis Jan
Ti7 107} 1615 161 2 2 18%1116,265| Amerloan Um-...- 1lig Feb 1| 1S% AMeh32|  Sidnn
05 il 007 98 %5 8.466( Do p ol ROy Feb 1) 100% Me, 77 Jan
o 86 60y g B71s| 13,7 49 Feb 5| 6&7's Mch23|| 423 Sep
il!uh ' maa 118 1 : Do prof .| 115 Fob 14| 113 Mch1B(| ild Oct
Joig G e i . goladan Iu| “sats Mchss 41% Noy
100 07 Do pr f iy Jan 10| 90y Fob 10 02 " Nov
ulﬂ 213 a2 Y Amerfoan Express. 2 Feb 2(§220° Feb 13| W01 Hep
gy 4l ! 1 4l Amerloan Hide & Leather| 4 Feb 18] ity Mch 15 dlg Sepy
3 231sf 2 S| w2l P Do_pret et 20 (230 Menz21|| 18 Hcl.‘
aatal 1 3 140] Amerloan Ioe Seourities. 4 231y Men 9| 1%
1 : American I’,Insee:l Rt 13 Jan 3
Do pref 4 "al A 35 Jan 4§
30 Mch22
pref. 113 Mch2
f\mcrlonn Maie Corp... 4 Mchi
Do pref 2 571 Mch 15
Amer Smalters Sea pref B 2 H7lg Meh
Amer Smelting & Rannlnr g ¥ Bl Men22
Do pret 10838 J 1071a Meh 22
20 ! a2 (600| Amer Stoel Found (new) afts Jan 4
1227|131 3 .. q 0| Ameriean Sugar Hefining 2| 128% Mol 2: 12912 Feb
“31‘ 1191z 1103 11078 a0, OL 9, Do pref 2y !hhi" IIUTz Feb
14703 148 1470 1481a] 1477 : . J1dg| Amerlean Teleph & Teleg] 1377 148ia Meu 20| 1310 Aug| 15315 J'ne
2250 98T |4 0 |256 283 2 o] 2001y H g0l Ameriesn Tobaceo - 241}y Feb 20 2 oA S ST
v1041a 10618 #1045 108 '3 #1048 100 Do pret - 102 Jan o) 104 | T TP
*105 106 o106 103 6 108 | 1061y a0 Do pref certfs of dep.| 102 Jan 10 5l 021s Sep | 105 Dec
=| 102 102% - 103 1031y ) 10315 103 Preferrad, new IUII,; Jan 11 e
#2650 30 a| #2030 . *254 Amerlean Woalen. .. .u 1y Feb o] 256 Dee | dnis Mch
pL - 8l s 83 0 0 031y % io pref Fab 7| 04z Meh2t!] 86l Uet nGigd'ne
215 98y 281y 280y I o 281 M 400l Amer Writliag Paper, nrl. "'n Jan 25] a1l Feb 2| ‘241a Sep #dly Feb
0% 401z] 4 40 Ay s A014 44, 250laAnanondaCopper Pars2s| $34 Feb 1] 5407 '.Icl:la 839 Sep sdlla.{ ne
1041 10413 04 1043y I.m-!-ﬁ e 10485 1,000 Haidw!n Locomaotive, pf| 1025 Feb 2| 1043 Meh22|] 1038 Dee | 107 - Dea
1-001: anlg g U0lz B15y| 7 # 21 -3 3,080] Vethlehom Steel... 27 Feb 2- J"«-L’m L4 - Sep | dslg Aug
#5413 601% y 60 f , »0 1,300 pr 561z ¥eb 2 21 564 Sen | 063y
1591s 1301g] s181z 1o 1 5| #1371 14 00| Brooklya Unlon Gax....| 13713 Mch 31| 14 t 12y Sep | 1481 Noy
: b 30 30 3 550| Butteriok Co..oaooaooo2| 2013 Meh (8 301z Feb o 2% Feb | 31 Mch
24,450] ( tentral Lther.-. z 1612 Feh Jl 9 l 181y Sep | 333 Feb
1.000|%4 Do 80 Feb2 02, 2|| 9llg Dec | 105 Feb
16,400{dChinn O o{)per-_.-f'ar $3| 825 Jan 10 £ AL §loig Sep
4,100|CUolorado Fuel & lron. .| 215 Feb 281 209% | 44y Feb
7.000|Consolldated Gas (N ¥).| 1381 ifeb 17 Gl| 12 S 1451y J'ne
19,300{Carn l’md ucts Redning_.| 10 Jaa 10 1433 Mch 21 1 15% MAay
3’350 Do pref. il B.Z M-‘h"l ] 45 May
8,490 Dtll.lllnru Sooirities nrp i : #5814 Mch
ey l"elleml Minlng & Smelt's l]!‘ Feb 25 : 40 Feb
o0 silr Mt sueanns| STlHJaN 23
5,000, Grmam Eltetric. . cesaa| 155 " Jan 2
1,412 Gen Motors vot w ctf..| 30  Feb2g
1,000[ Do pret vot te etfsc. .| 74 Feb2s
LLoonjdGoldislt Con M Par 510 S4lgJan 3 3 3 e Oure
8,800 lnt Harvestor atic tr cfts lu.;! Feb 1 LM ; Vitlg Sep
1L Do pref st e ctls__ l!lﬂn Jan 28] 121 Feb' ®|| 113 Sep
Int M‘er Marlie stk tr oty AMeh 7 [ o ol Sep
b EE e e e - l{l!g AMch 12 23!5 Jan 12 14 Aug
a g 1 l'nt.nrnntlnnal Papar G Jan 17 Meh22 Y Sep
Gilg rul. s n 8| 57 GSlp 0,400 Do pret. zdsigJan 3 -'>!u..\h-h"2 44y May

1
4
i
1

b
[nlurnat bt:um “Pum 34 Jan 2l 2 Uct
*50 2 3 B3 il fg B2 00 1| sas,dan of| S0 Oet
104l ll:l-m 1 ; 1051 1001: .wledu ﬂm (St L) o 104 ‘.hhm 1083 Jan 4 wn; Sep
170 176 1| 176 175 17715 1781s] 178 180 Liggett & Myers Tobacco) 1567 Jan 15| 185 Jun 2
10013 ID!Mg ] 5 : G preferced. 105 dan 12| 115! Jan 18
" Maokay Lmupnnlm._._.- 7515 Jan 31 s.lli Feb 10
Na ﬂJ‘fu 2 ‘ 60 - 7 Uo prefo. ... 681y Jun 11| 707 Jan 23
Tla T8Ig| 72 74 ﬂﬁs Tl T0ls T o 10t }ich?? ‘:I’il icb 1?
#ill1g 1123 A #1093 110 F e T8 10 Jun 8§ b an 11
a3 oy 3y 24 24 n 21!* »4:;": 243 d\itn.m# Coppor...Par 30| $231g Feb 14| 8201y Jan 3
15608 1617 4 i 16373 160 400 ational Hfscult...._.| 180taJan 2f 1541y Meh22
sl 0127 1200al 12718 2003 4127 2 & l)n pref 1205 Feb 20| 120  Mch 1
151s 1513 15%)] Il 17 16 Enamel'g & Stamp'g I.l; Feb 20| 17 Meh21
85 05 | m-l Do pref..... £3  Feb 27| USlaJan 2
G567y Ghly 4 1 i Nl G6ta 687 18,060 National Lead._. SligJan 91 587 Mch22
$107 109 1071s 109 ] Do prel . dsis .o 1031y Feb 1) 1099 Feb 15
10% 191 s 194 ta 19%] 108 20 13,816 UNev Cons Copper. Par £5] $1sly Jan 20| $201 Jan 8
52ty Say 2 &3 62 52 52 3480 New York Alr Brake....| &0  Feb 17| 5&61zJan 19
1 & 5 atg| 4,410\ North Aml:rh..m Co tnew i 8075 Meh 15
a1y az 2 H a2 3ay , 3,200 I)uuluo. all... et : 3| amgFeb 3
al w4sly 487 1g| 48 49 8 2'600] X nelfle Telsp & Teleg. - 3 515 Jan 4l 82 D
£ F107 10Ty 107 1074y 10?3.; mm 1.023] People’s G L & C (Chlc) - 1073 Meh 16([ 10Ls Aug
1875 10% *180p. 101y 2,000| Pittsburgl Coal Co 1975 Meh Lifl 17 " Dec| 2y 0'ne
73 51 07 B0ly B0 izl BOlg 801yl *7 & ?‘3-& 8{! 3 4001 Do pref v 8373 Jan 073 Jan 007 Jiy
#1738 176lglv17d 17612 ' el72 170 150 154 145!}1" Lor‘llinrd CO0ccicenanas| 107 Mchl)
#1001 110 |#100% 110 1s1€ 10 110 | *100% 110y| “aoo] ‘Do praferred . . 1073 Jan 12| 115 Jan 10
1 ug;& I-ll'.; 33 A 1‘33'* lgg‘: Alel - Adta 35%| 3, m‘lu Prossed Steel Car. ':asvl; !Peg 3; ﬁ!};kéich o
®, 2 , [’ &b 2! a0 2
4le1041s 1111y 111 111 ¥ ila Fo0| Pub Serviee Corp LN J- 1065 Feb 17 1111 Meh2l
160 ~ 16014 5” Ilg?h 13?}.; 100 T 1800 2,100/ Puliman Company . .....| 1851 E.-E 2| 10113 Men 14
L 2""I4 ¢ 8
pre Mch 12
dRay ConsQopper Par $10 IlB Jan 20
E Re uhllo lrou & Steel ___| 153 Feb 24,
73 Ty }1 i (Ht. el 37 :
16115 15413 2iSenrs, e 140 T Jan 15] 10014 AlCh
ur, 449ts] 44 §d ﬁ 5| 46 4715 A 40 40~ dbly 2,00 'ilnss-.‘illel'neid btc-l &, S0ty Jan 30{ 400 Moh2
s33ly ad1s i itg) a8y rm : £ alennesseze Copp . Ihar 32 mhvvb 1 Sduty Mch,.
F1001: : 1 UﬂJ'-'f'-\'Wl 'yoewriter.| 1091y -m:h::* 105% Feb 25
l.l 8 ‘llrll- I!'h» f 5 o pref. ——=| 111 " Eeb2 11"1,}?.,;; 13

b 4]
( 35| United States Hipress. .
nz . &3 1.4 3 5340 21,300| United States Rubber...| 45 Feb
11313 115 = 113 1.6381 Daistprof. . . 108 " dsn 20y
74 73 78 850 Do Zd pref. . ... 76 Jan 23| 781 Meh22
{2 I 1 P 3704 HliLg LET 4%(504,176] Unlted States Steel. SRl Feb 18] G Jan 03
nun 11l lll’l‘.| 1111 o 1117 II"J; 12,044 Do pret. ... 1079 Feb 13] 1131 Moh2]
Blg 5714 b 7 58 09 g 50 6013} G7.410|4Utah Copper. - . Par $10| 252ts Jan 29 sa.u, Meh 22
Gilg Oilg w~ Gaigl 83" 0G3%| 63 &3 538 531 5,010f Vieginla-Caralina Chem_ .| 52 571y Jan 3y
w1105 122 |#120 " 14208101201 ol 1201a 122%) 110% i 1 T00|. Do pref. ... J2ig Jan 25
«145 146 |*i49 4T [HL43 tus 146 | #4144 | nz lls FArgo de oy .- q- 7l 181 Jan 3
Bila  Rdilpl B4Y BTy sﬂs 28! : B3ty \ 7,867 estern Unjoa Teleg. Bty Jnn ls :m, Apre
15 =15 T4l TAll Tély Tl Ty 4, 300 Weatlnzh salBl &MIg asg=n| 0614 Jan 7014 Moh l 545 Sep
#1101; 122 |e11714 122 ‘Il'ﬂc 22 -ll?ll w_ w116 ‘.:'.z tlln 122 Do 1storef.. 1147x Jan 121ty Meh lﬂ L10la Aug

BANKS AND TRUST COMPANIES—BANKERS QUOTATIONS,

Danks Hid Banks Fld Teust Co'a hitd Truat Go‘_; Trust Co's

0 Braokiyn N Y Oou {udson . 142 NY Lite&Tr Broskiyn
Broraiis.o| 300 North Stde 9| 150 | 170 ||Centeal It {2909 N X Truse | 63 Prdokiy T
oney 1.(‘1; Heopls! 160 olumbld .| 3 218 3 || Standard I'r| 385 Cltleeny' _ .
=i 77 Prosp u:l'k" | 16 | 14 l‘mebg&‘l‘t Franklin ...
qiisidet =22 1 - b0 | .| Union ‘Tr, famliton ..
teady Trust Co's aqull'hlc Trl 380 | 855 || Metroportn| 315 | S200f| US Mez& Ty tome ...o.
415 [ m Lo&L|1 Llutuntmll Unit States._ |1 Ko =
‘Mechnanles' | 235 N n‘m l“ldcllr.r sy 228 125 | 130 || Waaktagton 41 [,1 L & 'I'}
uon:nuk y P ASLOT wo.-.| 360 3 e Muz.t\%st- Westchester Nassan ...
Nagsau ... 21 ﬂmken I'r] 550 00" _...]| ‘chesteri..| 140 | 150 || Windsor .. 108 l‘eonie:‘ =
Nat Clty...| 283 B'way Tr-.| 155 Guardfan 17 105 Jueens Co.

Al d asled ales on this day, §Loss than 100 shar x-rights. b Now stock. a Ex-dly, and rightsa, d Quoted doliars pn' share.
ul?a;.n‘ sll.nk ‘E nlt‘: :c at auction tn's week, ¥ Ex stoek dlg&md. # Emlu marked with & paragcaph () afc State banks. = Ex-dividend.
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly

Jasm, 1 1000 ive Bzchange maihod of quoling bonds was ehanged. and prices are now all—"and fnlerest™—ezcopl for {ntcome and defaultail bonds,
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12715 120 #1371 129 { Do prof.__ ~1001 136 Jan 16] 120 Jch 9| 123 " Jan | 1307 Meh
=105 107 |[*105 107 Natlonal Carbon . 1008 103 Meh 6f 112 B 100 Aug
i Lase Salé{ 116 Meh'l2 Do pref 115 Febls| 120 Jan 2| 117 Sep
A1*107 1071 1071y 1071y 43| People’s Gos Li&kCoke 100 103tsJan 2 1071 Meh 16| 101 Sep | 108% Jan
I54 165 | 164 1841y 411Sears-Roebuelk com. 100} 140  Jan 5 100 Ach 4| 1233 Sep 1923 Jan
wld2 134 123 121 15 ‘Do. pref._________100 121aJan 11 1241y Fely 8|| 116 Sep | 122  Mch
17 10134 102 2102l s6|Swilt & Qo 083y Jan 103y Meh 1 WidgSep | 104 J'ne
1 2 2500 |#245 250 4 250 The Quitker Oats Co._100) 2156 Jan 15| 230 " MchiS|| 106 Meh| 212 Deo
2 1081y [ 1083, 10834 * 1083y 10 100 6l Do prof. ... . 100 1060 Jan 2| 110 Jan 16(( 10212 Feb'| 1071 0"y
1 i Bg Ul Wy 1 3 M 30| Unit Box Bd & P Co_100 By Meh12 175 Jan 18 1~ Dec 7. Jan
651 66lpl 665 66y 63 077 O77y| B sty 250 United States Steel com 585 Feb 13| 09lgJan 3 Glllg Cer 517y Fob
1213 13| *121a #121s L4lal *12° 14 4 90| Western 100) 10 Jan 17| LigFeb 7 15 Dec | 246 Jan

Chicago Bond Record Chicago Banks and Trust Companies

BOB%DS Uutstands | Surptie Dividend fecord
il OHICAGO STOOK Inter- Friea Wesk's H'ds Harnye NAME trg bk

" EXCHANGE el Friday Ranga or d Jor Stoct Proits I In | Per-y Last Pald,
Week ending March 22, |Perfod| March 2% | Last Sale Vear 1913 (1] R i | led 3

Eid Agk|Low High| No, figh || Amerelean Stato. ... $200,000| #8163,728 peil 3 (1011 V.02, p.1004
ceem aeaa| 10015 Jan'il Calumet  Natlooal . 100,000 54,000 [}] ('] An (Jan ‘11, 6
02 Sale! 92 021y 010 021 || Chteago Oty -~ ..o .| 500,000 #299.930 Jan 1T
—ees ==ss] 100 Moh'il wenm =am=|| Contl’tal & Comm Nat. |21, 500,000 3,478 Mehd 12 2g
easa =ess] 100 Mah'il smsm =ae=|| Corn Exchange Natlonat | 3,000,000 Apr ‘13, 4
e wees| U303 Apr'll ceme =ees ||/ HOugng Htate L ool 200,00 L VL n1538

Amer Strawb'd 138 031911
Armour & Co 4 443._.193
Booth Fish Co DebG 5317
eh E - 1924
- Sink Fd Debds tc roo..
Qalumet & South Chicago|
Ry 1ot Sa.........19
Oass Av & PG (36 L) 5a‘12
Bﬂc Huua.l oIITr«'ﬁe u{g%g
Aty By b
Onls tonsol B e MBS
Ohlo Consol Tran 4 348 1930
Ohio Auditorjum 1at531820
54__1014
o Jo RE 18t M g 59,1945
Uhio No Shore Elec 63,1912
Ohle Poe Tool 1at m-nlﬂgi

=
T4

‘&

Baw oy

>eEE0CPe ettt Cocbs
77
L=

e
-

Drexel State

£F

July‘l g Drovers” Dep .‘i:t!om.

En Englewood State______

i

Fleat MNationnl . .. ..
Firat Nat Englewood. .
Foreman Bros B'k'g Oo .
Fort Dearborn Natlonn!
Hibernlan B'l'g Ass'n
Kaspar State Banlk .
Lake View Stato_..... ...
La Salle 5t Natlonal.__
Live Stock Exch'ge Nat
Nat Bank of Republic__
atlonal Clty_.__.__ 7
atlonal Produce .
orth Avenue State
2 Nocth Slde State Sav'gs
=y North West State._ ...
=TT - People’s St Yds State.
e 00 e gm Fio Btare s Deseai I
egonil Seoulrivy. e 5 145,000
56 1 48 U iy 00,00 ¢
A -] 2000000 104,000
‘Collat trust ¢ 53... 1014 S = South Slde State. ... . 15,345
Ohic Telophone 55. - - 1921 10915 anl 21| 169 i State Bank of Chicago. 2,194,501 i
Ghl Clty & ConRys 54.41027 Sale 1i5 | Stock Yards Saylngs.. - 208,337 el e
SR CIY A Sontn e e L [ 1usts Sale s 03 1 Unlon Bank of Chicage.| 500, AL i
Chic Edison deb s~ 1013 = i - Washington Park Nat'l ah201 8 DR 13
156 & 84 ... dly 1920 S = Wendoll ‘State______"_ “soloo0]  19] G
Debenture 65.... 1920 daxss) g Aug coow ooo. || ECentral TrCoof 1. 8 (A, ] e a3
Commonw Elect bab1043] W - ¢ iy Sale| 10¢ ; 33y || Chlcaga Sav Blc & Tr__ 234,110 Ay
Cudnhy Pacic 150M 5810243 | Sale : 75 100% || Chicago Title & Truss__| 5 12,031,611 Tl s P e
Dia MatehCon db 85.. 1920 1101y 107 1|| Cltizens Trust & Savings [ Az
Tilinots ‘Funnel 5s....1028 3 e YT 3 Uolonlal Trust & Saving
Kan Oity Ry & Lizht Cont & Comm Tr & Sav
C0 58 o wwmumnc-sa 1917 ~S Drovera' Truat &Savings 200,000
Enlck'b'ker Ice 1st 52.1028 e ( 1 = First Trust & Saviags .| 5,000,000 1
Lake St El—1st 85._ 1928 JIE 9 881, : jils || 'k Dearborn Te&Say Blel  "250 000 : s Ape
T0COME. Bd- onnuna 1928 o : Gresnbaum Sons Bk & Te| 1,500,000 186 e oDk
Mete W Side Bt 18t 401908
Extenslon g 43....103%

SLLp
e

£E

1)
DPeed0’'L1, 5
Vo p, 1001
Y.00, 0, 1277
Moh30'll, 31
Melut0'12,2
Jan CLe
Apr
Apr
Apr
Apr
Jua

fEEE

Z

Ry da..

Ohlc 1ys 45..50cies B
Olilo Bys 48 ..secles 0"
Chic Hys coll 65..-1013
Chle Hys Fund 8s..1013
Chie Rys Tem Ctfs 18t 55
Chio Ry Pr m Mgds_c'27
Uhlo Ry AdjIno4selozi
Ohle It L & ¥ HR 45..2002

2k

N e S N

LEFET

—

i}
brg
0

us Noy
il

=

i
i
-
-
=3
-

- -3 =
ﬁ«..,: mqggp}@h;ghqhha@hhn‘ P
=

Apr (L1
Apr 'I'.'.?

Apr J 11g
Apr ‘12,3

i g
-

X~
sEescs
et

>
=

Hialy 74 A7y 1 g 853 || Guarantes Trust & Sav.| 200,000 a3 wean | Han
3 Ba|  82%; ) ] e i Harrls Trust & Savings_| 1,500,000] 2,003 1z Apr '
Morris ‘& Co. 434 .. 1048 Sale L Home Bank & Trust.__. 300,100 i o s Ape | Lu®
Mortly West KL 155 49 1011 —eee| 00 Jubytill.... Ilitnols Trust & Savings| 5,000,000( 9,374,01 4L
Northwestern Gas Light & i A Kenwood Trust & Savgs| 200,000 24 7
ke Co 53 1828 09fgl W97 100 ] Lake View Trust &Savgs 69,287 U]
den Gog S9.-- 6 Meh'ld ilg || Merchants' Loan&Tr Co | 8,402,219 15
sarsons-Talt 63. 1008y Mob'00| 2. rMetropolltan Tr & Savy L 000 () 1]
AN s as fiots Meh'10 Mlohigan Ave Tr Co... ug, Oot):
es F. sl Feb'l0 i - Mid=Qlty Tr & Sav Bk. ) 70,605 un Ap
4808 Serles oo e osans Nav'll Northern Trust Co.... E 5
Peo Gas L & O 19t 631043 Jan‘id 2 1181s|| North-Western Tr&Say 7,044 6 8
Hefunding '« 8s. . 1047 101 02 1021y 1| Ol Colony Ty & Sav Bank 2 - s J'ne
Cblc Gan L& 1at 6al37 Meh'12 103%; {| People’s Tr & Sav Blk._ 000 270 ——ew
Consum Gas st fa_1030 Jan'i2 21y 1063 Pullman Trust & Savys. 4 4 8
Mut'lL Fuiel Gos 15551047 PR % || Sherldan Tr & Sav Bank 42,6021 Beg, blus, J'ly
South Side Eley 4 M5.1024 Meh'12 < 6iy || Standard Te d& Savings .| 1,000,000) 334,005 Coram |enoed
Swils & Lo 1st ¢ Meh'12 Stockmen’s Trust & Sav| 200,000 45,455 [
Unfon El (Loop) 58..1945
Unlted Box Board col 61'26

.

P
e -

E

SR> ERE S0
LR T R T O T R R R T
i CRPE o2

==
(S

ket

! 5, 5
Jan'13f ool Unlon Truss Co_..-~.| 1,200,000| 1.428/025\8-£4°| 82
ix) 0

Aprt10 #Western 'I'e & Savings| 1,250,000 =y g

General mtige 65 ey A Mah'11. ... =~ || Weat Slde Tr&SayBank| 100,0000 59,647 o | 542 LecdgrLL, 4

Western Elee Co 5. . 10220 - I p102 Wil log 106 | 16| 1034 Woodlawn Te&SavBank| 200,000, 81208 73| 9% Jan 1221y
Nobi,—Acorued Interest! mustibe added to all Chleago blond [pricos.

* Bid and asked prices; no sales were mwade on this day.  fieb. 20 (clode of business) for national banka and Feb, 21 (opening of business) for State instituttons, t No
nlaoo Friday; latest pries this week. § Bept. 1 1911, T Dividends not published, Stoek all apquired by the Cont, & Comm. Nat. Bank, a Due Dee. 31, b Due Juns.
eDoe Fab, o DueJan, 1. & Also 2055 1 st ¢ Dividends are patd Q-F, with exted payments G-F, 2 A div. £ 50% pold in 1011 on Sccurlty Bank stock, to proyida
gapital for the new Second Sesurity Bank, V. 03, p, 1235, ¢ Dee, 30 1011, & Maroh 19 1012, = Central ‘Truse and Metropolitan ‘Trust & Sav, Dank consol’s V.03, p.

5, 13083, Central Trust also @bsorbed the Weatern Trust & Sayv. Bank In Dee, 1911, v, 03, p. 1760, 1705; ¥, 94; D, 3233, y Dee. 5 1911, 2 Deo, 6 1911,

i
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THE CHRONICLE

Volume of Business at Stock Exchanges

TRANBA ONS AT THE NEW YORK ETOCOK
wEh AILY, WEEKLY AND YEARLY,

EXCHANGE

Stocks,

Rallroed,

Woek ending
Mareh 22 1012,

Shares,

Baturday .c-cesemn-

460,816/

711,144

Par Valus,

£33,7056,100
8 250

68,004,800
67,022,700

m,mm
86,000
61,000
3(] 000
0,000

tlvO 040

T L5 205,

3,601,080

$318,020,250]

15,795,000

$319,000!

Week ending Mareh 22,

Jan, 1 o March 22,

nil es—(Clon.
N SR
H—N

1922
N Y &th-’hllay 46._J-D
Hab 1at 581946 M-N
NY &N Jbs INB...-J-J

10th & 23d Sts Ferry. .. 100

Short=Term Notes
Amal Copper 55 1013 A-0O
Balt & Ohlo 4448 1013 J-D
el Bteel 65 1914 _M-N
& Ohlo 4}{& 1914 J-D
& Alton fa 1913 M-S
Glev Iiys Ga 1914
Cin Ham & 1 48 1013 __1-J
Erie fis Aprll 8 1914, __A-O

Coll Gs 1

A0
cGemrnl Howm 65 '15,A &0

Sales e
New York Stock
Krchange.

1012,

1011, 1012, 1

1011,

Btooks—No, shares.. .
Par valos. . oonias
HDank shares, par.
Bonds,
Gavernment bonds...
State bonds. o c.n-o
1R, and mise. Bonds. .

Totul Donds. e e

1,324,395
3-333 uéfll "50 $121,426,500

100

£11,000

340,000
156,705,000] 11,170,000

27,342,508]

$210,300 $217,90
$554,000
5,863, 600
206,808,000

025,600

20,102,614

$2,354 ,!l:l().ﬂbﬁ $2.30

181

7,083,8
$528,
$57,500

35,136,600
130,500

$10,185,000] £12,005,500

F218,315,500

£210,323.500

DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA
A EXCHANGES.

Boxton,

Phuladedphtae.

Week amﬂ;lg
Muoreh 221912,

Litsted
shares,

Unlisted
ahares.

Listed
rhares.

Hond
salex,

BAUEInY . ca cecmmasn
Monday...cseensass

13,570
16,153
18,060
19 'gr
30,680

| L7 0
uns00f  11,824) 8,370

£47,700

181,830/

07,840

$535,000 52,323

b7,184

§438,200

Inactive and Unlisted Securities

MFcb 11018 . __FA

6a Oet 156 1014, __A&O15
Int & Gt Nor [ l'Jl-i__F-A
Inter Haryostor 549 '15.F&A
KO Ry & Lt 6a 1013_M.5
Minn & 8t L g 58 1913 P-A
Mo Kan & Tex 68 1913, M-N
Mizsourl Paclfie &s wu LD
Nab Rys of Mex 4 145 "13.J-U
eN Y O Lines Eq &119122“’

4340 Jan 1913-1025_ . J-J
N ¥ Cent 414z 1914 .. M-§
8t L &8 F 68 1013,

55 June 1 1913 o
Bouth Ry g 5a 1013
Tidewater 68 1913 gua:
Wabash 4248 1913, _M-N
Westlogh'se El & M 6a 1014

€ 0% notea Oct 1917.A-O

Railroad
Chic Bubway 34 asst pd.100
Northern Securities Btubs. .
Pitia Bess & Lake Erle.
Frefeered .. oeeeerzens

Anglo-Ameriean Ol . £1
Atlantio Refining lu(l
Rorne-Serymser Co..

Pipe Line C...50

All bond prices are now “and Interest"” except where murked

t‘llescbmuuh Mg cons__100
Ol 100]

*° Sireet Rallways

New Yaork Qly
Blevek 86 & Ful Fy stk 100
st mtge 44 1060 J

B'y & Tth Ave stk ..
20 mige 6u 1014
Brondway Surface HR—
18t Ga 104 &J
Cent Crosstown stoek. 100
15t mitgs oy 102 {-N
(Cen PN & I3 Rl itk . 100
Christopherd LOth Sb gtk 100
Dry Dock E b & H—
1t gold 54 lu.l!.......t_-[}
Herlp 68 1914 -A
‘Elum.l\ Ayenue atock
Herlp U

['-u

(TREE]
424 & Ur 8 Fy stock. . 100]

420 St M & 5t'N Ave. .. 100
24 [ncome 08 1016 . J4)
Ninth Avenus stoek .. 100
Becond Avenue stock. .. 100
Consal 58 148, ... .F-A
& Sixth Avenue stook. 104
Bou Bouley 48 1045
Ho Fer 1st Gu 1019
Turry W1 d& M Ga "28

28¢h & 20th Sta fs "06__A-Olf

Twenty-third B stock 100
Unlon Ity 1t b8 1942 F-A

Wistchoster lat 54 ‘43,02
Yonlkers Bt IR 64 1040- AD)

Hroakiyn
Atlan Aye lut con &4 "31A-0
BB & W B S LK. .. A0
Hrooklyn City BLOGK , ... 10
Bhlyn g 166 ba 1041 . A-O
Bklyn Qumensbo & Buh—
2 lst g 69 '41 uplulﬂ J-J
2 160 con B8 '41 op 10 M-N
Coney Izl & BRlyn. __..100
Ist cons ¢ 48 1048, ..
Con £ 48 1056, ... ...-d-J
Brk O & N 5a 1030 __J-J
Wasaau Elee pref. .. ... 100
180 D 104 .o
N thllmm & Flathush—
18t A M8 July 1941, FéA
Brelnway 1st o3 1922, __J-)
Other Ctler
Buffalo Strees Ry —
18t consol 6a 1931 ... F-A
Deb 68 1017 ... A-O
€ Conn Ry & Lig
¢ Preferred .. .. ..
U'nd.lmll Lluh: & Trae. . 100
Pre SeEcas==4100
ch:me At G 1930 _.J=)
¢ New Ol Iy & Lt eom 100
e Preferred ... . _.1
N Y Westoh & Host Hy—
16t @A Mgs 1040, .. 1)
¢ Pub Bery Carp of N J —-‘)‘u
Tr otfa 29 Lo 04 per
North Jersey St Ry OD
15t 49 148, . I ..M-N
Cons Tract of N J....100
14t G4 1033 .. .01
Now'k Pasa Ry 58 '80.J-)

I

Raphd Tran St RY .- .- 100} 2356

18t 58 1021, oo wco A
J ¢ llub n: l‘nl.emun—
104 M-N

Re ubllu Ity & Lluju._,_lm
m!errml Sy et ak el
LP & I 68 1043 J-1)
Unlu:d 1tya of St Li—
Com vot te ety
¢ Preferred. ..

.-.lﬂﬂl 13

Ak

1
30
|
1
A6

sle N Y Mutual Gus L. 100

AN Y & Richmond Gas 100

I e Con g 68 104820 3-D

Street Rall ways—(Con.)

Wish Ry & ElLCo......100
Preforted . .oeeeea-aa 1l
T 1 TOSEE TRt

Electric, Gas & Power Cos
Nein Y ork City
Qent Un Qs 5a 1997 ... .J~)
¢ Kings Co Bl & P Co. 100
Now Amsterdam G
lat eonsol 58 1045 . ..
N Y & E R Gas 1st Ja'i4 J-]
Consol 58 1046, .. ...d-)

NY &QEIL & Paw Co 100
Profemed . 100

North'n Un 151 68 1927 M-N

Standard Gas Looom .. .. 100)
Prefored . ... 100
15t 58 1930, .. ..., -M-N

Other Cltles.

Am Gina & Elec comn. ... E(I
Proferred oo ...

Ant Lt & Trae com. ...
Preferred ... ...

Amer Power & Lt coni. - 100
Prefertod — o iiieais -VU

Bay Btato Gog

l&luuh ton (N V) Gas w
1ot g 65 1038, A-O

Buftalo City Gas stoek . 100

Cltles Serylce Co com. . 100
Proferred o ... 100

Con Gas of N 68 1030, J-J

Consumers” L H & Pow—
58 1038, ..

Denyer G & El

IZagex & Hudson Gas. . 100
Gas & El Bergen Co ... 100/
¢ Gr Rap O L Lag 58 LG IA
Gr't West Pow 6 1040 -1
Hudson County Liau....lﬂﬂ
#1880 5s 1940, .. . M-N

i lnmmm Lighting Ca__ . 100
44 1958 op F-A

No Hudson L H & B
B8 A8, s ASD
Pacifle Gas & B com ... 100
Preferred .. .........100
Pt & Pos Gaa & Elee. . 100)
£ Con g fa 1M0.. .. M-8
8t Joseph Gaa 58 1037 .. .J-)
Standurd Gas & Elec{Del) .50
Preferred | 60
United Electrie of N J100
1at i 48 1049 .. ... -.J-D
wmm Power o ..
Proferred 100)

Telegraph and Tclcpln'me
& Amer Teleg & Cable. .. 100
# Central d& South Amer.100
Comm’l Un Tel(N Y)._..26
anlm & Bay State Tel 100

ranklin 100

@ Giold & Stoek Tolg

¢ Northwestern Teleg

Paoile & Avanile, .

¢ Pae Telep & Teleyg pre

Bouthern de Atlantie__ .

South Bell Telep & Teleg—
1at & 66 1041 op 1616 JJ

Ferr
BDAERY

nies
L e )

!—:uxnlmul Gaa Lt Co__ 100|300

C-autluuntn! Ol ... 100
Crespent Pipe Line Co. . 50
Cumberland Pips Ling. 100
Eureka Plpe Line Co. .. 100
Galeni-Slgnal Ol com . 100
Preforred o vvensoees 1DE
Indizna Plpo Ling Ca.
National ‘Fransit Co. .
New York Tranalt Co. .. 100|
Northorn Tipe Line 05,100
Cuntn OIF Co. 2
Prafein Ol & Gis . -
Boliw' Menning ...
Halithern Plpe Line Go . 100,
Houth Fenn Ol 100
Soit West Pa Plpe Lines_ 100
Btandard ON of Callf_ . 100/
Stand Ol of Indiana_ 100
Standard Ol of Konsas. 100
Stand Ol of Kentueky . 100
Stand Ol of Nebruska . 100
Srand O of NJ (old) - ..lt:n)
Stand Ol of N J. i
Srandard O subsidinces. .
Btandard Ol of N Y100
Standard Ol of Ohio. __100
Bwan & Floeh. .. 100
Unlon Tank Llnet
Vacuum 01,
Washington Ol .
Waters-Pleros Ol oo o

Tobacco Stocks
(See alto Stock Exchangelis)
¢ American Saull eow . 100/
@ Preferred ...
¢ Preferned (new 1
Brill'dl Amerlean Tobae £1
Conley Foll .. 2100
& Heline (Geo
@ Preferrad
Johnson Tin Fofl &Netai 100
MucAndrews & Forbes . 100
Porto-Rican-Amer Tob. 100
Teynalds (IR ) Tobaeco. 100
Unitad Clgar Stores Corp 100
¢ Weyman-Hruton Co_ . 100
@ Prefe 100
Young (J 8 C6.. .. .qn100

Industrinl and Miscellancous
Adams Exp g 48 1947 __J-D
Alllanes Realty ... .. 100
Amor Bank Note com. . .50
Prefetred ooee.nn .--..Bﬂ
Ameriean Book .. __..1
sAm Brake Sh&Fdyeom, 100
& Prefermed o 100
American Brass
Amerieat Chigls com- . 100
Preferred ... oracs
Am (.mplwphonu com __ 100
Preferred - ..<o .. = e 1K
Mm'rlun Hardwire .. -.100
Armiar Mnlunz 04 1014, .3-D

-) ol ... 100
.1

Ameriean Thread pref,., .5
Ampr Typefounders eom. wo
Prefermed .. ...
Drobjr 6a 1030, 0
Ampr ertlnl Paper.
13t 81 b5 '10 red 105
Atl Gull & W I BS Lines.
FPre. 2 e 2L 300
Coll te g Ba 10 )
Barny d: Bralth Car com 100
P 3 S mrersoe seme L)
(EIIEEY ?E WJ Co gom .. _ .50
Preferred ...~_.-.-.--.;(I
Hond & Mige Guar. ... 100
Borden's Cond Milk eom, 100
Preferred ... .. 100
British Col Copper Co_. .5
Crseln Co of Amer eom , 100
Preforred o ...s.oen 100

100,
3-4
100

*145

[ 84N
11713
44

]
(1013

Lat
2| | Herring-Hall-Marvin

a|le Texas Pacifie Land Tr. 100
2tz Tiths Tns Coof WY _ ...lm

Hndust and Miscell—(Con.)
{Casualiy Co of America-100
(Cellulold Co_...-.- <100
(City Inveating

Preferred

Duhl.'nlum 45 1081, A0
& Crucible Steel eom .. 100
eFreforred .- ..
Davis-Daly Copper Ca...10
¢ Dismond Match Co___100
duPont ¢ [ de Nem Powy 100
€ Preferred.. ... ....100
€ Gold 4358 1936, __J-D
Empire Btedl & 1ron eom 100
Preferred -1
& General Chemieal com. 100,
¢ Preferred . 00
Greenc-CAnines - .. .-..2
Guggenhelm Explor i 1K)
¢ Hackensack Water Co—
Ref g 4852 op 1912.. .J-4
Hall Signal Co eom 100
Havana Tobaceo Co.
Preferred o oo ...
iat g G6s June 1 1422
ﬂockar-.!mu;k.lcwtll M| "ﬁ“ﬁ

Haboken Landg & Iinp, ove 't

Houston Ol eomn etfy. .. 100
Prefiot oo iihiis

¢ Ingersoll-1

Insplration Consol Cop. . .20
intercontin Rub eom. .. 100
{nternat Banking Co.._ 100
International Nickel, ___100
Preferred ... ooc..-.100
1st g 62 1022 .. co.aA-0
Inu:rnmlonnl Saie oL 100

1st g 58 1951, LAD
lnw:nnuomu Siiver com 100|

FPrefe

Zanaid®

Internat Bmelt & Ttefy 100
JIones & Bteel Co

st e fgba 1930 __ . M-N| 101
Kayser (Jullus) & Co. 100} 66
184 preferred ...
& Lackawanni Steel. ..

€ I8t con 58 1950, ... M-S
eDeb 58 10156, __ ... M-8
Lanston Monotype....
Lawyoers' Mige Co..
Leh & Wilkes-B Coal_
Madison Bq Garden. .
Manhattan Trunsit
Mgpongahelalt Con C&CL 50

Preferied o ooooonevsan bl
Morteage Bond Co. .- 100

]

& New York Dock com .. 100

¢ Preforred ... ,__._wn
N Y Mige & Seourity...
N Y Transportation.
Niles-Bem-Fond com
Niplssing Mincs
Ohlg Copper Co
& Untario Sliver.
Otis Elevatar gom
Prefarred _
Pittaburgh B
Prefer
¢ Pivtaburgh 8§
Pope Mig Co oo
Preferred =
Prutt & Whitney prel
Producers Ol

Rogyal BaR Powd com !
Praferred - ... ... 2=+ 100
|Rumely (1) Co pref.. .. 100
Safety Car Heat & Lu. 100
| Sears, Roehuek & Co 100,
& Proterrtl .- - e o. .. 100
Singer MIE C0. .. coeaaa 10U
[South lron & 3 cam.. .. 100
Preferred - .. oo ona2 100
Standard Coupler com. 100
Priferred o - = 100
& Srandand Milling Co. ..100
¢ Proferted .. - ... 100
¢ Int 58 1030 .. ... M-N
Studebaker Corp com. .. 100
Preterred . .. oeooana- 100
Huluberger & aona Co pf 100

¢ Texns Campan 100
rnxnn & !’aclﬂc‘ Com.-. 100

Tonopah Min (Navadn). .1
Frenton Potteries com. o
Preferred new. ... 100
‘Trow DInetory .. ...... 100
e Unlon Bag & Paper. _ 100
e Preferred oL .. .- 100
Union Cypewritar com _ 100
15t preferred 100
2d preferred 00
United Clgar MIrs com . 100
e Preferred._ oo 100)
United Copper. .- -
Prelemed <o oaae s
2 Unlied Dry Goods

& 64 1920 B
# U 8 Indust Aleohol. .. 100)
€ Preferred 100
U 8 Steel Corporatio

Cal s“\nr 68 1951 op l‘:‘ll
Col s [ Apr 5a 1051 not 0
08 Tit Gu & Indem ... 1

Westehester & Bronx
& Mtge Guar__ ... 100} 160 1L

Westingh'se Alr Bmke- L BOleLGy

Woolworth {F W) Co ool 78

Praforred 110
Woﬂhlnm(llﬁ)co pi 100 107

Title

® Porgiare, O Dais, e Sells on Stock Exchaige see Illas-ruwﬂl ou & preceding page. [ Flat price, n Nomlowl, # Sale price. ¢ New stock. = Ex-dly. y Ex-rights.
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BOSTON STOCK EXCHANGE —Stock Record, Daily, Weekly and Yearly

SHARE PRICES—NOT PER CENTUM PRICES Haler CKS Ranga winca Jonunry | Range Jor iectais
o af tha % 1O Orre-terrly of - H=ehare foit Yeur 111
Saturday M onsiny Quesaay. o Wednesdoy . Thureday Friitay Wesk g i e
Marck 19 [ March 18 | March 19 | Mrereh 20 F Mareh 21 | Murex 22 | Sidres Fenvead. Highest. L Hlhest

Rallroa
#1067 1063 | | T08Ty I'rnl ln.-l,u 10 1081y 10844410734 108 207 .au*r: Tu;f & émnu Fe 100 W& Feb 10| 1081 Mch 21 |[i00% Sep
100 1031 10 ik 1065y - Lnat, | 10814 lnm 1031 1031s 70 DERL . P o 100] 1001s Jan 12 um' | ol if| 101" Sep
a2z . 22 { 2 212 2 2217 2 404 i'i-:lsl.m & Albapy.-.-2100) 220" Jan 8 an-dull 210 ApE
131 19 : 341, # 13 | 1347 13y 535| doston Blevated 100} X0l Jan 2 [
o 3 5 || a1 214 14" 21 214 214 15| Hoston & Lowell.____100] 214 Meh 1y
*0u 901 - iy Oty its oy 0avyl 009y 1001s a72|Bostou & Malns TO8l= Milt g
0l 209ts)w2iK 200 304 204 V|#21 205 208 908 | 10| Boston & Pravidenos_100f 208  Meh?2
w14 15 : £ £ ! : Salej13 - Jan'ld ..| Hoston ::ulmrlmi El Cos.] 13 Jan.
L s oo 2 : ; 17714 Fob' 12 i) 70 Jan 26] @71 Feh 20
1 : 12% Jan’12 12 Jan o] 121z dan
50 Meh'12 Do pre 54 Jan &] 57

Liast Sale 119 Clle Juno Rr & USY 2100/2167  Meh 14} 170 !
111 111 113 ! g e . -| 1U8isJan 2 lll Jeb dufl 107 AMeh
Lot Bale |27 w018 _Conneaticut l(lvor.._]l.m 271 Jan 3] 373 Hl| 268 Jan
12 ‘ bl:cl:t:urg. orel. 120 Jan ] 123 25| 125 Apr

i|Ga Ry & Bleotdol Bl 1d0le dan 4] 17512 Feb 1171z dan
DA pkal o 5ata Meki 21| olizJan 8|| 43 Feb
laine Lontral. .. “Men 7| 145 ILu‘ 145 Sep
22141 3,756| a8 Electrle Cos_ .. 20 Feb sl 2l g Apr
S21s R.'1| : A 3 Do - prat "-t‘mlpu. 100 707 Feb 13 1 |
130% 140 A8\ Y N IT & Hartford-100( 135~ Fab 2| 1401 Mch i g Hen
S W “ad Northern N H Xy L40ts Moy L] 143 Jan 24| réb  Jan
g dlgra) el Wi PSR T e T A an'l2 Noewieh & War pret. 21 Jen s 212sJan 20l 2100 Jan
185 185 Wik [ 3 e 3 gl 1857 185 18454 l“&'i- (211 S ¥ O} I53% Mch 18| 187 Jaa 41| 155 Moh
HEe ey S A T AR d s &l 67 | ®=5ais | E s 41 dan 21 70 Jan 24 S8 Jan
1671s 1058 i 75 189 Ris | 100% 1607 170ts lmt. 56 16t bch 1 1781s Jan S 1531 Sen
0l 0ty o #9 g 92 g1ty 0Lk gLl L. e D21 bebd sl W0 Meh
= T Zoanll QAL Tonst Sal¢|184 14 Vior 0] 164 164 Jap LGfl L0 Mah
8% 83 g1y A8l 881G 85 88§ 5|\ cap 2 i d ) s Sy Ialy 20 o BED
=100 103y ! Sl 10315 #1038 p[hoaa 10312 IU‘!; 1|‘ L 3 1 21 108 Mol 14 Aug | 105 Jan

Miscellangous L
B Bl Yy Sel  BLYy - 02% ' 2% 625 031p] & Amer Asrlenl Chem. 100|581y Feb 28] 031 Jan & 5e (39 Dee
10335 104 X y 4] 104t 10 1} 10414 105 3§ D { 100} LoD Jan H 105 Meh
ba TN My 4 i a3y B3, gy A%y 3 Amer Poca Segvioe.. 80| dts Mchldl  §f5 Jan
15 g 1 -t?q ! 414y ; A ] 17 g Do pret.—--..--. 50| zl43; Feh 2 1
25 201 131 2 5 @ 287s| 2.6 Sugar: Hefu., . l; A3y Jan 10

I Telez.100] 1 i Az Me 120
.\lm'recﬂn Woulu.l. o mn 25 an a0 M\Il
i) - 24 10 3 M. Alch? 'r1
Ella  S01g fi 31 81y Meh20)
Loy 10214 5 (813} col . 102ts Mely 10 W Dee
73 R : Jin 4 9 Fah 1y Tz Doo
15 15 Tu - . Jan 1s Lilx Noy
o1 1001s Feb') 2 - ,umh elep & lutm:-lu'l L57 Jan 1601 Fab 20]| 14815 Jan
o 143 Enat Boston Land___ 11 161 e 27 Ty Jan
200 Edigon Elee Hinm.__100) 20 061 ob 1| 295 Hep
% 87| General Electrio...._10 33 | 107ia \r(-ht.) 2 HeD | 1674; Ay
Masgniruietts Gas Cos s | sdan | Sy Aug
Do plet =100 i sty 1Y 1 G- Dee | 08tz Oot
dfMergenthaier. Lino.. 100 3 Bl & 238 Aug
; : siMexican Telephone. . 10 2 4 C 47y Jan
1 - 1o2 ] i clun, ! N B Cotton Yarn..__100] 102 105 | . L 119, Mch
Y1060 .- 5 33 1 106 Do prels e ..as-100 Aty J4 1047 Meh21 v | 1Lnls Men
=100 1 i 161 16 160 160 50{N B Telephons_.___-100]| 152 "J 2] 161 Aretcia)] 1y 16315 Deo
i | S SN s R qof Portland (Me) plec. .[ull i 90 Mch30 i by i
1867 i ¥ i 0| 160 160% 31/ Pullman Co_ { i 162 Jan i0
*16 1 17 17 1 1] Reeee B(lll.mn i[ulu__ :) 1.1:34 Jan 1? \::‘I.Iill

= < 2 4] 102 1021, Swilt & 95ty Jan
qolyg 201s L a i ; ! 30ia 3“'@ Torelngton . 30" Feb 20
229 .30 244 : Linst .‘.ar 20 Men'l Do i P 25 Jan b

ro
1847 8 15512 1861s] 1850y 1801 3| United E‘mir. ----100] 178 Jan 20) 18
h1in b 2 ol & 1 G0ta 501l 5013 GOLs| 1,870|Un Shoe Mool Gorp.. 28| 4614 Jan 15 Mu Meh 13| 401y Aug
28 1,;

; : 2 iy 398l Do pret.______"_ 25| 275 Jan 10f 20° Feb il| 261y Sep
651y (!.-33 g 0T Tt 08 ﬁ:lg ua G780 1681, as6{t 8 Steel Corp...o.-100] 6% Feb 1y 00% Jan 3| 60" Oct 82ty Feb
1107 11105 111Eg ! 3112 1129 113!4 Z i 603) Do prefo_____.__100| 1071z Peb Li] 1134 Mch21|| 104ty Sep | 120lx Feb

Mining
Tla o] 73 ! ™ ™ 7 Adventure Con...... 25 G% Fab 13 8 Mch & 4 Bep ‘.'13 J'ne
Gla ! blg a1 i (1101 BT : s Adgomah Minlag, - " 25 453 Jan 4 ﬂ Jan 27 2l Oct J '
*i1 ¥ ‘iIF-v 4112 45 J2la 4219 A2 41y Alloues____ 384 Feb 1| ddladan 2 21 “Aug Gllgl)cn
727y 7y '.rg,t-. T 77y 7R .\maleuuted Qop rer 100 €0 " Feb 1 a ! Ty ) 'ne
57 <l 2ty 277 7 gaztam Zine Lead xam. 25 2412 Peb 13 Mo 103 Qot 43 'ne
Arlzona. Com'l etts uv:u. 2 Jan 2 Mch 8 18 Dea | 2thg Deo
Bonanza Dev Co_ Al Mceh 9 2 of] ik Oetil 780 May
Bos &CorbCop &SIME iy Feb 1 43 Auz| 15ls May
Butte-Balaklava Cop. 10 BlaTan 30 Fely 2 4 Nov IJ'-:JM}
liutte Coslltlon 150 2B3pdan 18] 253 Jan Aug
w 141 Feb 7] 288 Mch2 -
algmet & .1 Izon: 10] . &7s Fob Bl Moh 2l 40 - -Sop l.Jl,i “l’(‘
-ruulw-t & He h A Febr 1) 470 Men2if] 460 Hep | G456
ontenninl ~e= 20| ITladan .6F 240 RN 18 & Aug| 190 Il{l‘
hina Copper.-..o__ 5| 25ty Febas| 271 Jan 253(] 16% Sop
ons Mercur Goid.___ W Jan 131 .00 Jan 18 0d - Nowv
vopper tiange Co; 100f 00 Janail o0 Mohd) Aty Sep
Daly=-Wiss 2 G Jan 19 il Mok 23 4 PFeb
East Butte Uo 12 Jan 15 H Jop 20 biy Aug
nkin..oao s 28] lsJdan 16/ Idla Meh 7 HI" m:g
iroux Lr:-mo!i:}uuu ] Al Fab 27 Ay Jan o -r-n Hep
2ltirunby Consolidated . 100] 4% Feb & 3995 Meh 22 Aug
gilireene Coninmesc. - #H) ?l Feb 29  Dlg Juu 22 !;'1. Ot
Hancock Consnlidared 25 Jan 6} 354 Feb L
Helvetis Cophee.. Iy Mol 7
[ndlana Minlng. 161s Meh 3
44| Insplention Cous i
af [sinnd Creek Coal .
{{. . Do. prefa_.
Isiz Roysle
3l Kerr Lake. .
Kewesnnpw Ot
Lake Copper Co
La Salle ("opnc".. .
Mazon Valley Mines. .
20{ Miss Console. o aoa
Mayrlawur_-
Miami Copper-...
Michigad - Lo oo
Mohuwic.
2| Nevada Consoldated .
New Arcadian Coppor
Niplasing Mings...___
North Iu:w......,.
North Lok, oo aiecn
LansOihway Minlng. ...
Olt dolony
DIl Dominlon {.:o

15

40ta Jan 17
85 Jan 14
200 Jan 15) 20 @ 23 Doee
HyJan 2 2y € Ty Jan
A0 Jan 2 1-1.1 ..I t I'! n S3yd'ne
d1a eb 1| 38 el 2 18 " J'ne
41s Feb 15 Ogdan '.'
1075 Feb & Liiss Mel |
iy Fob 13 gJan 4
Wy Jan 3 1y Pebh 37
23% Jan 20 267 Jao .s
¢ Jan 2 dla Jan 20
50la Jan 30| 61 MchI2
180; Jan ?’l 200 Melh22
dl‘lnh &1y Meh 0 2 Fe
5 Jan 3 MetlS|| 261 oo
'.3; Feb | Meal2xi]l 3 " Sop
Sig Jan 30 Jan; 2 33 Aug
4z Jan 5 Jm: 11 iy Do
2% .Jan By Feb 200 50 Jan
44 Jan 3[ Meh 8] w4l Sep
{li3sceols 105 Jan 180 118 ‘Mehs L8
41 Bant Lmek Coal 22a2 151 Meh 2
[T 28| 731a Jan 29
107y Jnn 20
1 Jan 3}
W Jan #l
M0 Feb 1
‘2] Feb 1
27y Feb 21
267 Jan 31 B
5 Jan 18 ! 2y Ot
Jladan 2l dly 17 Sen
& Jan 3t 0ty 5 HUy Sep
i7 Jan 10 3 i 4514 Aug
s Jan 9 Y F A Ly Now
N 1--:b2t 2 Ji Hydan
521s Jan 249 1y Mels: 43 Sep
15 uck"l ; b Aug
Bly Jan 25 H Noy
D% Jan 20| 116 71 Nov
10 Jan Bl oy Mch ML Nov

BN FIRIES BE

rarars e
o e e - e ek

A3

8 Al

”‘-‘ 7 iyl 5 S08[Hay Criiaon o per. .
13y f s 17 50 3anta Fe Gold ‘& Con.
1214 Pt : 127 2 ] 43 dhannon o o
Sk L . MaT 05 e 22001 Houth Utan M & S-20
Ry E ugr—; 2 a7 “l.nurlur...-........'.j_
3 a3, 3 | I 31 5 Juperiord Jioston Iln
ﬂ'ih 2 ¢ 'd 5 2 : !EII: ] ‘ 201p 47 l'a:nruc.. A

ﬂh U} [ a 0 [} I kel

| 1 . : 4 f] ! ! l‘llulumnu Copper -

’}‘n 2 3 H E antg] 40 dotg] 1347310 5 Siabis Qe & Min.
LELL B : L i s A8ts] Ay 437 i) N T e
el athe] 2y g8 L1035 1 flUta=Ansx Mining. -2
163, Ltz 170y a0f Teah Conzolidsted . o
By g 671 63 2 BO% 0%l 3, ULsl Copper Co..o..
L2 a ! sl wily 4] f 425\ VI3 08l oo

B3 06y iy 7 [ A 2 ¢ T 7 ai\Winous ...
106 107 104 TR1 | 11idg 1128 |]1,4 112 } -’\’ﬂlvcrin.. e
831y 3 3ty 2y My 3t Bta gyt M Bl KWW ob Lo
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Boston Bond Record

8§19

BON
BOSTON wom??sxc}unou
Woek Ending March 22

Price Waek's
Friday Ranira or
March 23| Last Sals

v . BONDS
BOSTON STOCK EXCHANGE
Weelk Ending March 22

Weei's
Rangs or
Last Snls

e
ab

Irice
& ridoy
March 22

s

it i

Am Agricul Chem 185 58,1023
Am Talep & Tel ooll tr 431920
Convertlble 48 1030
Am Welt Fn er 1“ 5103 g-.lvlﬂ
im Zino L &S 91
riz Com (‘aﬂ
Atoh Top & 3 Fo gon g 45. .1
Adjustmont A8 -Vl
Stamped Jul
h0-year cony 48
10-year conv. 58__ -1
Atl Gnlf & W 1SS Lines ba. wan
Boston Elev 30-yr i df--=-181
Boston & Lowell 48 1018
Beaton & Maloe 4 48
Tmprovement 48
Pialn 45
Bur & Mo itV cons =
Qedar Bap & Mo R 188 1
Qent Vermb 156 -u-_-’.lay 1920
OB & Q lowa DIy 15t bxs__.li)ltl
lown Diy sk 48 .- L1810
Debenturo G52
Denyer Exten 4%,
Nebraska Exten
B &3 Wsl h
Tiltnols l)L\r Py
ohle Job Ry & S5t c ‘rua 55._1015
Coll trust refunding ¢ 45.1940)
8{'\‘ Milw & St P Dub D 6s._1930
M & St P WiV dlyv 6321920
Ob & No Mich 15t gu BH_ees103
Ohle & W Mich gen Bs. ... .1021
Concord & Mont cons 45, . .1920
Oudahy Pack (Tlie) 1st g 65 1024
Qurrent River 18t 5a. . __1020
Dot Gr Rap & W 1t 48,1048
Dominion Coal 16t 3 f Bs.._ 1040
Fitchburg 45 .- ... AERTE

48 - }ﬂzf
Fromt BI & Mo V 136 £ oA .-1032
Un-:tnmnl.d 15k 5.

O08.cvan

-,_4_:..-:.._‘:-..

ut. 0; otls of deg. .

>
'—2-!— SEETI= :-C',-:«_qﬁ L.t-.gt.l..i..
i 3 ‘

Trezz

1033l A

Lanit

10215
TR
11514
Js‘;(lrt it
109 100

501 Lty
an 0y
01ty Meh'l

Bl Meh'1

107 Deo 1]
S| 110% Meh'11
Gy 47l
UGty Fét "1
L0ty Meh "0y
-|10413Oct "08

L Ask
10254 Sale
01 Sale

11 61,1 1LY

108 Sile
&01x Sale
puitt

1

Tiagh) 1
10245

AR
T

=

05 Fah ’12

1029 Dreo 'L
1113 Sep 11
D17g Meh'13) .
1103 Uet '07

"

"

PO
10033 10115
09ty - e

MNP U R iU = 2 OS2

Gty
87 &7
1012 Sale

§0 pong| 8

8614 Feb * 12}
09 ['T]

104z Apr "05
A r:wt

100
Bilg ...

Lenn  Higs
211011 10233

00y Nlg

2 lt}'i.!}ll.k\
Gl Toa 100
00 b
011y 0214
ol 015

General Motors 15 S-yr As.10815
Gt Nor O3 & Q coll et da. .19
Iaglatared  d9- __ 12

[liinols Steel deben &5

I Falls & Sioux Q 12t 7
Kan OOlin & Spr st 55
Ran C I't Scott & Mem @
Kan OM & Bgen 45 ___

Assented lncomi S50 16

Kan O & M Ity & Br 1st 53.1029
Marqg Hough & Ont 15t as. 1
Mass (as 4 34y e 4 tﬂ:
Mteh T ClE‘JhlJIIL I*L L7 JRte |} |
New Eog Cotton Yarn Ss. 1028
New Eng Tel-ph fas____ - 101%

Os
Now Eagland cons i

Boston Tetm 1st -l\:_-__ 1939
New River (The) cobv da. 1034
NY NH &H condeb ) 1gs_1950

Cony deb 63 1948
Old Colony gold 48
Oregon Ry & Nav con i a3 1940
Oreg Sh Llne 18t ¢ 65, ..... 1922
Pera Marquette dab g B - 1012
Repub Valley 1st s [ 0s_ 1610
Savannah Blec h!. eons 35,1052
Seattle Elec 18t g 63 1930
Shannon-Arig 188 & 05,
Tarre Haute Eleo g 53-
Torrington 1st g 58, .
Unton Pac BRI &l gr g 48

20-yéarconv ds. ...
United Fralt gen st 4y

Debenture: 4 W8. . o
1.5 Steel Co 10-60-yr 55 Apr
Weat End Street Ry 45 ..

Gold 438 ...

Gold debentur

Gold 48 . nc.-
Western ‘Teleply & 1ol

@C'CLGEE!ZG

s I TR [ A Ot £ b
TS S R N :.."r.hc- wr:-_-m...:_-.., (SN u:;_w,‘, i

—
=1
==

2=y

(%) Ayi| lme ffigh] ¢
1'}01-_-5411!: U!}l; T‘Lll l-
96 Snle | Oy

0%y Sale | goly

3 lIFLli- 1004
1177 Apr oS
) 97 Febh-12
4|17 11715

921y Mch ' 12
R

t..(:."_'a

‘Pw.

1

80 Sale
10713 Sale

W8

gy 0

'““win'r 1]
Uty 971y
10135 Aleh*1d
uiasrn (s
'J-’n-iiln ek

“fi63 Sale

v A

2 15 2 K e B U 7 B B e S T B e im D O P e SO D B S 2 S D

101 Apr Oy
| D8y Sep 00
S| L83 Feb “12
W5 Jan 12
LK Jan ‘Ll
iy Bee 10
L1y Meh 12
.u.]_

07 ity
iy I"Ell 12
|10 HIES
g Dec 1)
Uhig Wit
il Uil
1y 1023
> Uu‘;"-m'l']l
L 10Uy Fets 112}
I Ape 1l
UstaNov 'l
100 L

- oo 10514

Y e

=, L
Uaig  Dols

a
Wisconsin Cent 1sban ds__1040

J=J 3y Feb 1Y

Range
Sinre
wran, L
Lote  High
0Ty Dutg
(5 OR1s
0ty 0754
L0 10y

Uty U87y

00 U7y

[T

“allrani 1ams

m: 's 104

2| Totng 1oy

pois 10013
03ty Va5

No'”‘ — Buyer pays accrued intarest (o :\dtlltlau to the purehase prics lor ull Hoston Bonds

* No pric

& Frilay; late:t ;id .md asked

1 Flay

price

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

Share

Pricas—Not Per Cenftuct Prices

Monday
Mareh 18

Tuesdaiy

Sofurday
7 Afareh 19

March 106

Wednesday
Muareh 20

Thursday |
Mareh 2135

Frida
Muarch 21,

Salzy
of_the
Week

ACTIVE STOCKS

Fangs Since Hange for
1 Year

Prevlous
¢!

011)

(IFor Bonds and Imactise
Stocks 399 below)

Latgeat

*108 110
4l
1005 «101g
gany e 03
1] RN | 123
3 23 .
LEIn 461
10t

100 |*:nns
lf}lq
[1%]
IJS

Zdly Aly
?7;3 7718

7 Li=11) &
BOLy SOI) 407y 5Oy
8813 8313 BS  BSYy

1040 1143
10%

IL'II»
. I.HI‘ 108

103818 100
w114
1004
03
#1258
248y
-ll}l.]I
10k

100
Lidle
10%

63

#1358

Iﬁln
nlﬂl‘

100

1141g
1013
03
1381
2314
4514
1013

108 1085
*114 116
10lg

3 0215
12812

2413

1014

#1010

il
wig
42

21y
Baty

[ﬂlu

4
T0ha T9%0
Tl B
60 601y

Bl BEls 8%

0
-: Northorn Central
3|3eaboard Alr Lin

3 Do . pred . ...-40
pof United Ry & Eloctrlo. &0

[Cambria Steel .o .0
1

0lGen Aspha
5| Keystane Telephone.

1| Unlon Traction..- ta

Baltlm
(.on Gas Kl L d: Pow 100
(313} ral 100

pred tr otfs_10
127

Philadelphia
Amerloan Jement. ... 50
Amorlean Rallways. . nc}r
i
ftlectric Co of America 10
Elec Storags Battery . IUU

Lireths. . 100
prel te ctis. wn
50
Laje Superigr Corp. . 100
LEN © & Nav tc ctisa__ 0
Lehigh Valley
Lehlgh Vnilcy ‘I‘ranalt
..o )n.fi. o

ennsylvania RE____
’mlnd};l Co(Pittsb) -~ &0
’hllnudl hla Elecl..
ﬂ vot tr ctls. .
1‘lcn amEemaaa
Tonopah Mining. -

a

4l

Do

=3

1675

Unlon Gan Impt.o ...

81y Jan 3
513y Jan 20
Fab 13
221y Mch 7
4515 Men 14
18l Jan

Feb U
441y MeH
Meh
1175 Febh
6245 Jan. i
1 Mch 9
GU Meh 9

2 Mph 1
""l Jan
8?-3 \1nl\ 20
751 Feb &
Rl Jan
Jan l;‘
61l Jan 27
aijls Jan 11
Jan
"'3‘1 Meh 22
Talg Jan 11
g Jan 11
4085 Feb 25
BElg Jan 0

Jan

12812 Jan 17
258 Jan 20
40 Jan U
21 Feb 1

7 Jan 10
45la Feb 1
441z Feb 2
1214 Jan 29
Sy Meh 21
g3ty Jap 9
73 Jan 8

7

o)

|

3
D0Yy T
D'*?u Jan 16

a4 Mch 13

»

b2ty Joan 20)
X0 Alali 15

841y Sep

—————

Tt

051 Dea
11 Sep
0 Aug
70 Ty
1304, J'ne
27 " J'ne
50 Now
107 Iy

171z Jan
401y Now
454 Peb
13 Jan
-ul.\lg J'ns
a0ty Oet
837y Jan

PHILADELPHIA

Innctive Stocks
American MUIDR. oo oL 10
Campbris IT0n0. .o oeea B0
Central Coal & Cole. 100

Prefoned - ceee-=-2100
gonml Trae of N J....100
ermantown Pasi. ... 50
I{Li’ul.l‘nutuu & B '1..-_.2{D|

1 100)

X nn <10
Inter S Pow & Cherm 80
nterstate Rys. prel__ 10
Kentucky Secur tlea.-}ou

= Prefo
Re ntomr’l‘elep yt
rolecs =200
‘Kn)mlone Wntcll Case-100

1t SR Py
'Llltle Hunu n:m i onmi 00
Minehill & clluyl !{_-_ﬁn
Nat GM Eleo Lt & Po.100
Proter ..---...mu
North Punnsylvnnlu---ﬁc
Pennsylvanis Salt ...
Penny wanla 133

Pre: 4
Phuu t.o tf-‘ltu) rel . --50
Puil Germau & 'ip trls..M
Phila Traction. ccseme-
Rallwoays uomru(-..-.w

b Coal..
umflqﬁi‘*&nflw“"w
= a.

PHILADELPHIA

PHILADELPHIA Bid

Honus
Prices ars ﬂﬂ “and
(erese'

in

Alt & LV Elec 4 148’33 F-A
Am' ias & Blec 6307 F-A
i A lt 9 08 1017 .. .A-O

Slec rel D4 1938 M-85
iicrg&r‘:}rew st 68'31 J-J
lethilen Steet 65 1008 .Q-F
Chioe & Mo 18t 55 1940 .J=1
(I Ol & G gen 54 1010 -1
Cop Trac of N J 18t 03 '33
Del Co Ttys tr otis 48'100-J
Eleo & Peoples Tt Lt clis. .
Fr/racd {150 55 1040, J-1
Gen ‘Asphalt be 1016. M-S
{oclanap Hy 481033 .J-J
Interstate 48 1943 F-A
Kaystone Tel 65 waa.J—J

Gen coni «&
Leh V Tran con 43 'a56 J-D

3| Ala Cons Coal & Iron-100
Profer
n.Co, .
- || Geor Ia\rou damn.....mg

2| Seabosrd Alr

Ph & Read 2d 55 1033 A-O
Ex Imp M 45 1047 A- ()
"].cnn!n..l o8 1041.Q-F

W & B col trda 21 J-1
Itead Trac 1st 08 '33, _J-J
Roch Ry & L con 553
Spanlan-Am Tr 6827 _J-J
Stan'Gas & I3 6a' 25 N-N
Stand St Wis 15t06'28 J-J
U "T'rae Ind gen 55 "10.J-J
Un Iltls Tr cits ds'40. _J-7
Unlte: ltaru Iny 1at coll t{'
\Velslm.cl: s 16% 1930 . .J-D)
WI-B G&E con 05°55.J-1
Yorlk Rys 15t 53 1937_J-D

BALTIMORE
Inactive Stocks

108

Tetl s mm=100
Atlan Con.aﬁ i {Gonni - wu
Canto: 10!

1at prefecred. . .. .--10
2d preferred. . ....-100
G=H-3 Browin T -=100
-100

00

--.-..--.1

Proforr

? htsenm A 431035 M-8
1st es 1 6310306 M-5
h!ukeu!r.m 186 48'55 M-N
’\EhtLIl&P ser 1358 10 J
fos Con'Gas 55 1948.J-D
¥ Pho& No 18t 4830 J-J
Tneoms 45 1030 o M-N
Pa & N'Y Can 08 '39.A-0
Penin Steel 1st 69 '17.M-N
People’s. Tr tr otfs 45 1043
P(}'a Tat&eooll tr 68'40 M-S

|5
An Iiuéﬂ
B &En:nuus 0.A-
48 ¢ 1930, . _A-

||l c-uut Ly r..t]u.m H.I'-I)

allCar Pow & Lt 98 193
001

Prices am nu "and

inler
Balt Clty a * 1930 .. JJ
1064-10 6..-Vnnn |
Ba L e =S
Anncastla & Potom G W
AltCoast Licony deb 4aM-N

E—lgfwr YE e 2
BSP&C
mzl\t T:; 1t DI vb;s 12& J-1)
Pow 3 Foa

]
100%
102

Oent Iy cons 5a ‘32 M-N|

BALTIMORE

1 Ry Ext&lmp 63 "82 M-S
Chis Clty Ry 1i1 63'23 J-J
Chas Ry G & El 55 '00 M-S|
Clty & Sul 18t 68 1923 J-{J
lky & Suti(Was) 1st by 48
Coal & C Ry 19t ba’18 A-O
Coal & I'Ry 1t 55 '20_F-A
Col&Grny 15t 68 1916 J<J
Congol (7a% 593 1030_._J-D)
Geo_als
Cons G H & P 44
Falr & Ci I 15t 0a"88 A-O/
Ga & Ala 188 con 53 45 J-J
3 (m Car&N 15t 53 g '20.0-)
Georgid P 1se 681022 T4
I?In 14t 58 "46.7-
W J-43 "1 M-5
Hnoxy 'I.‘mc 18t fis 24 A-0
MaconRy &L 1st 08'58 J-J
M Bleg H;' 18t 5531 .A-O0
t:em hily St 11t 58 "4n J
t
NpIN &O
Nor&Port Tr 155 8a'36J-D
:\orf.m:m{r. 4}5::&2&.&-3

At

£.18 Un Trac M 10072 -1
Poto Val 18t 53 1041 __J-J
Sav Fla & West 5334 A-0
Seab Alr L 43 1050 A0
Adjust 58 1940, ___F-A
Seab d Ronn o8 19246, _J-J
South Hound 15t Sa__A-0)
U.E) L &P 185 4 345 20 M-N
Un iy & El 15t 45 "49 M-5|
Income 48 1048...J-D
Funding s 1936, .J-D
Va Mid 3d ser 6u '10. _M-5
étl:l SO 3-i-08 1931 _AM-5)
, Bth serles By 1920, M-
Va (State) 33 new ‘$2.d-
Fund dabt a--3! 1001 J-
West N O con 068 1914 .J-J
WL & Weld 85 1035_ . .J-J

| tiu':;
UBlyg
oo

" |ivity
1071z

Tty
09

1Bid and asked: no sales oo thiz d.ny.

i Bx-div, & rights,

1318 pald.
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Investment and Wuilvoad Intelligence.

RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returnf
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last LE

eolumns the earnings for the period from July 1 to and including such latest weelk or month. We add a supplementa
statement fo show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some oth
period. The relurns of the electric railways are brought logether separalely on a subsequent page.

Latest Gross Earnings, July 1 (o Latest Duale, l Latest Gross Harnings, uly 1 to Latest Date,
ROADS, Week or | Current | Preplous | Current | Previous ROADS, Week or | Current P{;—r{ous Current Prezials

Manth. Year, Yeoar. Year. Year. Manth, Year. Year, Year.

Ala N O & Tex Pac— 5 5 5 . 5
N O & Nor Bast.[February .| 834,580 g La00,004] 2457 848 || N Y N IT & 1T rit 4,883,604 4
Al & Vieksburg. . |Februacy —| 140,141 ; L102,5606] 1,247,140 || N Y Ont & West = 048,183
Vicks Shrev & Pac|February .| 128,079 W0 i) 1,061,724 Y Susq & West__ \January 319,002
Ala Tenn & North. - {anuary . 14,858 70,017 orfolk Southérn. 'T:munn' 233,340
Ann Arbor.. ... .18t wic Mch 49,965 1| 1,362,406 || Noctolle & Western. [January
Atch Topeka & 8 Fe|lanuary - (8,533,262 2 J040164,204,572 || North rn Pacific. .. [January
Atlanta Birm & Atl|1st wic Meh i 1,069,347 (| Paclite Coast Co...|Jauuary
Atlantic Coast Line|Janusry __|2.737,007 g H34.5 7,020,470 || Pennsylvania BRIt - |[Janusry 12780380
¢ Baltlmore & Ohlo. |February _|6,802,614 0.323,120 Bult Ches & Atlan January 9,526
B'eQCyTer B |Tanuary .| 110,121 21 . 204,192 tumberland Vall _\fanuary 231,480
Bangor & Argostook|January -_| 283,135 W0 21 Long Island lJmnmry 666,408
Boston & Malne.__ |fanuary —.|3,207, i 37,275/20,000,348 Maryil'd Del & ValJanuary B17 ' !
Bridgeton & Saco R|fanuary .. 4 3 G0, 80 - N Y Phlla & Noef January 25,254 1,063.203] 2,013,645
Buil Roch & Plttsh-{2d wk Mch ¥ 3 Narthero Centeal, January __| 055,508 4] T4 002 7.005,032
Buffalo & Susq. ... |fanuary - Philla Malt & Wash | January - A2 201,046/ 11,400,580
Canadian Northero. |2d wik Meh W dersey & SeashiJanuary 110,087 W26 30780067 8874105
Canadian Paclfie. __|2d wk Mch 312,857 || Pennsylvania Co___|\Januiry . . 3. BOT 31,407, 085132,080,0630
Central of Georgla. _12d whk Meh 0,672,055 Grand Rap & Llnd\January __ ) d045,454) 9,121
Contral of New Jer. | January -. 17,945,065 Pitts Cln Ch &St LiJanunry 3,204, 4: Wl ZHTOB 140120, 085,417
Centrat Vermont. . - | fanuary .. 2,345,823 Vandalln ... Wanudey oo B24,024| 6,000,321 0,476,060
Ches & Ohlp Lines.|{2d wk Mch ZX,270 426 Total llnes—
2d wi Mch 10,505,834 Fast Pitts & E_(January . [I7616,230/17101,100{130405,154 |130026,250
ulnoy (January ..|6 54,883,105 Weat Pltts & ElJauuary _.|8,300,717]8,000,171|6 468,008,037
P Chle Great West_|2d wik Mch 1,020,040 All East& West[January -.|2 #5200 278203208 481 (204004200
Chio Ind & Loul 2d wic Mch 4,314,230 || Pero Marquette. ___ | Februsry - 103, 331111,200,100| 10,810 265
jit January .. 07,430 || Ralelgh & Southp'si December.. 14,004 14,014 W16 K208
lanuary -.j4.2 Reading Company-—
h -~Hanuary .| 0 Phils & Headlng . [January - [|8,702,80113,710,073 20,703,370
vChle & North West)fanuary -.|6,007,101 Coal & lron Co.-|Janunry __[4,280,708[5,410,677 (21 4120,182,750
sChie St Paul M & O |January —.|1,100,208 ‘Total both eos.__[fanuary . _|7,008,38047,126,650 472446,940,119
ChieT H &S January .| 177,955 Rich IFred & Potompfanuary _.| 197,440 "181,401 2 1,274,880
Cin Ham & Paytol|lanuary .. Rio Grande June. _ Dcmmgcr.. 97,774 2 . 254,060
“Colorado Midland. _ (Janunry . Rlo Grande South-_|2d- wic Mah 0,233 el 410,300
(b Colorado & South|d wi Mch 40, . Hock Island Lines_ . |January . : g 11,044,600
Cornwall January -. ‘ 1 3 0 Itutland January - ’ 40| 2,002,331
Cornwall & Lebanon| fanuary -- 2 v 14 St Jos & Grand Isl. [January b
'Cuba Rallroad...__|landary -- 4 4 5t Louls & San Fran\January . _|3,337,276
 Delnware & Hudson|January .. 3 831,080 314,67 7 .Chie & East Ill.{January .. |1,2268,287
Del Lack & West__|January .12, k 2,877,612)21, 2 4 .. Total all lnes___January .. }14,663,503)4
Denv & Rlo Grande|2d wl Meh 2,7 375,000/ 16,623, St L Rack Mt & P__\anuary .| 220,714
. Western Paclile. - [January - St Louls Southwest._12d wi Meh| 227,000
Denver N W & Pac.{2d wik Feb / & 08 || SanPed LA & 8§ L.fJanuary .| 600,713
| Detrolt Tol & Iront]Zd wic Mch ‘ 4 2 4 Seaboard Alr Line__|2d wic Meh| 503,611
etrolt & Maokinac|2d wic Meh B2 1 Southern Paciflo ColJanuary - .| 10005151
January .. 7 Southern Rallway__[2d wic Mch|1,251,234
2d wk Meh| 50,007 52,182 d AMoblle & Ohlo...|2d wk Mch| 216,778
L El Paso & Sou West|January —. 638,381] 4,270,450 Cin N O & Tex P_[2d wk Mch| 167,580
Erle anuary ..[4,2 4,206,55)34,235,401 Ala Great South . {2d wik Mch 85,218
| Falrehild & N E-..|January -- 2,172 1,900 14 Geotgla Soud Fla) 1t wi Mch
Fonda Johns & Glov|January .. 47,641 47 Tenn Als & Georgla(2d wi Mch
tGeorgla Rallroal . \January - 302,300 Texas & Paoloe. ... l23d wk Mch
Grand Trunk Syst--|2d wi Mch BG5,280 : Tldewater & West. [January ..
| Grand Tric West.|Ist wic Mely o 129,003 4,546,200 4,205,2 Toledo Peor & West|2d wic Meh
Det Gr Hay & Milj1st wi Mch { 0 ot Toledo St L & Westj2d wik Mch
|  Oanada Atlantle_|1st wik Moh a07) 37.9 i Tomblgbes Valley. . | Ianuary -
Broat Northern Syst| February -4, p { Unlon Paciflc Syst. [January ..
‘Gulf & Ship Island_|Janudry . 1,1489.2 Virginla & So West_ |[January ..
Hocking Valley._—.|[January -- 2] i ‘ Virginlan January .
Tilinols Central._ .. |February - |4, : 4 Wabash _.._______|January —.
Internat & Get Nor.|2d wk Mceh 608,710 ] Western Maryland . [Tanuary - 4,344,
|@ Interocennle Mex . |2d wik Moh 201 Wheel & Laka Erfe. |Fébruary -| 577,138 9| 4,005,784
Eanawha & Mloh. . |[January - - Wrightsv & Tennille|lanuary . 25,708 & 2 107,004
| Kansgas Cley South.|February . 0,30 Yaroo & Misi Valley| Pebruary., | 271,472 6,8060,202| 7,502,401
K O Mex & Orlent- - [ath wic Jan 43,3 58,3231 1,000,008
Lehlgh Valley..___|February . 42,626,301 125,0067,260/24,247,1 Curreni. | Frevious
Axington & Dast__\January .| 37,720 37,700( 417,501 Various Fiscal Yeurs, Pertod, Year.
lana & Arkan. |\ January - 121,304 A06,305
Loulsy Hend & St LiJanuary .. 08,020 758,300 5 S
I8 Loulsy ‘& Noshv._.|* w¢ Mch $011,065,770 fd Delaware & Hudson . -..--- to Jan 1,572,611
Macon & Blem'ham|February .. 14,552 113,602 1 N Y Central & Hudson Biver.e to Jan 4
\Malne Central...__lJanuary -. 741,033 Lake Shore & Michlgan South to Jan
Maryland & Ponna.|(January .. 29,068 [} 2 202, Lake Erlo & Western n.._._|J
o Mexican Rallway.[3d wik Feb 176,000 2 Chlcago Inilana & Southern.
Mineral Range. .. .|2d wk Mch 808 15,410 38,2 M!chlzgan Central
Mlon & St Louls-_||1st wi Meb| 143,003 161,383 5,428,002 6,071,087 Cleye Cin Chicago & St Louls
Iowa Central.. . Peorla & Eastern I
Minn S5t P & 8 8 M| [2d wik Moh] A401,290) 380,600/18,440,508]{15,085,047 Oinelnnatl Northern ...
Chlcago Divislon Plttaburgh & Lake Erle..... |
Mlisslsalppl Central. January . . 71,807 624,401 546,270 New Yoric Chl 0 & St Louls
# Mo Kan & Texas.|2d wi Moh 20 877,474|21,400,506 Toledo & Ohlo Central ... ___|J H B07,020)
Missourl Pacifio. . _ |18t wic Meh 38,044 857130, 806,507 Total all lones_._ oo o 20,210,001
Nashy Chatt & St L 7 i 7.007,712| 7,116,021 || Penuaylyanlas Radiroad N 12,760,300
a Nab Itys of Mex.i. A 77 43,0083, 507| 44,083,940 Baltimore Chesap & AtlantioZ 0,620
Wevada-Cal-Oregon, 0,100 3,108 242 Cumberiand Valey... ... |J 231,480
Nevada Central._ - .| Dee ¥ 5,063 43,026 Long Island.._.__ ncats il 000,368
O Great Northern ALY v L{axr’rlaml Delaw & Virginla. .
0O Mobile & Chle. |January 4 0 N Y Philadelphin & Norfolk.
¢N Y O & Hud Riv.Llanuary 103/6 7 Northern Cential. - .- ae-oco2|Ji
Lakn Shore & M SlTanuary 4 2 Phlladelphia Balt & Wash . _
n Lake Erle & W. [January 435,7 o West Jersey & Seashore
Chie Ind & South|January .. $10, Pennsylvania Company.......-
Mlchigan Contral ;|[January .- 4,020 1 Grand Raplds & Indiapa. ... |J
Cleve O O & St L. [January .. 8 Plitab Clneln Chlo & St Louls|,
Peorla & Eastern|January .| 2 ] 438 Vandalls o P
Cluclnnat! North . [January 2,216) 99,60 7| 803 Total lnes—East Pitts & Erle
Pitta & Lake Erle[January 2 4,1 West Pltts & Brie| w00, 8,000,
N Y Chlo & St L. |January 83,0604| 801,00 0,080,302 All lines B & W. 20,806,067)25,200,278
Tol & Ohlo Cent.|January 3 3,263,179 || Rlo Grande Junetlon. o .- e.o_ a1 77,774 75,9
Tot all nes above|January 155100'576 Rutland ... _a..s . L0 Zaﬁ.ﬂml 228,841
] ‘Toxas & Paello_.__Z_ " 27 "ZW 0 _Moh 3,333,608] 2,087,489

AGGREGATES OF-GROSS EARNINGS—Weokly and Monthly.

Weekly Summaries, Prev'a Year| Ine, or Déc, Monthly Summaries, Cur'né Year|Prey's Year| Inc, or Dec,

s Mileage, Cur,¥r. Prev.Xr, 3
+110,068| 1.04 || May 3,170 239,357|220,042,771
—805,950| 0.4 243 240,012(231,607.053

8 244 240,0 ‘I.uns.nuui‘
3 Fust.....244,531 240,170|253,043,102
.g September__ 245,404 240 257,256,762
3
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weelk Jan, (42 roads).... AL H e O

!-lz ronds) ...

-

ﬂg Cligalbdalem

A7 roads) ...
44 roads) ...
(39 roads)....
(40 roads) ...

Ootober .. .245,033 260,004,129
42 ronds) .- 4| 6. November .. 234,200 41,343,703
43 roads & ! 16,27 || December . 238,561 235,085/233,614,012
43 roads)_._.| 13,281,812 : 47,000( 5.06 || January ___ 237,888 234,4021210,704.771
weelc Mol (37 roads)___ ] 12,351,489] 11,811,0750  --5630,514] 4.44 || February _- 87.083  86,150) 61,178,010 A

o Mexlean currency. b Doed not Include earnings ot Colorado Springs & Crlpple Creek Distriot Ry.. [rom Nov 1 19011; In 1010 these returns
are nciuded, o Ingludes the Boston & Mhum’l.[thu New York & m:ma. tha Sz,pgmrnma & Mlmndyac?x and the Ottaws & N, ¥, Ry,, the Iatter

which, belng a Canadlan road, does not male retucns to the Inter-State Commerge Commissio Includes Evansville & Terre H; and Evaps
E:l:qa:' Indlana RE. (fl:wludm the Cleveland Loraln & Wheellng Ry, In both years, nT h.u.l% the N:c;lr%hm omcalig. Inclu'duetau earnings
oxl
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n City & Ft, Dodge and Wisconsin Minnetota & Paclfie, s Includes Louldvillo & Atiantio and the Frankfots nnatl, fTIaojudes §
can Inkecnational from July 1910. u Includes the Texas Central. v Includes not only nnt_x‘_:'_a_tln: rovenues; but also all other meclnu.“ X .
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Latest Gross Earnings by Weeks.—In the table which
follows we sum up separately the earnings for the second week
of March. The mbqe covers 37 roads and shows 4.44%

inerease in the aggregate over the same week last year.

1912, 1911, I'ierease.| Diecrease.

Second week of AMarch.

5

#5,218
212,805
336,600
2,333,000
302,400
133,882

o & Al - 342,
cagn Great 278,71
o S it

] ew Orl "
AT & Southern_ ... . 249,670
o Grande. :!.llz,'mg

44,212
0,607

901,358

Alabama Great Southern
Buffalo ‘Ru‘cheﬁu:: & Pittsburgh
Canadian Northern. .

Grand Trl 805,280
Detrolt Grand Haven
Canada Atlantle_

International & Great Norther 0,000

Interocesnic of Mexico o 41,00

Loulsville & Nashville. .- 1,120,430

Mineral Rango. - - - —oo-oos 16,808

Minneapolls St Paul & 55 M 401,200
Chicago Divislon. ..

Missourl Kansas & Texad

Moblle & Ohlo-- .- -

Natlonal Riys of Mex

Nevada-Callfornle-Oregon -

Rio Grande Southern.

51 Louls Southwestern.

boal

152,000
204,127
1,065,770
15,410
489,508

480,147

234,020

1,412,600
3.1

8,000
54,500
1,468
71,781 >

30,076
17,245
421,816
“zZ,p2d
7,000

82,170

503,611
1,201,834
1,0

M4
278,179
238,000
20,677

Sen Alr Line.
Southern Haliwny .

Tenn Alabama &

Texas & Pacllic s
Toledo Peorla & Western. ... ..
Toledo St Louls & Western_ .

21,078 &
81,617
404,103

otal (37 roads). .. ..o
Net inerease (4.449%). - - =

12,351,480(11,811,875

for the first week of March our final statement covers 43
roads and shows 5.96% increase in the aggregate over the
same week last year.

#irst week of March. 1012, 1011, f!l!l.'ﬂrl.\’!.“l': Decreaso,

3 $
12,716,774[12,017,401 11,0
2g5.840| 246,000
46,077
164,000
21474
z.az‘:L
]

Preyviously rurm't.ml (37 roads) -
Chilcago & Alton: .« coauaaa-
Georpla Southern & Florida- . -
Internatlonsl & Great Northern
Nevada~Callfornla-Oregon .. - .-
Tennesser Alabama & Georgla.
Toledo St Louls & Western

Tatal (43 roatls)
Net ineresse (5:9675) -

10

a0,15:
2,000
48500 oo
AN 64l
5.441 T
&7' 414,178

E] | s
0371 310,754
158 =
| z883
1,780
70,377
15,281,812

64,93

06l
TAT, 000 S

Net Earnings Monthly to Latest Dates.—In our ‘Railway
Barnings'’ Section or su plemént which accompanies to-
day’s issue of the “Chron cle,” we give the January figures
of earnings of all steam railronds which make it a practice to
issue monthly returns or are required to do so by the Inter-
Qfate Commerce Commission. The reader is referred to
that Supplement for full details regarding the January results
for all the separate companies. ‘

In the following we give all statements that have come in
the present week covering a later or a different period from
that to which the issue of the “Railway Earnings Heetion”
js deyoted. We also add the returns of the industrial com-
panies received this week.

——{jross Earnings——
Current Preptoud
Year. Yar,

3 ]

Net Earnings——
current Prevlous
Yeur Yoar.,
5 §
5,013,438 1,675,603 1,466,700
a032.186 17,735,615 15,008,474

Roads,

Baltimore & Ohlo. Feb 6,802,614

July 1 to Feb 200 ... 60,205,120

Greenwlell & Johnsonville:b—
1 1o Dee 3. o

July 1 to Dec 41 56,004

1 to Dee 310, 118,045

Kankay Clty Southern b Feb 741,861

July 1 to Feb 20. 6,305,225
Lehigh Feb 2,008,064

Ju 26,667,200

Feb 1,048,236
11,200,100

#4,234 14,923
A3, 744
65,071

228,407

2,032,045

T72.,020

8,484,120
31,107

2,248,032

26,253
58,088
120,804
740,058
6,070,437
2,626,303
24,247,120
1,103,331
10,816,200

11,6z
26,006

R L
465,700
2,123,000
ad6,710
8,418,374
defhn, 446
2,320,324

Valley.b ...
Iy 1 to Feb 28.
Pere Marguette.b.. .

July 1 to Feb 20

n Not earnings here plven are after dedugting taxes.
b Not earnings here glven are befors deduoting taxes.

INDUSTRIAL COMPANIES,

Atlantle Cley Bleet .. .. _Feb $0,5606 26,077
Jun 1 to Fab 20 .. .. 01,616 ha,bas
Canton Eleetrlo 30,400 27,065
Jan 1 to Feb 29 i o idl ah,260
Koystone Tel & Tela. 27,103 4,454
Jan | to Feb 29, _ 105,017 100,675
Kings Co Bl Lt & Pow _a.1'eh 447,070  #86,374
Jan 1 ta Fob 20 946,048 828,797
Munofe Eleotele. ... az,an4 28,543
Jan 1 to Feb 2o 05,860 66,920
Roeklord Electrle 87,722 34,425
Jan 1 1o Feb 20 o 77,044 T1La81

e Felh 70,080 53,008

Interest Charges and Surplus,

—lat., Rantals, &, — —Hal, of Net Barns.—
Curren Previaus Current Preelous
Ruads. b o{;r. esar‘ Yt;r. “ear.

9,041
21,943
15,500
30,088
47,820
05,682

153,804
J43, 182

9,788
1718
13,201
28,302

3,022

135,001
28,122
10,87
a7,001
A8, 812
47,600
178,005
207,280
13,707
27,830
17,273
A7,082

Seranton Eleetrie. 18,8456

Greenwleh & Johnsonville—
Oet 1 to Dee 31
July 1 to Dee 31
Jan 1 o Dee #1.

Pere Marquette . ... .Ieb
July 1 10 Feb 20, . .-

#,619
15,750
A0, 408

i, 000
S 13,705

14,6406 £12,0063
20,167 12,002 29,248
01,338 ri7,008 z10,280

367,004 ydel520,714y0el446,207

2,800,701 4Af) 250,888 1081, 738

424

INDUSTRIAL COMPANIES,
—Int,, Rentals, &c,— —Hal. of Nel Earns —

Currend Previous Currénd Previous
Companics. Year, Ye;zr. Y?r-
4,201
10,0567
11,116
27,4838
23,924
47,480
x111,385
x202,246
T.a74
16,205
9,432
21,300
26,528

Atlantie Clty Electric.
Jan 1 to Feb 20... .-
Canton Electrle. ... .. Feb
Jan 1 to Felb 20 :
Keystone Tel & Tel.. -
Jan 1 to Feb 20.....
Kings Co Elee Lt & Pow.Feb
Jan 1 to Feb 29
Muncle Eleetrlo. .-
Jan 1 to Feb
Rockford Electric
Jan 1 to Feb
Seranton Electric .

8,800
17,665
4,757
0,518
24,9848
50,120
72,230
144,472 120,472
5,333 4,920
12,631 9,048
7841 7,014
15,883 14,027
12,317 11,506

6,830
13,407
4,203
8,057

24,207
48,705

64,730

Feb
Feb

4,658
0,763

6,187
- - 14,335
i B EL 24,416

2 After allowing for other Income reeelyod.
v After allowing for outslde oper,, hire of cquip. and other Inpome,

ELECTRIC RAILWAY AND TRACTION COMPANIES,

Jan. 1 to latest date,

. Latest Grozs Earnings.
.’\;ame of

toad . Week or

Current
Monith.

Year.

Currenl
Year,

Frevious
Year.

FPrevious
Year.

5 5

Amerlean Rys Co.--. | F 450,630 672,874
Atlaptic Shore Ry [February .
cAur Blgin & Chle Ry|February .
Bangor Ry & Elec ColJanuary .
Baton Rouge Blee CojJanuary
Binghamton RallwayjJanuary -
Brock & Plym StRy-|January -
Blilyn Itap Tran Syst|Decenber
Cape Breton Eleo Co. |January ..
Carolina Pow & Lt Co| February -
Cont Park N & E Riv|December
Central Penn Trac. . (February -
Chattanooga By & Lt|January -
Clev Palnesy & E'n..|[January -.
Cley Southw & ColumiJanuary --
Columbus (Ga) ElLCo ..Tnnuarf ‘e
Coney Island & Bklyn|December
Dallas Eléct Corp...January ..
Ditroit United lti.- ... |4th wik Feb
DD E D & Bat (Ree) |December
Duluth-Supérior TraclJanuary
Bast St Loulz & Sub. January
El Paso Electric. _ . _|Janusry
Fairm & Clarks Tr Collanuary -
A205tM &SNAY (Reo) |December
Galv-Hous Eco Co .- |Jsnuary -.
Grand Raplds Ry Co.|Febhruary -
Hayana Electrle By Wik Meh 17
Honolulu Raplid Tran

& Land Co...- Wpnuary -
Houghton Co Trac Co|January .
Hudson & Manhattan!January -
1ilnols Traction Co. |.hmuul';‘. .
Interboro Hap ‘Tran . (December o
January - -
January --
December
December
Deécamber,.

3
February . 321 ,l!g(!

1B04,007
27,443
28,834
50,180
60, B74
73,533

UAL

Jacksonville Trac Co.
Lake Shore Eleo Ry.
Long Island Eleotrio.
Metropolitan St (Rec)
Milw El I}{Fr & Lt Co.
Milw L t & Tr Co.|Decembier
Montreal Street Ry __[January -.
Nashville Ry & Light .Ialmnrg il
New Orleans P.Iv & Lt|Doecember.
N Y Clty Interbore. . [Decembor
N Y & Long IshTrao. Do ber
N.Y & Queens Couny [Deeember
Northam Easton & W | Febrnary -
No Caro Pub Serv Co|December..
North Ohlo Trac & Lt{February
North Tegas Elee Co-[Japuary -
O Eleetric (L 1) |Deécember
adical TrackLt ColDecember,.
Pensacola Electole ColJanuary ..
Phils Raptd Trans CojJanuary —-|1808,472
Port{Ore) Ry, L& PCo.|January -.| 631,213
Puget Sound Elee Co.|January - .| 135,075 A0, 3
Hichmond Lt & KRR |December 25,7801 23,400 302,033 40,480

Rlo de Janelro Trm
1109,0109| 990,675 1,100,018 009,575

Light & Power Co.
St Joseph (Mo) Ry L1
91,701 104,242 174,114
364,510 369,510 -

Heat & Power o
68,350

+ 3
207,547
13,330,200
4,094,302

417,00.
160,135

January --

Felnunry
January —.
aAnuary - -
ANUATY .
Jecrmber
Jecem ber
Fobriary -
Jecember
January ..
December
December..
Jnnuur{ b a
1st wk Mch

Sao Paulo Tr, L & P.
Savannah Elee Co.-.
Seattle Eleotrio Co...
Second Ave (Bec) .
Southern Houleyvard .
Sou Wisconsin Ry Co
Staten Isi'd Midiand.
Tamps Electrie Co..
Thitrd Avenue (Rec).
Toronto Rallway Co-
Tri-Clty By & Lt Co.
Twin Uity Hap Tran.
Unds und El Ry
of London—
Thiree tube lines. .
s!el.mgoman Dist.
United Tramway. .
London Gen'l HBus.
Uinlon (Reey =
l1nIuIIitl‘,‘.‘-’\’e!':lfm_llll
United Hys of St L
United RRS of San FriJang =
Westehester El {Req) | December
Whateom Co Ry & Lt .funusr{ =
Yonkers RIL (Reo)  _IDecember
Youngst & Ohlo RlviJanuary _.

¢ These figures are

60,751
316,628
204,843
146,450

Wk Mch 18
Wk Mch 10
Wi Mol 16
Wk Mch 16
December
lanuary
February -

£130,782
£57,B8G

33,407
~ 16,021

G006
17,268) 18,92

for conzolldated company:

Electric Railway Net Earnings.—The [ ollowing table gives
the returns of BELECTRIC railway gross and net earnings
reported this week,

——Gross Earnings—— ——Nal Earnings——
Cuirrent Frevious Current Preeious
Year, Year, Year. Year,

3 5 ) ]

16,677 1,065
34,200 954

112,296
1,167,050
63,621
07,008

26,044
60,006

00,874

Roads.
S 10,834
a0.054

120,040
1,220,302
58,000
5RZ 217
38,427
70,341
A7,0746

Atlantle Shore Ry b
Jan 1 to Feb 2
Aurora Elgin & Chie_h. . Feb
July 1 to Feb 29
fioaton Sub Elect Cos.a-Feb
July -1 to Feh 20.._ ..
Carollna Power & Light.Feb
Jan. 1 to Feb 29.. .-

T80
1,602
43,047
542,77
11,806
169,440

12,025
20,706

19,325

30,385
405,712

178
150,482
11,289
24,22
11,678

Central Penns Tract.. . . Feb
Jan -

1 to Feb 28.. 137,340 127,758 35,648 30,393

tized for FRASER
/lfraser.stlouisfed.org/
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———{roys BEgrnings
Current Previous

Year. Year,

5 3

535,000 A7a, 115
BLGAT 81,836
180,076 173,803
610,704 H7d,.871
198,200 172,413
107,508 S08,084
186,550
ad.128
74114
fi7,a82
68,900
1,784,800

——Nel Eartiingt——
Cirrent Previous
Companies, Year. Year,
3
233,600
S7.028
RO, 416
207,743
78,004
165,507
78,482
20,850
86,417
128,787
280,105
876,587

Commonw PR &L (Mleh)a Jan
Grand Raplds & Ind_a._ Feb
Jan L to Peb 20 =
THinols Tractlon. Jan
Nortlicrn OhloTr & Lt .a I'eb
Jan 1 to Feb 29
Republle Ry & Light.a.Jan
St Jos Ry Lé Ht & P.a__Feb
Jan 1 to Feb 29
Unlon Ry Gas & El (111) g Jan
Lrnfted Hys of 8t Louls a Fel
Jan 1 to Feb 20
Virglnia Ry & Po Co. Feb
July I to Feb 29

201,082
21,701
104,242
G13,721
803,019
WHeh, 814
B5I,728
J052, 647

71,649
4,401
74200
114,009
264,128
557,700
164, AL 287
1,431,556 154,101
a Net earnlngs hero glven are after deduecting taxes.
b Net carnings here glven are before deducting taxes.

Interest Charges and Surplus.
=l Rentals,; &c.— —Bal, of Nel Barns.
Current Previons Current Previous
Year., Year. Year. Year,
] 5 5 $

7,013 551
240,308 223,907
Wi defd, 166
a0 12,030
117,008 116,052
22,401 18,028
51808 A3, 058
dd,838 23,148
77,8061 58,120
34,0358 20,300
20,140 15,215
47,082 5,684
3,164 Hd4,014
257,701 736,732
132,125 102,980
Fo0,445 240,440
048,738 2430460

Roads.

ab, 834
272,743
14,342 de
LS, 043
100,112
15,121
30,222
A4 857
88,786
42,340
1276
38500
69,895
230,080
AG51,108 462,240
115,608 (R0
945,230 34,270

a3, 034
203,403
13,002
L1&.006
16851
14,727
20,018
43,821
#7.640
44,424
7LD
A0,350
0,683

226,052

Adrors Blein & Chleago.Feb
July | to Feb 20
Boston Sub Elest Cos. __Fob
July 1 to Féb 2p. .
Commonw PR&L (Mlch) Jan
Grand Haphds & Iad. . Feb
Jan L oto Febo2p.
Northern Ohlo Tr & Lt. _I'eh

Jan 1 to Feb 29
Republle Ry & Light__ Jan
S Jos Ry LL HE & Pow._Feh

Jan 1to Feb 2b, . ..
Unlon Ry Gas & Bl (1) ..Jan
nlted Rys of St Louls. . Feb

Jan | to TFeb zo._ .
Virginla By & Power. . . Feb

July- L't 'Feb/ 20 .

* After allowing for other Income recelved,

New York Street Rallways.
Grozs Earnings——
Ciirrent Prerinus Current Preavious
Yeur Year. Year, Yrar.
£ 3 L 5
nl6,467 261,860  ¢l84,380
1,537,061 1,204,081 853,438
1,471,010 1,381,493 H48,334
T.A78,047 0,053,276 3.851.685
1,373,180 1,378 804 065,143
7072278 7,633,418 5,830,310
Total Intorboro 1T a. Dece 2,845,006 2,760,380 1,508,177
July ©to Dee 3L 14,800,020 14287234 7180080
Brooklyn Rap Trans.a. Dec 1,920,274 1,804,037
July'1ito Dee 31, . 12,120,552 11,428,481
Metropolltan Street .a. . _Dec 1,148,085 1,116,910
July 1 to Des 3t -ea 0,069,810 0013408 2
Cent Pk N' & E River.a.Dee 65,028 50,180
July 1 to Dee 31 331,58 S34,578
Second Avenuo.a 04,010
July 1 to Dec 31 465,304
Third Avenue.a. . .. 201,416
July 1 to Deoc 31 1,784,105
Dry Dk E Bwy & Bat.a. Deo 40,712
July 1 to Das 31__ _ alD, a0
42d 88 Man & St N Av.a.Dee L13.208
July 1 to Dee w1 . 708,881
N Y City Interboro.n, . 21,452 820
July 1o Dee 81 __ 129,465 25,251
Southern Bowlevard .a. . Deo 8,507 2 628
. Ty 1Yo D 31, . 61,174 16,404
Unlon.a 100,850 172,758 11,742
July === 1,200,068 1,187,431 ANLHTS
Westehester Flect.a 45,740 41,041 2,440
July 1 to Dec 31 326,028 AN2,323 71,053
Yonkers.a __......... 47,036 02,475 1,573
July 1 to Dee 31 481,483 $46,075 54,104
Long Island Elsetrle.a. . Dvc 1,070 13,211 def2,208  def2,475
July 1 to Dec a3 117,109 120,920 16,210 28,960
N ¥ & Long I8l Teaol a. Dee 23.131 24,703 2,243 0,101
July Lto Dee#1-. . 521,080  210.711 54,223 74,583
N Y & Queons.a-_ ... . .Dee 08,050 85,608 dufld, 050 derin, 872
July 1t Dee dlo o 066,384 615,316 der17,862 26,334
Ocean Eleotele (L 1) .a, . Dee 4,25 3,100 deft. 475
July 1 to Deec 31 _ . 76,282 a5,821
Coney Island & Bklyn.a- Dec 103,508 20,783
duly 1 to Dee 31 .. B28,0258 172,430
Rlchmond Lt & RR _a. . Deo 28,400 3144
July 1 to Dee a1 ; 103,800 03,200
Staten Island Mid a. . _Dee 15,760 2,871
July 1 to Deo 31, _ . 150,044 2,060

——N'el Earnings

Roads.

cld4, 530
601,270
748,022

3,704,365
G044
4,042,284

1,380,200

7,430,040
A76,080

4,262,171
267,742
2,149,813
iefd, a2z
afh, 440
tef7, 621
61,067
122,208
770,901
70848
66,772
=h.,801
203,262

Hudson & Manhattan. . Dee
July 1i.to Dee 31._. __

Interboro BT (Sub).a. . Dec
July 1 to Deg' 31 __

Interbore B T (Blov).a. Deo
July L to Dea 81, -

derd,n2s
12,877

B,74300

127,133
117,018
AT8,0R7
defd, 200
10,142
28,119
283,008
defd, 136

7
B12,708

~Deg 310,629
z i

104,043
863,501

Jeo

103,190
609,205
25,780
202,285
18,020
162,802

10,224
286,804
20,900
A0,118
G118
19,724
a Net carnings here glven are after deducting taxes.
¢ Qther [ne, amounted to $81,083 (n Dee. 1911, agalnst 08,000 in 1010,

ANNUAL REPORTS.

Annual Reports.—An index to annual réports of steam
railroads, street railways and miscellaneous companies which
have ‘been. published during the preceding month will be
given on the last Saturday of each month. This index will
not include rejwrts in the isstie of the “Chronicle” in which
it is published. The latest index will be found in the issue
of Feb. 24.  The next will appear in that of March 30,

New York Uentral & Hudson River Railroad,
(Repart’ for Fiscal Yaar ending Dee. 31 1911,)
On subsequent pages there is published the report at
len&;h and also the balance sheot.
low is given & four-year comparison of the tralfic sta-
tistics, earnings, expenses, charges, operations, &c., and
balance sheots for two years: W

jtized for FRASER

OPHRATING STATISTICS.
1009,

8,782

2,905
2,458
05,898
3,070

Miles operated. . .. ...
*Equipment—
Locomotlves ..
Passenger cars
Frelght cars
Working cars . .
Operations—
Pass. earried (NoJ ... _ 40.815,107
Pass. car’l 1 mile (No,) 1705454782
Rev. per pass, permile. 1,768 cte,
Pags, rev, per traln mile 81.51
Tons carrled (revenue) - 48,250,535
Tons ear'd 1 mile (rev,) _DHB0525088
Hev. por tan per mile. - 0,033 ¢y,
ek rav. per train mile $2. 72
Tons of rev, (rt. pertr. m.
Qper. rev. per mile r

&,505

45,840,008 42,548,753
1653878002 1526
1.748 ets,

51,44
A4, 171,004
8020052658
U.631 ots,
$3.05
404
$24,007
*See detalls of equipment owned and leased on & #libseqtant page:
INCOME ACCOUNT.
1810,
508,411,234
a0,002,850

0,281,655
1,222,733

390,908,478

514,000,178
16,040,253
2,487,223
37,098,527
2,066,001
374,072,087
(74.16)
$25,820,801
def. 118,778
825,710,013
4,607,820

_$24,350,001 $21,012,747

51.45
47,000,830
B2TB7 10684
0,830 ats,
$2.03

417
$26,306

1008, 1008,
$54,049,281 $48,501,181
20,001,011 26,608,706
8,787,331 7.805.873
033,237 803,634

303,171,800 $83,927,354

$11,404,023 510,807,335
15,421,648 12,001,416
2,273,828
43,300,315
2,006,012

04,003,826 $61,280,304

(00553) (74,08)
$28,078,034 S22,0:08,060
AUE 205,068 sur.136,121

$28,784,002 $22,774,171
434,004 4,253,087

$24,340,408 $18,521,081
$1,274,027  §1.160,380
806,612 880,223

7,602,408
477,001

1,080,505
200,026

Operating reventies—
g [ e
Passengoer _ e Y
Muall, express antd nls.
Other than transp,

Total operating rovs.

Operaiing pxpenses—
Maint. of way & struets. 513,723,700
Malut, of equipment 16,811,148
Trarfle expanses 2,180,207
Transportation expenses 48,035,031
Gengral expenses__ .. . 21722 485

1,085,118

Total operating exp . .§74,472.578
P, o. of ¢xp, to reventes {71631
Netrev, from rall oper_ . §20,482 285
Qutslide operations—net sur.a21,476
- «-820,803,700

7a9

6447,

‘Total net revenue
Taxez acerued. .-
Operating Income
Other income
Joint tacilitles rents .
Miscellaneous rents_ ..
DIvs. on stocks owned
or controlled .. ... .
[nt, on fund. debt owned
Int, on other sesurities,
loans and decounts. .
Miseellaneous lngome. 4l

$1,754,125
409,680

11,840,580
489,087

1,018,737
6.162

$1,461,212

919,528

7,008,786
400,493

1,352,401
750,718

$35,742,457 331,133,080

S9,043,677 20,708,045
0GB, 085 1,473,505
48,048 D86, 645
440,442 404,470

83,057 G, 150
8,013,652 #,001,064

11,100,016
573,255

1,505,001
355,321

$36,450,120
$10,058,201
972,557
640,007

BA8, 102

a0d, 3006

Grosa corporate ing. -540,002,181

Deductivns—
Rentals of leased lines .. 810,036,832
Iire of equipment. .- 1,161,085
Int. on m|lul b trust otfs, 742,080
Joint facllitles rents 126
Miscellancous renta )
Interest on bonds 0,162,020
Int. on d=yr. notes i% 3 g T
Other int. and m - 304,050 1,148,677 1,370,416
Equipment veserve. «.. 1;227.82 = e EEad Ml 2 . P
Dividends_ . C____(8)11,156 465 (613,969,738 ( WG00 (5) 4,031,600
Approp. toradd'ns &hett, .. .- 524,014 PR !
Approp. account Grand

tent. Terminal, &o-. 42,600,000 SSweCEL T e
. Total deductions. .. . 338,02 1,107 $36,450,120 $30,088,208
Surplid for the year.. .- 51,667.95 e 5144,877

1,083,040
760,531

S30,078;647
- §4,700,820

@ Appropristion to vover replacement value of abandored pro erty, In-
einding: bulldings at Grand Central Terminnl, &o, 4

CONDENSED GENERAL BALANCE SHEET DEC, 31,
(For detally of 1011 balance sheot see & subsequent page.)
1011, 1010. 1L,
Asnatz— 5 L.

# ¥

Boad & saquip’s 291 825 803 255,310,444
Sroel eontrolldg ¢

oos,, pledee
Stuek progp.,d

rod,, unpledped 11,400,538
Fund. debt prap.,

A AT B

nledged . ...
Other investim’(s
Cagh. . ... -
Heour, (n treans pie
Mirketibla see ¥ i Audited vouchers
Lonng & bills reo 24,7 2| and w £
Carmlivage; d&o Mt

L1774 N = diva, & :
Aw'ts & condie’s Working aiv'ces

: due other ¢na.

Misdellaneous
Divs, deelired &

I, &, neer'd
Thxes aeered
7 | Add na (hraugh

Income _ .
Other reservea’,
Profit andd logs

110,

Edahitities— 1 5
Capleal stoek. 222,724,400 2;
Consolldat’n of iy 1,000
Funded debt (see

bl £ NTIRP e i T LS

Séatian) A5, 004,845 2
Equip. trasts, 14 B0G, 763
ey galid notes. 20,000,000
Lofing & billa pay 1,300,000
Neb tiaffly, car

mileage o,

Batlanes .

24,400
4,000
110,205.970 108,520,970

11,866,413 |

0,771,428 T ROL60D

4,085,200 5.481,212

HATONTT 1,028,800

3 HET 800

1,705,000
24,761

B3 11,548

20,410
387 1,500,268

A1 387

H85TH0T 4,857,967
114,670 :
13,445,068

Worklog funds
HLh. adyarices

Bpeelal (doposits

Itmy  In. Wus-
penge, &o

10,301,324
1,508

177,793

1,806,505

30,004 | Tot. Nbiless00,222.300 512,0:

Lake Shore & Michigan Southern Ry.
(Report for Fiscol Year ending Dec. 31 1911.)

On subsequent pages is published the report at length,
also the comparative income account for two years, and
the balance sheet, &e.

Below are given comparative statistics and income account
for four years and balance sheets for two years:

OFPERATING STATISTIOS.

1911, 1800,

Miles operated. . 1,775 1 BL.063

*Equipment—
Locomotives 893
Passengor cars . G
Frelght ears, _
Worklng cars.

Operations—
Passengers carrled (No.) 0,506,863
Pass, carrleil L mllo(No) H01,702,335
Rov. per pass. per mile. 1880 ots.
Pass, rev. per tralo mife 51.00
Tons frelght cartledirey) 34 A87.607
Tons fgt, care, 1 m.(rev,) 5841012416 H7A0452730 4
Raov, )]:cr ton permile. .. o,582 otad, g 1s. 0.618 ots.
Frelght rev, pectraln m - $3.38 3 54,24 1
No. (rev.) tons per (r. m, 034,58 G603.6 624.2 086.7
Oper. revenues per mile. $27,209 320,121 $20,863

* See detulls of equipment leased and owned on a subsequent page.

008.
1,611
021
043
40,461

7
33,080,506
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* INCOME ACCOUNT, e, 1011, A 1008, 1008,
T = : 10 1900. 1008, Al Ll oy 3
I-‘r{:f'afif::”m.s. - ,.sai.}g%.l:!:\.i Sne.gﬂ.aan $20,735,377 $25,038,104 | Rentals of leaged lines 1,605,414 510,010 510,310
Passenger - ... e 11,360,086 11,130,120 10,154.22 0.073,860 Iau!illnnwm. TeROrVEeL. - - 599’_.',:*:-1 SeitE e
MAll (epross and a0,  SM081138  §;142,030 4868313 4,040,080 Eh"'“.,?.‘f:“‘:ii:":‘;““tH- g2,730 1,013,082 ud.-‘igi BOS010
2 i [ B0 BO0,D2 X, 208,482 1. rquip. Lr. ctfs. . 067, cAT.had ), 128 214,402
Other than transportm. hOLALL ey :s. BRyin o __"_"_m_ .{auntr]rlm-.ilhncs rents_. .- 080,082 020,560 516,401
. " ¢ 4 0,2 45 3 Miscellancous rents. .. n,816 6,068
Total operating rev. _$48,400,007 $40,420,211 345,1 10,007 $30,066,041 llm ‘;I}[ ,‘leh.d dabt. ;:.5.1;;.‘199 ::,5:1:‘-‘:_':?&
Expanses— - it 1er Interest ~ 624 746,408
Maint; of way. & struc.- $6,178,023 ; §5,408,308 $4,700,284 | Addrng & botterments. W o
Muint, of equipment. .. 0,704,006 6,811,551 5,452,822 | Additiong] equipment. - - b
Praffle expenses. . ..--- 1030317 1,101,500 /078,540 | Other dednctlons. . ... : 160,702
Transportation exponsos 16,240,002 Al 08 13,014,057 13,280,087 | Diva. (2), spgregat's 6% 1,124,280
General ¢Xpenses. .-« 24,480 2T N98. 771 | 1010 propor, N. ¥. Cent.
e —— - e L i A Lines equip. trusts. . 250,000
fPotal operating exp--Sil 078,578 $28,023,061 $25,200,504 s
P, 0. oL 6xp. Lo ravenues (b2 5) 0 _ez2a2 (64.52) Totul deductions. _ §,283,420 7,403,203 6,026,518
Netrov. fromrall oper - 17,282,410 11,400.2 17,087,436 13,860,437 | Sneplus - oo coae. /002,084 343001 1,748,217
Outslde oper.—ngt def 41,077 ! j 78,907 7,810 . , T S A e
Taxes ACoFIed sones=mmn 34073,040 1,468,005 1,433,647 CONDENSED GENERAL BALANCE SHEET DECEMBER 3)
e e g 1T & (. e Far furiber det. 4 4 ANCE 8 L S0 aubsn o
Operating ioome. - -$10,677,402 312,720,380 315,549,024 $12,418,080 e R SelR G204 Rlnnce FReRh ae A AR X

T8 Fdabtitrica—
lti?éhrff t{:'ﬁ?]’:umn_ -~ 57.55 $383,818 o eyt 5,587,085 64,807,008 | Capltal stock ...
Jolnt Im.'.llllf.lcu rents - - 042 350,447 481,500 280,976 L Ry, stoek B A44,000 6,444,000 Funded debt. -, ¢
Mlgoellaneous rents. .- i A T0.200 43,070 114,430 aftfly, &e., Equipment st M5 8,211,870
Dividends on s100kKs - 7,766,014 4,550,206 3,120,758 ~unpledged i 102 | Lonns & billa pns 5 ) 18,115,384
1ut. on funded dc!\lj.u_. 2 288,624 164,047 231,310 241,001 Inyesinients 2,1 3 70764 | Vouthens & wi 1 4459501
ther seeurities, Cas = B (i}
m;'dntr‘:g :nrl“ancuuma_. 3 845,550 1,005,014 1.208,721 1,321,066 | Trensury At : e g
aiseellancous ncome. - - 670,480 721,748 11,9841 2 801 | Miurkefable f 27 | Misoell "TTTRND &5
. | ' tratlie, 06,318 | Unmatured Inter's,
(iross corp. income. - 325,801,018 323,181,467 522,036,411 817,516,001 | Agents & condue : ¥ v 54 diva, & rents__ . 1,006,040
Deductions— Material & supplies 2,646,725 | Repluce't reseryes 35 0al
Reaals of lcased lines. $2,531,082 52,208,573 31.858.501 31,100,388 Miscellanens e 1 iete  L0B1a0e] o o 0367 112.508
five of cquipment e 272,021 20 i degag - 92 017 451 374 Y = e P Stk
ii[:t.tu'u t:iﬂnlﬁ.:rus-.ucna 04 42,0 409,352 280,225 i e L192,813 0,489,372 -\‘:I;lé::;:llz...Ihrullml:‘ PR oy
itl,l_n.t']flntrl[lguis m:t: £ Mt Hats 37;-5?} 248,348 | “pieme .. ... D326 2080377 Profksnd lo. 060 L0511
11;?:;1:3{:.1:}‘;1 Iun(lélldi}i}i: G,7424,812 154 ,78: 20, 5,020,000 Fotal 206,180 :iTl_l s l;t.!:t‘j; Tatal S0, 180,470 08, LU0, 28
Other intoreat. .- o-—== 503, b, 188 l;i‘f:‘-l‘lﬂ B Aot i i S i - emee =80 180,870. 18, 110,284
Div, on guar, stook. ... 4,020 F LD VTRV
3 ang reserve 1,465,207 - | . q -4
b TR Ty e e S B L L Oleveland Cincinnati Chicago & St. Louis Railway.
A LN L. (k;2A8; e . a4 + i i
il\odﬂlll:'r?;l;:lnlufz‘xlcul{w'ut:‘l:}p- = ; 12 (Report for Fiscul Year ending Dec. 31 1911.)
st trusts e Ll 1.386,20 e 2 - Tl g A L "
Othoer deductions- -~ 40,252 577130 A0 it On subsequent pages is published the report at length and
Dividends —-- - -~ (18)§,0¢ (1818804070 (1215933080 (1415035080 | also the balance sheet. »
ipotal doductlons - .- $20,532,255 §10,6063,000 §10,318,028 $15,775,8 'Hm“'ﬁ£t:x'—{’i,crut]01].s’ (‘:urmngs,‘ ('.hll.l‘;_.!f!ﬂ_. &, Sand tue
Surplus for the year— -~ §06,200,385 33,517,768 35,718,382 3 comparative balance sheets were as follows:
CONDENSED GENERAL BALANCE SHEET DECEMBER 31, - OPERATING STATISTICS.

[For furthor detelis of 1511 balance sheet see 4 gubsegquent page-] 11T, 11 1,082 100?.9"" 1908, 3
oMz

Miles operated <

i 2,0 i L
1Y, 1010 i'.l\!l. 1o, 18 vev, It carried. . 23,339,000 23,620,032 20,603,320 17,845,226

ARty 3 Liabiiitles— s Tons carried 3 mle.. - 3025347670 MDOT46A62 IIDGHRA820 2 [
Rond e squlp't. 81,078,514 127,214 037 | Commipn. stoek. 40,466,600 40,466,600 1 ey, por ton per mile. . 0500 ets. 0,540 ats. oy Gt?f’}r:\‘ns:;:s
Beowrs, ol Brop., Cnrantecd sk 3,400 633,000 | [ty earns, per traln milo $2 45 52 30 $2 34 5217
&, 004 Funded debte. 150,400,000 114,680,000 | rong rev. 'L per tr.milo 445 431 1 a8a
pledged .. 14 a9 0,070,322 | Equipm’e trusts: R 10,187,780 | pyssengers carrled ... 7,627,089 7,080,330 4,08: 8,686,800
Migo, Investm'ts IR 455 | Lonnsdk hilks pay L V| Pass. carried (1 mile 428 L0110 4358,177.884 401, 361,507,348
Cash . . . 12,003,0 4% vouchs. & wages 4 iy A9 Rev. per pass. per mile. 1. %, 1.790 ClR. 3 i 1.887 ots.
Marketable seps, 107,689,822 ¢ 374 | Maturse Int,, & 117,401 BOL0G Pags, rev, per tealn mile 32 5118 £1 20 51 18
Loatd & bitls reo 8,008, Miscellaneous 1,800, 5tH Qper. revenues per mile. £ g 15,048 §18,453 $12,230
Tratlly, &bt 1,000,574 S0, 283 | Unmatueed 0. - INCOME ACCOUNT
Agents &eondue 1,000,080 22| diva, & rents AT NCOME ACU 4
Matorind & aupp, @a18178 50,208 | Def . areait Items 101,520 1911, 1810,
Miseollanpons o= 8,027,055 1,800 | Add'na throtgh ) fiperating Revenues— 5 5
A vanden e 10347.985 13;781,305]  Indhme 3813308 | 23 | Profght 19,833,208 19,922,001
Otlier  uefarrid Proft and loss .. 40,164,623 ) win | Passengers., .o ---aoo - 7,810,250 T812,012
welit Ttemide (08,250 213 Mall, cxpress & miscell . 2,424,641 2,400,233
— - —e Other than transporta’n 204,723 JBa0
Total Ty o Juit (R TR E R Toral .- 2R7.504,241) _— ————
—V, U4, p. 708, GYS. Total operating rev. 40,431,015 30,423,006

REpenses—
ey M Maint. way & strictures 3,370,470 3,044,281 3,150,600
Michigan Central RR. Malntenance of equip’t. -1.9‘-;!.-“-:5({ 5'}]“3.'3%2 »I.q:.z,nurp'
- - . o X DOIERS . o= PL275H ofH 014,50
(Report for Fiscal Year ending Dee. 31 1011.) ';“..fﬂ‘u‘x:r?{lll’::l”‘ﬂ oo 12,204.001 12,7:4:100 Ill.ﬁ-\4.§70
On subsgquent Hjagcs is published the report at lengtly, | General oxpenses 00,194 680,727 53001
also the balance sheet and various tables of interest. Tothl BXpONEcs. - 22,230,302 19,711,408
Statistios.—Operations; earnings, charges, &e., and the F\’A;I‘l';';‘_‘rg-“::;g}\'m"“ ; ]*‘;:,‘{:E;‘ (71.27)
comparative balance sheets were as follows: Outslte oper —nis del 08T D&, 182 6. 53K
OPERATING STATISTICS 'nxod goerued 1,062,612 040,548 $78,328 A20,008

101}, 1010, 1900, Operating Income_ - 7,083,024
Miles operaded . 1,817 1,803 1740 Other Incaine—~

. H‘-""f‘"“"‘ - Jolnt taollitlos reats. .- - 318,840 320,150 309,165 7 290,020
Locomotives .. ..... aal as7 580 Gad | Mizeellpneous rents.__ 207,088 201,603 132,490 S 125,700
Passenger equipmaont 107 173 116 136 | Dividends on stoeks. - 72,766 141,604 08,275 57,333
Frolght equlpment. o 24 825 54,000 a3 048 22, Interest on funded debt. 40,120 40,100 44,200 13,420
Waorking eguipment. . 1,031 1,000 987 980 | Int, onoth, sccurs. loins o,

Operatiuns— and peeounts ST 52,760 #1,680 a0,178 36,608
Passengers m:mml' - 3 :-.n._'}:;.;'_.m .'.,‘.l'ng,'.'.n- 0,430,082 5,160,871 Miscpllandous lnecome. - - 8,449 « 0,707 2,870 e 2
Wsg, carrled 1 omile JARSLO70, 618 ST 402000 341,547,460 300,184, e = 3 =Ty ~
{;ﬁ:‘, I;i?: pasas permile.  1LORS OLs. 1.083 ots. 1.8450 (-Eq' '._62(. E‘?_‘i Grods corporate lncome: 7,701,005 13,700,408 7,034,615 5,010,710
Revenuy tons moyoil 18,728,700 18470478 16,818.5604 14,347,404 Deduelions— o - o
Ry eitie cavtiod L mile. 30462 1,300 2065015,640 2017241,049 2634120,022 Rentals of loased lines. 142,500 120,000 120,000 120,000
Hoy, por ton per mile. 0.642 ¢cts. 0.020 0848,  0.020.0L8. 0,008 cts. Hire of equipment. .. - 763,807 98“..]!] 182,157 717,437
Tans of Fev. IETL pertr.am. 424 419 06 a0 | Int. on equip. tr. otfs 271,722 Z13,8701 Ga6,470
Qpor. rev. per mite. - £10,00:0 516,467 £10,008 s1a.800 | Qther intorest. .. #0024 | 240,873
b3 i : ilﬁr.lu}.prmul?‘t !rnsrr\-v: = 4 ig:;lf: - T

s Tar dotatls of cuulpment owned and leased see a subsequent pagoe. Jolnt faellitlos tents 526,704 1 033,60

I, s apmod AR : sl Miscellaneotis Yents PIL7IE 1420860
INCOAE ACCOUNT, {f“" un_ltindnl dt:llr(.l. e MATHOZE B87,070
1011, 110, 1000, 1008, Toparn 1o oper, Oent.

Operating REgonies— § 3 5 5 30l Ry 2o st o - 02,405
Freiant . T 10.388,084 10,282,288 181267,030 18,030,750 | Disc'bun deb. honis.s - 43,441 S
PARSCIEET . - ha a2 2A01170 6,600,609 0,090,610 [ MIscelLReons & i
PASSCURCE G0 Do0ns0  2iosize  rizoniads  1apaies | BEek GRS (G 50,0001 800,400 § 890,900 5 H0% Y
Otlier than transporta’n 201,024 322622 192,790 170 79 | Comman diys (=Fel-—-- i SRS BL 120

2,870,000 7.011,380  5.082,084

T o revenue. . S0.104, 400 E95,604.815 27,415,407 24,222 Total deductlons. . . 8,400,030 6,660,088 6,299,367 05,407,031
;2:::;1.;:_2 FEVETING AR A0 20,604,815 27,410,407 ..i.«--..i;; Surplus for the year...— 1,301,010 341371 1,345,246 208,770
Aint. of WA, & ntruc..  8.542,205 4,035,261 3,158,100 5 781,814 CONDENSED GENERAL BALANCE SHEET DECEMBER 31.
Malnt. of ¢quipment . - J.800,772 . SInb 682 3,000,143 [For furthor details of 1911 balance sheet soe 8 subseqgient page.]
Trafile expensos. .« - - 83,600 ., Baz, TiT,008 04,001 1013, 1910, 1011, 1010.
Transportation expeises 120405103 (12,024,080 10,050,000  0,844.025 Anselso— 3 5 FAutrifties— s s
Genernl BXpenses 0o ' 004,630 400,423 404,240 | Itoad & cqnip’t 131,580,863 145,804,783 | Common mock. 47,050,800 47,056,300
T T T IV T e R e e i N T T Soeoird, owoed . 4,824,024 1 978,577 | Preforrod stook. 10,000,000 10,000,000
Total eXpenscs-. .- - 20,740,281 21,028,008 18,400,028 10,783,708 | Other Invest'is 4,8 1,126,555 | C. &, & C. RH.
7, 0. exp. 1o revinie. (08,78) (72,84) (67.4%) 160,29) | Cash .. .. g 1 algn0,015]  nrefostock. . 4ZE007 428 047
Not vov. from rall oper.- 0,418,258 8,066,800 8,015,030 7,438,371 | Becurs, tn treas. - 86,560 | Funded deht. . 81,840,236 80,847,430
Outslde oper.—net. . SUr8.800  Jdef. 50,910 def.51162 el 19,033 | Mtarketable otk Equippi’ttrigts, 5,608,340 5,954,006
e e — | Loins & billsvee 32 220,682 | Youchs. & wages 4,014,207 4,047,003
Total et revonue. .. 927,108 8.000.504  §864,787  T.110,338 Traffic, &¢, bals_ : 103,688 | Loans&bills pay. 3,000,000
TAXeE MEOLUeA.  ~ o o.. 1822020 13070300 1.121.532 1,100,094 | Agents and cons . © IMatured  divs.,
= ] —a dueton : Ta1 0 BN5.547| Interest, d&c. 703,230 B78.005
Operating noome. ... 8,104,047 B,0062,074 T.743.256 0,813,044 § Mispullanenus 2 AL 2,240,207 | Misecllancous - 42,601 140,340
Other Incame— Muterial & supp i 9 1,503,482 | Unmatured Int,,
Jolnt factlities rents . - 236,404 =240 5,11 185,020 | Advanc#s; .. JARTHOZ | divs: & rents. 644,004 B25 472
Miscellaneous renis. .. 3,200 e 3,011 he ITnextingulahed Deferrod  eredit
Dividends on stocks. 347243 287,241 229,000 dlseoon seoure. 826,07 1iema 668,178 13,9482
Tuterest on funded debt 40,850 A3, 8RO 33,700 23,400 | Sioking Tunada 590,741 5662 Add'nd through
int. oo other seeurs.. Other,  deferred . lneatme . ...  T05.230 705,230
loans and secounts. 5ah, 154 440,060 471,308 debit ltems 362,808 004,435 | Profit and Joss .. 2,160,158 2102736

Miscellaneous, - - — .- - 12,018 6,024 Sﬂﬁ _._?-D_.... 2 —s
i _ Total 56,579,864 163,779,636 otal .- ... 166,576,864 163,770,635
Gross corporate lncome 0,275,504 7,740,260 8,684,730 7,187,163 | —V. 03, p. 1785, ]
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Texas & Pacific Ry,
(Report for Fiscal Year ending Dec. 31 191 1.)

Below we give a condensed comparative statement for
four years. Further details will be given another week.

Year ending Dec. 31— 1911, 1910,
Gross earnings - $10.139,020 516,375,805
Net carnings. - 53,881,010 $4,102,064
Other income . L 200,720 107,060

Total net Income..... 54,141,730 $4,210,021 $4,100,580
Int. on first mortgage .. $1,408,400 $1,408,350  $1,408,500
Taxes 664,815 500,630 035,676

1,701,548 1,667,600 1,387,130

Balance, surplus... .. $186,076 §447,278 $088,363

—V, 93, p. 1534,

Public Service Corporation of New Jersey,
(Report for Fiscal Year ending Dee, 31 1911.)
Below we give figures taken from the report. Further
details will be published another weok.
EARNINGS OF PUBLIC SERVICE CORPORATION OF N. J. AND
SUBSIDIARY 008. FOR YEARS ENDING DEC. 31

. 1910,
Gross earnings of leased and coutrolled eom panles.$30,125,508 327,654,602
Publle Sarvice Corp. of N, J. Income from securitles
1,800,513 1,632,348

pledged and from miscellaneous sources
332,016,021 $20,156,900

UHARGES, DIVIDENDS, ETC.,

--..$32,018,021 |Hond Int. & rentals of
leased & controlled cos.$11,066,651
Fixed charzes of Puhlle

Servieo Corp, of N.J 2,640,243
Mvidends (695) 1,500,000
5204,782

1908, 11108,
$14,080,853 $13,017,315
$4,062,334 $3,628,507
67,230 127,818

$3,766,325
$1,408, 500
558,420
1,434,381

$206,015

Total income.
EXPENSES
Total Income. .
Erpentos—
Operating exp. & taxes $15,041,601
Amortization charges_ . 072,054

-516,614,045

Total expenses.
.--.515.,401,0870

Net carnlngs___ .
—V. 04, p. 608, B8,
American Smelting & Refining Co.

(fteport for Fiscal Year ending Dee. 31 1911 .)

The report will be found at length on subsequent pages,
including the remarks of President Daniel Guggenhcim, the
consolidsted income account and the consolidated balance
sheet and condensed profit and loss account,

As explained in the report, the figures now include the
American Smelters Securities Co., the entire common stock
of which is owned and to the earnings of which, therefore,
after charges and preferred dividends, the stockholders of
the American Srmf]ll.ing & Refining Co. are entitled.—V.
04, p. 633, 418.

American (Bell) Telephone & Telegraph Co.
(feeport for Fiscal Year ending Dee. 31 1911.)

The report of the company, containing extended excorpts
from the remarks of President Theodore N, Vail, and the
income account and balance sheet, and many tables giving
valuable information, will be found on subsequent pages of
to-day’s “Chronicle.” Below are the comparative income
aceounts of the parent company for four Years and compara-
tive balance sheets. In the report on a following page will he
found the income secount and comparative balance sheets
of the entire Bell System in the United States.
INCOME ACCOUNT OF AMERICAN TELEPHONE &

COMPAN Y FOR CALENDAR YEARS.
101 1910, 1900,
m.ufu,zm

10,601,431
1,800,108
1,700,001

32,701,341
215701575
30,100,765
7.005,477

23,005,488
17.03 7

Balaned, Surplus.
I

TELEGRAPH
1008,

13,280,128

0,720,106

G,076,612
031,864

27,898,070
2,003,950
25,805,014
TTN 807
18,121,707
12,450,166
6,060,112 2,662,551
FELEG, 0. DEC, A,
Wit 1910,
[

. 5
10,205,494
10,838,445

1,803,513
420,878

20,844,300

10,462,787
4,079,232
683,812

. 38,070,230
3,608,084

- 33,301,240
=~  Bb,H87,080

e pa s e 2l S 200
Dividends _.__._.__... 22,189,150

Surplus ... ....... 5,562,816 6,070,071
BALANCE BHEET OF AMERICAN TELEP, &

11 1010,

Agsers— 3 Liahilfticy—
Stovks asso0, cos. 406,850,400 350662 348 | Capital st
Blls, asso0, cos... 1,680,000 2 885 000 | Cap, stk. s
Advanees to nean- Ve vall, te, bonds

clated oos. . .. 52,737,804 34,165,400 1525 3 - 75,000,000 78,000,000
Telephones . 123 G 11,568,000 | Cony, 45, 1030.. 20,450 000 45,041,000
Real estate. 8,240 2,184,780 | Notes, 1007 5,000 5,000

45,948 502
1100340

DIvldends . s asa e
aof. and other revenue
from assoclated cos ..

Telephone traffic (net) -

Real'estate, &0.. ...

Total oo
LExpenses . B e

81,083,214
3,077,821

20,805,800
20,7

G822

Net enrnings .. ..
Intorest ... ...
Balance

. B18.A37, 500264955, 600
'ty 2,522/210

Notes, 1010.. . 4,000 22 000
Oth, notes peyablel 0,600,000 13,150,000
Diie W UT, C0\* 10,500,000 16,500,000
Undertaking wee't

G, stoek- _el12.017, 760 3o 0=
Dive. puy, Jan, 15 6,308 0,206,712
Diyv-adjust . new stk, 325 T
Int, & taxes acor_ 2, 2,103,059
Ace'ts poyable. .. . . f
Uniearned rev. res. 16} 2,750
Depree, reserye_ . 40,1483, 162 37,425,050
Surplus - ... 606,424,430 52,100,072

TOHAL ... 505,525,180 507515 377

phone plant_ _ . 48,155,503
Uash & deposits. 20,635,036
Toemporary  eash

loans.. . - 1,107,000
HShort-tern 4. 175,000
Ace'ts recelvable. . 4,950,048
Speclal demand

notes ... ...... (.A81.614

AR 470,220
Treasury bonds. _

S00,000

- -565,523,180 6075616,577

Totad . .

* Indebtedness to Western Unlon Telegraph Co. for New York Telephone
Co. stock, payable 1012 to 1015. = Undertaking to deliver 312,617,760
(Ju:uhermmP cl. & Tel. Co. 6% 25%-yr. bonds in exchange for 37,880,100
Cumberland stock.—V. 83, p, 1701,

George W. Helme Uompany.
(Balance Sheet Dec. 30 1911.)

Adgels (58,162,801)— LAabilittes ($8,102,801)— 5
Heal eatate, mach,, Aixtures Preferred stook === «-4,000,000
trade-marks, pats., goo Common stock. . we oo d 000,000
Will, oo . ________ 4 780,861 | Provislon for a rtising,
Lear, mfd. stock, supp., &e.2,267,570 |  {nsurance, discounts, &c. 38,501
Additional assets to be Accounts payable.... . . A8, 700
tAKEN OVEr.. cccawaaa 21,882,954 | Total F{THy o) |11 e 05,004

* Additlonal nssets

to e taken over from Ameriean Syuff Co., conslsting
of leal tobaceo, vash, )82,

supplles, &c.—V. 04, p, 701, 2
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National Lead Company, New York,
(Report for Fiscal Year ending Dec. 31 1911.)

Pres, Wm. W. Lawrence as of April 18 reports in substance:

Hatance Sheet —The balance sheet shows {ncraases of $63,146 In “other
Investments,' of $842 867 in cash In banks, $1,202 In acoounts recelyvable
and $121,053 In surplus, and decreases as £ 511ows: Plant investment, $267,-
627, x;(;ck (;?i hand, $78,857; notes recelvable, S488,122, and accounts pay-
able, §40,245.

Results,—The net earnings were $160,855 less than In 1010, 'The regular
7% dlv. was pald on pref. stool and the dlvldends on sommon stook aggre-
gated 3%, leaving $§121,053 for surplus account,

The cumrmny has not escaped the effects of the general depression,  'The
volume of business has been less, but the percentage of decrease, compar-
atlvely speaking, 18 so small that we may congratulate oursclves on s0 well
maintalning our position In the varlots branches. Last year allusion was
made to the shrinkage In white lead sales, Influenced by the largely ln-
oreased cost of linseed oll,  Below Is roviewed the regult of the plans then
formulated, Outside of these Influences the volume of business has de-
oreaged partloularly beeause of lessened consumption throughout the coun-
try.  We have also encountered competition In a severe form which your
managers did not think it wise to meet.,

Maintenance, New Plants, vee.—Before the foregolng results were reached,
the following ftems, aggregating 3627016, were deducted: Malntenanee,
$480,005; machinery re nalrs, §114,744; bullding repalrs, $32,268, The
charge to “malntenance’ for the Most part relates to the new plants it
St. Louls and Chleago, now practleally eompleted, and follows our polley
of putting under this head sueh reconstruction, writing (4 oft gradually ns
earnings permiy, Instead of charging the same to plant aceaint.

During the past 20 years theee has heen charged to malutenance $2,350,-
7o, The polley of conoentration s belng followed and all replacement or
extraordinary rcgmlrx are of the most u;l]’)mw;d conerete, fireproof type.
Gradually the older ||:I:|nm. small In capacity and more or less costly to maln-
taln and run, are belng replaced by new plants of modern construot lon, with
arge capaclty and greater effiolency. In t manuer we now have In
Chleago one plant where we had two, at St Louls two plants where we had
three and at Pittsburgh by June of this year, at the newly reconstricted
Sterling Works, will be manufactured cnongh white lead to supply o de-
rand which o our carly history was met hr no less than siX° separate
factorles.  Other Important work on slidlar lines has been planned,

Plant sccount shows o net decrease of 207,527, due to sale of Shipman
Works, Chicago, for (net) $283,027, less additlons of $14,500. The Ship-
man Works ceased operatlons duriog 1011, all the business at Chl
Ing been concentrated at the new Southern Works, Chicago,

In “other Investments™ [s partly for further payments on aceount of the
Interest aequired In the business of the U, S, Cartridge

Irisurance Fund —1Thls fund, Invested In Interest-bearing securitles,
Amounts to $027,053. As It Is kept separate, It Is not shown In the bal, sheet
All new constructlon s made practically fireproof.

Flarseed and Linseed 0. —The lessenlng supplles of faxsced during sev-
eral years eaused a continuance durlng 1011 of high-cost linseed ofl.  How-
ever, the trend of prices has b downward, and the present fevel 1s ap-
proximately 209 helow the average of thag year.,

Owing to early droughits and rltimtri?' ralng, o partlal fallure of the 1011
(laxsesd crops of North Americs, Fussiy and Argenting {5 to be recorded:
sthl, moderntely Inereased supplies o obtamed from good-glyed Bresy.
Our campalgn for the proper culture d rotatlon of (laxseed eropplng hins
met, cven under the adverse weathar conditions of the past season, with
inltlal suvcess and afords much Duragement.

St Low (s Smelting & Réfining Co.—This mintng pro
of your eonstltuent companles In 1807, and which beeame productlve ln
1809, has been continuously operated to advantuee. I has been found
atdvisable to reconstruet ln part the concentrating plant at thy mines in
St. Francols Co., Mo., which has all been pald for out of sarnings, A mod-
ern smelter has been constructed ap (‘-JHI:::;\.'IIIL'. I, (14 mlies from St
Loulsl, where the concenteates fre treated. I connection with the smeltoy
there bas also been epeoted anid (s now in suecessful operatlon a plant for the
manufacture of basto sulphate of lead, o white plgment with certain progi-
ertles of value; we are conservatively bulldiog up 8 business for It. Your
dircotors confidently expect st no dlstant date that the St. Lonls amelting
& Refinlng Co, will commenes to contribute dircetly and reégularly to the
profits of the Natlonal Lead Co.,

United States Cartridge Co.—Durlng the yeir the new plant eommenced
the production of loaded shells for shotguns. The “black shells,' as they
are known, have met with a wratlfying reception, and we expuct to fond o
market for the entire output durlng 1912, To take eare of the Inereased
plant Investment and larger bustness, 1 owas deokled Lo lneresse the canital
stocl from $400,000 to $800,000, Natlonal Lead Co. to take Its proportlon,

Heath & Milttgan [Paint] Mfg. Co.—Y our eompany heenmao the ownepe
of this business following the pante of 1907, 1t ls the largest palnt-manu-
Tacturlng business In the West, establlshed by half a eentury’s growth, The
plant ls new, of conercte, fireproof construction, well adaptod for a lurge
output. This company has passed succcsstilly through reorganlsatlon
and should In the near future be a souiree of profit.

Metallic Interests —Those pompanles whose husloess les almost wholly
In motallle manufactares, y a5 lead plipe, sheet Iead, plumbors’ artieles,
ghot, &o., lave felt the dipressed business, more partleularly with the large
eonsumers, siich as rallways. They have, however, taken a8 a whole, re-
eelyed thelr falr share of the bushness and contribuy ted materlally to reyenues,

Stockhotders of Record,~—The total number Deo, 31 1011 was 7,281, 459
belog women, - There areno stockholders with exeeptionally large holdings ,
. *RESULTS FOR CALENDAR YEARS, b

1011 1010, 1900, 1608,
82,447,047 32,508,203 $2,003,420 $2,002,753
S$1.700,732 81,705,732 §1.705.732 S1, 708,782
(31610602 (4)826,216.(5) 1,082,770 (B} L0082, 770

§121,063 $261.018  5104,401
4,770,028 LI 0 4,204,204
Remalning surplus :-!.nﬂl..‘:ai 84,770,028  $4,718.070 34,458,455
GENERAL BALANCE SHEET DECEMBER 31.5]}
1911, 1010, 1911, 110,
Akroty 5 Liabilitles — £ 5
Plont Invespment . 24 04 | Common Stock. . 20,055,100 20,655,400
Other Investmenta: 14, Proforred stock. 24,067,600 24,807,000
Lok Gn land 7170 Surplus —o- 0L 58] 4,770,628
I in bank 105 Accounts payable. 245 440 204,585
Notes reeelvalile

Aectx, recelvablo

Total

=V-2, ni2e.

ety aequired by ono

Net earniugs
Heduct—

DIv. onpref, (705)

DIy, o common .

Surplus
Hrevious surplhus

500,250
A.THEA78

50,070,221 30,007,513 1  Total - 80,170,221 50,007,614

North American Company,
(Keport for Fiscal Year ending Dee, 51 1911.)
Below we give comparative tables for several years,
[further data will be given another weolk,
INCOME ACCOUNT FOR CALENDAR YHEARS.
Receipts— 1011, 1910, 1000,
Interest .. - 050,904  $712,002  $650,842
Dividends 1292,448 1,352,800 1,163,030
Other profits.- .. - 1,707 B13,006 26,106
TotBl cecsates $2,020,418 31,723 186
Deduct—
Salarles, legal exp., $104,020 501,062
Taxes 4,240 5,201
Interest .. 128,104 17
Dividends _1:480,005
Sts.n?.lzs

Total - e wace
Balanece, surplus .- 206,200

1008,
400,54 |
1,287,530

26,106
$2,105,008
§80,547
107,477
1,484,000
1,683,346

421,057
57,087

e, .

GHI ==
--$ f 3
.. b ]
Sundry accounts, written
Off, dnd reserves. .., ..

Change {n value of assets
a8 readjusted Dec. 31 .

© $a74,028
$1,440,163

_D.70,070
3217211
£3,002,088

~ $303,720
$4,026,708

Surplus W $367,201
Takundiy, profits Dee, 31.84,305 900
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HALANCH SHERT DECEMBER 31. & The expendltures for ordinary repalrs and malntenance wese $35,000,-

1011 1010, 1011, 000 (approximate) In 1908, 541,000,000 (approximate} In 1910 #nd 338,-
Agsefs— $ 3 Liabitliéy— 5 000,000 (approximate) in 1911,

Stooks .. ...._.321 23 020,054 | Capital stogk . a0, 7453, 300 ; ¢ Profits carned by subsldlary companies are sales made and seryvices

Bonids - e T 005 5,085,108 | Collit: trust notes. 1,010,000 1, rendered necount of materlals on hand in purchasing companles’ Invantocles.

Fonns&idvances,all 520, 7.430,673 | _do  Iat. ncenied 10,707 Thie amount above for 1911 shows the profits which have sinee been reslized

Offleo (nd. mispel- 1 Nuotes payable, . . .bif 167,705 In cash from the atandpoint of & comblned statement of the . 8. Steel
Ianeons property 1 Dividends seorued 372,410 Corporation and subsidiary companies: n 1910 and 1900 profits bad not

Aceta. recelyablo - 785,857 860,531 | Divs, ulml.ldlmmi : F.Sll yet been realized,

gl } o Fands cons it cos. s v - e . .
Tyt —es 007140 |]\,_ﬂ,..,.l, DR YAIAE T 16413 | INcOME ACCOUNT OF UNITED STATES STERL CORPORATION.

Undivided profita. 4,303,000 1910

) S e | atal 1911, 010. 1000 -
Total {0.020,052 aB, 316,700 Tatdl o 40,026,082 38,316,780 ‘II-;:"I"?I!IL(-*;};;[I}E:I?l‘&_‘ﬁ‘,— 104,305,466 141,050,754 151,401,414

- o . = r Depree. and exting. - v
} rl'_,lll:‘[lllll'l\fl 14 m.!hgrl.lltﬁ on March 201012, b Reduced to $1 01,072 on Atarch 20 fiundﬂ (reg. 1,254?{,‘:;;““?[-[““] 18,220,000 22,140,555 21,004,004
1012 =V, 04, p. 4L Bapenditures made and to be made
Otis Elevator 00., New York. ._“‘1111:l:zﬁ§';i!:l-ggtr‘r'.a;r&. t:unl: tr’l‘ui. &D. . —mecene 15,000,000 10,060,000

- : i £ slde oL, Of constructlon ex-
(Report for Fiseal Year ending Dec. 31 1911.) % 1--'ndl‘tltuw at Gary. Ind, plant. . o= 111.030.1\::n 5,000,000
\ - - 3 v xy A . 1 pderve Lo cover advanced roya. = on it 1,000,000 3,200,000

President W. D, Baldwin, March 13, wrote in substanee: Chargud off [ur_usuuaum-ru;_f_ _t‘ .. Cr.81,780 8-':.1.”;3 t.?r.:ng: ,j,r.
Jesults—Tho (st few months of 1011 ghowed a considerablo falling off | Intercst on L. S, Steel Corp. bonc 23,106,023 23,000,701 23,017

in thre volime of bustness.  Chis, togetier with tlie nature of the unfinfshed Sinking fund U. 8. Steel Carporation. 0,140,027 5,881,080

T e o hand At the close of 010, covering largely the smallet types Sinking fund sibs SO panies . ), 2,176,041

of elevators, readily manuraeticed, left our factorfes” for a few months i:“f\'fl.'l‘i‘r'.(l dividend (7% > 2 077 25,210,867

operatirg at o point considerably telow the average, ‘This conditlon his | COmINon dividend... .. 3 A10,12501)20332,100

been materially clinnged, owlng Lo the Inerease In saley during the latter e = s

t, and oy this tlme the factories are belng opernted vl about | . Total deductlons... - ; no, i 110,160,490
acity. Undliyided profits for year —EET 4605495 a 15,821,018
Mines of last year's business the directors have declared the | oo 0 ;
astinl preferred dividends, also a quarterly dividend of 125 on the common GENERAL BALANCE SHEET OF UNITED STATES 8 i CORFO=

BLOCk , piryabl 3\1;:-11 15 1012, and have reserved from 1 enrnings o fund RATION AND TS SUTBSIDIARY COMPANIES DEC. 31,

sutficlent to provide for sulsequent 195 quarteriy dividends on the common . it

stoclk during the current year. At el 1910. 19090,
The torelgn trade for the year 1911 shows an Idcrease, and the growing Sy AT : 5 &

demand for our eliyators in Europt hos ferd 18 to malke further substantial Propertles o 1 & operated [

expenditures for explodbing business n foreign countries, espeainlly Burope, 4 by Lhe s 1] mllvnull'ﬁ. (1,470,908, 275
Fscalalors.— DU e pASt Year we have seoured Reno nm“”'_s oo Expenditures for stripping &rel, LWG0, 303,888 1.430,212.861

traveling stalrways, which, with those already acquired, gives the opnuss deyelopment it mines, & L 20,000,860

tunity of l_‘--‘G]’I].U“illﬁ o eacalntor and traveilig staltwoy business, with If.)t-l. mrges 1o operations.e. - 0,208,532 KA31,706 0,768,181

every prospect of an fnereasing and proftable yolunme of work. Cash held by tristees ol acet.of
New -‘){ﬂcr.\;, ——We have deented 1t wise to arrange {or pefinanent quarters bond sk, fands (6 1911,

miNew York Olty and Ghigago, In which the executive and other dephrs £58,008,600) , par value of red,

ments (n those oitles may bo aecommodiated, In New York Uity We shall bonds_held: by trustees mat =¥us :

{6 the property on 11tl Ave. hetween 20ih And 27th streets, which was reated as an assot - 074,661 806,618 GaH, 631

purchased seyveral an‘s Aago by your company, and ln Chicsgo & most stments outslde real estate .

centrally located plot of land, recently gequlred. and other property, owned 20080, 885 2,569,304 2453110
Bultdings are being ercoted (n both New York ity amil Chicago for the Tnsurance fund assots (ay cost | 0,143,704

L'l'}ll’l]lﬂllf. wnder srrangements whoreby the company will pay the cost Investments foi siation 08,523,608 11,016,921 ll e

thergof in annial installments equivalent to reptal for a term of yoears, and 1exting, funds (4% casth

whereby 1t will ultimately acquire full owpership, Theseaanigenients are . 215,488,680 176,537,824

consldered by i'nur directors vory advantageons for the company. Aot 3 wlvable. . AR, 320,477 44,603,273
Business.—The business s conueted exclusively under the name of wobs | Bl recolvable 5100 874 6,040,181

Blevator Co."" In the Unlted Statey, and “Otls-Fansom Elevator Co,, Ltd,, " | Sgents' balanees. . TRO,750 Gin,834

in Canada, and i.fullr company does not own of control, directly or Indircetly, | Sundey stocks and bonds cem04T,100 4,410,798 1.7

anygshares of the capltal stock of, nor has It any agrecmonts, llcenses or Cash . e a T 43,490,128 56,003,514 - 88,621,113

arfilintions With any eompany of any other name engaged in the clevato Contingunt fund and mlscell___ 4,060,007 205,405 1,080,274

business In this country or o Canada, <« B cdorli= 8 uval vu2il - e —_—

RESULTS FOR CALENDAR YEARS. Tolal Sasotx.- - 1,700,288,634 1,746,724.284 1.A21,065,550

N Ol BACTN (A LLoE AT Bh 1911. 1910, Li00. 1008, Linhilil{es—

h : «ttlLel cliges., Common stock 508,302,500 - 408,302,500  BOK,302,500
o i awnls " 5 o w7y | Y = a2, G08,302,7 BOB, 302,500
lta;;:a'\*zl&(!ml renowals . 51,082,110 31,157,372  §1,043 680 $832.774 | preforred stock. . 300,281,100 » 360,281,100 460,281,100

P (6%) . $385,075 $38L,100  sa7m,00 aszaars | WG D i smns 020,301,377 « 506,351,807 - 600.384,110

Gommon dlvidends. .- (4)258,012 (412651012 (3)101:288 (3 1g1s280) | ALOKIEARE of subsidiary cos . 5o2,028 - < 7EA,TH2 1,500,065

Doproclation —.... ... 151,018 “lotiezd 362,845 213,138 l':lr Il; money oBbllg, of Kub. cos. 600,000 -+ 2,313,000 « ¢ 1,008.71

Resorved for depreciation Bills pe

£ : . 4 payable ; 41,744 81,500 R27,000
amd contingencles _._ .. 180,000 200,000 - l:,mr.nlnylr.m’ d(.‘,“m_;—‘ &o 911,580 .;2\0.12:? 802,707

T LT $110,110 $130,120 $115,955 $50,000 .-\f..'l'l'll.l'l taxes not due. ... r,,?l_:.f.:n 'r.s. an.u:. .’-.Hﬂ'.zj-l

. . : ity Acorued Int. & unpres'd coupons R,472 0006 7,001,373 K, 582,550

Provious Surpiis - .- -- 2,180,685 2,000,400 1.88 1,424 1,861,884 {:mrcrn!d stoelk lld\'%niumi_ 2 ?.ﬂﬂ;.ﬂln . 6,304,910 t\.goa.mo

4 ¥ a ran v 19 rommon stoek dividend . heand, 781 06,353,781 - B.80b,281

Total SUrpuss . « - -----$2,240,640 32,170,535 52,000,408 *51,884,424 .\Ccrl.lit‘ll hloull. hhml““‘i depree, > 5
= X - a7 and replacement funds ——See not-note [ below— 03,828,284
Atter d"'h:_:;t\'}ﬁ ni{:j':;""’ln\, ,;"?‘;F?Eim,{"‘,i‘“il‘ - gpec.cons. fd. for acet,Gary, Ind s it i 4,700 811 6,470,808
NERAL LANCE SHEET DECEMBER $1 Contingent and miscoll. funds 11,437,330 11,680,720 9,070,734
i, Ll 1011 1o, Approp. for-add'ns & construe. 40,000,000 45,208,189 10,000,000
Agieis— -3 5 Liubitiics— ] Insuranee funds__ . 10,180,341 B.402.990 7,080,000

Plunt aecount 12 401,070 12,372,275 | Caplial (preferred) 0 404,75 5,358,600 | Pension fund. - _ z 1,500,000

Cish 785,624 157,603 | Capital (eommion). i 5.375.300 | Bond sink, fd. with acerctions

Notesd receivabls 141 172,168 [ Mie Lith Ay, prap ) j represented by eash and by -

Acets, tecelvable . 3,118,805 3,360,108 Debentures s : ) redesmed bonds not treated

Inventories {312,018 4,720,684 | Notes paynlile 1,000,000 1,1 W a5 assets (seo contea). ... ——See toot-note [ below— 44,750,001

Accounts payable. 1,004,179 o | Undivided surpius of U. 8. Steel »
Preferred divs 06,506 Corp. and subsldlary cos. ... 413,601,105 164,143,168 151,354,028
Common dive J18.727 366,012 | Stock subsid. cos. not owned. o 506,703 620,363 019,002

surplus . . 2240645
Tatal Uabllities .21,730,288,08401,745,724,284 1,821 JB5,065

accounts & pay-roils az2.438,621 - 23,605,204 20,734,901

"athd T1.150.507 21,208,868 Tatal 31,150,507, 21,208,855

Voo T KM il ) A W ] ol e ety | 0 It ?'Mlu'ﬁﬂ Iigcl;' aje sl'.‘:.iza}_nnu r_-zlmliml :;blhuclntinrm nldsuhglttillaa;y
. & gonipanles authorized or created for cap tal expenditures made—held o
United States Steel Corporation, B0 | Huf' ]rt-.-lmulry subject to eanl;-. !lmt ni“ Ilntrlt;dm} In nssets. : :
45 ton F Ay : — neludes insnrance and depreelition funds® sssets (seourities at cost,
‘-'l"-.u-‘“‘:‘ Sor Figeal Year ending Dec. 31 1911.) e %0,2!&-!.01}'. nn[:luu?h.8.':.?92.[?!‘(’;!1;1515.]:il!..ﬁu:l!; :c_-,m?u.n!aalnna ruprvsuin:ctl
F The N ¥ i [ t ! | e S vy capital obligations of sulislc ry companles authockzed o created for
F The ST I‘(I work, "lgm“dlrh_} I ].h““, . Gary, Chairman | papival expenditures made,
ofithe Board, willbe {muul ?u th.:ll:l-l[,\”'\ in fullon subsequent | e Afterdeductiie s:l.;:n:,.un for Lit*crluml bond stoklng, l!crilrlccia{ma sngdl
CE T s . 1 . . . . ey - P = e
18 O-clny throniele. {iive ' . _ | replucement funds, and $69,238,053 for bond alnking wnds with aceretions,
pages of to-d ‘_} T. ¢ ." 5" (‘ | l'l .lt -.‘i“,“l it are many im belni income appropriated for gencral depreciatlon and Invested o re-
portunk tables o nlplt..tul-l;mh. {n anee s n_nti &e. dened bonds not treated ns assets (Dut Ilit('r(-.-;l.;;n whiah ulu-.nrrcm.ly added
The ving tables show Lhe gross total income : to sinking fundsi and In cash, Forfurther detalls see 8 substquent page.
Ll r”“,l.“ g i the dodueti s whicl & A __fflr the it As follows: Pr s of eapltal stoek provided In organizat on, $25.000,-
ealendar years and the dol netions which are made in order | ooo; soenmulated s, S108,601,105—51383,601,106. As 1o surplus of
tofdetermine the net carnings, algo the amounts applied fo RQ:IT’I‘tiila'\‘{)' companfes ot sale of materials, &0., 0 other sub. cus,, &o., s
¥ = H o Sl 2 i el =TT explnnations on a subsequens page and foot-note £ below.,
l'h'-' paymoent of intorest, dividends, \!‘;. ' "F the ‘-"’{i“"““"“ # Consints of payments for advanced mining royaities, exploration expon=
itself, and fnallyithe surplus fromithelyvears operations: -yl s¢% Andl miserllantots ftoms cliargeable Lo future operations of tha properties
; ) ' 103 fund reaceyed fron surphis to cover possible falluns to reallee nnlvnum-d
GERENTIHAL ACCODN f' OF e CoRPORATION AND TTS8 rovalthes (2,000,000 Jin 1911 and 1910 and 36,000,000 o 1909)
SUBSINDIARY COMPANIES. T'Those 1toms wWere deducted In 1911 and 1010 bHefore arriving at the
1011, 1010, 100 Wrures, shown for properts’ Gedount—see foot-note ¢ ahove.
% il ' Inyentory vilustlons ae shown In 1911 after deducting 522,581,000 [oF
Gross sales and earninis. w15, VASAL0 700,001,424 G40, 582,201 surplus of subisldiary companles represeniing profits acerued on malerinly
Manufncturlng codt & opar, exp LaABRLIA AT an20, 2 16, TRRaA8Y ”»,-‘M.. nnd |n'ml_11(~!:t sold Lo other subsidiary companies gnid undispos £ by the
Ndming, selllng & general vsp., ezl 4 1 e pabter, Phis suepins was in provioid Years e led In_lhi- hsbires sheet ps 4
goen, uxp. of transportation cos 16,564,108 17,155,807 16,400,014 part of the ponsolidnted surplis,—V. 84, p. 401, 357
Taxes - 0,022,347 0,100,437 8704104
Comm'l discounts & Interest & miso, 3,8 g1 S540,811 3,021,013

1

Weyman-Bruton Company.

511,204,262 St 1 oy : .
135177080 (Finaneial Statement Dee, 31 1911.)

A48T | Treasurer H. Brooke, Mareh 19, says:
e The companyg hegin business as of Dee, 11011,  Provislon has been made
Tatal not INCOME -« © = e 05,417,383 ot of the eartilngs for the Federal tax on profits. AfLer this and all othes
Proportion of net profts of propertles Aeduetions for charges and expenses of mansgement, the net earnings’of the
owned \k-llost'iu{nt'-i rovenie, &o.. Shal e compnhy [for the month of Dite, 1911, —1Ed.] were §77,454,
care nob moluded. oo ooeeaa 560,207 38,202 672.6 T SHEE T &
mw.-..ﬂnl umII dividends on Invest- 17 BALANCE SHEET DECEMBER 31 1011
_» ments and on dapogits, el oo Ao18n002  ZTHO.G8D 2,750,970 Adseld (88,628, 479)— 5 Liabilitles (38,528,470) — 5
I e TE Reénl est:, mach,, Bxiures, Preferred atock .. - . . --4.000,000
S Total oo o oeae gy o 101,222,822 100,735,700 141,005,088 trade-niarks, pat’ts:, good Comion Stook - — - -« - - - 4,000,000
FoSub. Company Inf. Charjes, &C— e £ will, &eo - T 4z2R.622 | Provislon for advertising,
it on Honis and meges. sub, co8.. T 21207 7,424,078 7.728,823 | Leaf, mid. stic, supplles, &cl,471,414 \ngur,, discts, , real estate,
Tut: on puroh, money oblE's & npeint Speurities'of othercos. ... " 168,5181 mach, & fixtures, &o .- S12887
deposita or lonns of sub. €0%.. - 110,418 130,981 158355 | Onsltcecc <o doe s 113,261 | BUlls & necounts payable.. b138,158
Bills & acots, recelvs al.8406,0006 Surplus SRS T
o Total underlying Interoab ol RIEES $037,600 7,208,454 T 887,178 | ——= ;
BAANCE ey en =+ AN L. D3,1B4.03T LA3AT2.206 134,108,810 2 Of this amount $1,658,408 was due from the American Sautr Co. and
o Profts earned by subsidlary cos Ur 11,120,830 0r,2,417,542 pr.2,01%,4906 | liag stnce bien recelved fn the shape of varlous supplies and cash.
-— e T e b The latger part of this amount was dus the Amerlean Snuft Co. and wa
Not earnlngs 104 305,460 141,058,754 131,400,404 pald In making Onal gettlement,—V, 94, p. 703, 280,

TotAl CXPENSEES Sos e caias BLT. 080,108
Balanot g LYY oD B e

Mise, net manafacturing, &e., walng

Rentals recelved . . .

tized for FRASER
llfraser.stlouisfed.org/
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RAILEOADS, INCLUDING ELECTRIC ROADS.

American Cities Co.—Karnings.— Six mos. to Dec. 31 1911

Total recelpts.. - - ... %031,0456]Tut. on eoll, tr, bonds_ . __ . .$250,000
Qperating expenses . 2 L, 2806 | Preferved dividends (396) .- 18428

b Nev earnings.... .. - . 3007050 Halance, surplus 542,243
The combined Income statoment of the constitient companies lor the cal-
;;Ilthréﬂlngf_::‘lﬂ! Lwas given in the “Chronlele™ of Fub. 24, page 658, —V, 04,
Boston & Lowsll RR,— A dditional Stocl: Autharized —The
Massachusetts Railroad Commission has authorized the com-
pany to issue $280,000 additional stock. The new stock will
be sold at public auction. Compare V. 94, p. 349, 67.

Cape May (N. J.) Delaware Bay & Sewell's Point (Elec-
tric) BR,—Sa/e.—Nelson Z. Graves of Philadelphia has, it is
reported, purehased from the Reading Co. the trolley system
of Cape May, consisting of the Cape May Delaware & Sewell's
Poinf RR. and Ocean 8, Passenger Ry.—V. 72, p. 532,

Central of Canada Ry.—Construction Co.—A certificate of
incorporation of the Canada Contral Construction Co., Lid.,
with $300,000 authorized stock in shares of 3100 each, was
filed in the office of the Secretary of State of Canada on
March 5, with authority, among other things, to build rail-
ways, for the purpose, no doubt, of taking over the contract,
for the construction of this projected road.—V. 04, p. 278,

Chicago & Alton RR.—Slatus.—The road and its rolling
stack is reported to be in excellent physical condition, less
than 39 of the freight equipment awaiting repairs. An
suthoritative statement says:

Lo Durlng the extremely hard weather of Jan Lrarr the company was ealled
upon to handle the passenger tratfle and parck of the fraight traffle of one
or two other roads In [ts vicinity, and was able to take eare of the additional
business and, with few excaptions, bring {ts trains In on time, The henyvy
oxponditures during. the past bwo years for bringing the property Into
shape to operate with maximum effieleney have been vonchided, and with
the prospective prowth of business duclng the spring the road may bhe
able to resume dividénds on the pref. stook \Vltillln the next six months,
Incidentally, this would lm)pm ve the status of stockholdors of tho Toledo
St. Louls & Western, which has dependid for its dividends largely upon
disteibutions heretofore recelved on (s holdlngs of Chlcago & Alton stoelk’

The anly dark eloud for the Alton at this time |s the thieatened repotition

of the 1810 coal strtke, which would out Into the traffic.—V. 04, p, 416,

Ohicago City By.— New Directors.—The following is an-
nouneed:

. B Fleming and F, [}, Hoffmann have bieen elected directors, to succead
T B, Mitten and R, B: Hamliton, Mr, Fleming nlso becomes' Vice-Presl
dent In place of 12, 0, Hamilton, who reslenod,

Chicago Great Western RR.— Lisled.—Thoe N, Y. Stoeck
Exchange has listed $2,000,000 additional frst M, S0-year
495 bonds, due 1959, making the fotal listed $22.500,000,
The proceeds were used for improvements.—V. 03, p. 1382,

Chicago Indiana & Southern RR.—Harnin ga.—

Calindaer Operating Net (afler Other Intergst &
by Rerenues. Tares,&c.), Incoms. Rents, ar-Def.
$3,822.012  $747,267 5803950 $1,597.780 def $346,554
= "l‘.'?;m.ﬁﬂﬂ T60.266 080800 1,106,328 sur. 314708

02, 7p. ‘BYS.
Chicago & Western Indiana RR.— Honds Sold . —Arrange-
of $1,365,000

ments, it is stated, have been made for the sale
consolidated mortgage 49, bonds.
Of the procecds $540,000 will be used for a bridge over the Calumet
River, track elovation and additions to the belg llng, $398,000 to repay
roprietary companles’ bonds canceled ln March 191 I, and remalnder for
mprovements.—V. 04, p. 630, 487,

Cincinnati Hamilton & Dayton Ry.—Payment af Notes.—

Tha COMpany announces that funds have been depssitod with the Cone
tral Trust Co, to pry the prineplal and acerued Interest on all'theoutstand-
my 18,000 4 i collateral trust notes, and also the coupong ssued under
the piereement dated March 1 1905, The notes will cease to bear Intercst
atter June 1, Holders are requested to present the iotes for payment at
the trust company on snd alter March L=V, 04, p. 206. ., -, Vi

nal., Surp.

Cincinnati Northern RR.—Farnings.— : R
Cal,  Operating Net (after Other  Fired Improve- Difri- Bal,,
¥ear. Revenies.. Tizes), Inc. Chies,  ments, dends, Surp,
1911 _31,248,870 $118,5823 32 1,265 806,012 (L) 845,0000 52,836
lﬂ{rﬂ ..ll.:iﬂ-I:‘.g?? 214,083 37,806 102,081 20,718 (125) 90,000 29,852
—V. 04, p B30,

Connectiout and Passumpsic Rivers RR.—New President.
~—Harley 1. IFolsom of Lyndonville, Vt., has been elocted
President, suceeeding the late IT. N, Turner.—V. 48, p. 854.

Cumberland County (Me.) Power & Light Co.—Pyef,
Stock.—Status.— A eircular igsued by A. B. Leach & Uo, offer-
ing $100,000 of 6%, cumnlative pref. stock (pref. p. & d.),
8ays in substance:

Dividends Q.-J, Redeemable at optlon of company at any time at 120
snd weevued dividend,  Poar $100 a share,

'This Malne corporntion, whose aapitalization conslsts of comnion stodl,
$2,700,000, preterred stool, 2,300,000 and bonds, $047,000, has m-.:‘llulru:l
practically all of the comimon stock of the Portinngd Bleetrie Co. (V. 0,
B 2150 V. 03, p. 536: V. 00, p, 1243): practioally all of. the cotmmon
atock of the Lewlston Augusta & Waterville St. Ry, and has leased tho
Portland RR. Co. It thus owns or controls the entice street raflway,
electrio lght and power business in the City of Portlanid and controls the
Interurban lines extending from Portland to. Sout Portland, Saca, West-
broolk and towns of Cape Ellzabeth, Falmouth, Gorham, Old Orchard,
Searboro, South Windham amd Yartmouth, andi the lopal (excepting, in
Waterville). and Interurban lines from .the Clty of Bath to Brunswick,
Liston, Lewlston and Aubiurn and from  Lewiston through Sabatus to
Gardiner, Hallowell, Augusta and Waterville, The cstimaged populatinn
of the district served 18 about 70,000,

Property (1]—Owns n hydio-clectrie plant on Saco River abont 25 miles
from Portland, rm-mum{ caﬁmﬂw 8,000 12, w. (10,6608 h.p) (2) leases the
highly sucoesstul Portiand 1112, Co.(organtzed In 1863) operating 103 miles
ol trick gomprising the cutire strvet rallway of Portland and interurban
liges from Portland to Westhrook, Yactmouth, Old Orchard, Saco and
Blideford, alwo s steam power plant generating eapacliy 6,000 f, . (aee
VBL Ry, Sec’ wnd Vo4, p.a52) (3) controls Portland Electrie Co., which
owns and eontrold two wathr power plants on the Saco sud Presdmpscot
Riyers within 20 milles of Portland and u steam power plant In Port and,
combined gencrating cupaclyy 8,070 k. w. (10,760 h, p.) with transmisston
llnes ta Portiand, covcrl‘:&; the ontire olty and suburbs, also to Sanford,
Mg, (4) also controls Lewlston Augusta & Waterville St Ry, operating
about 140 miles of track extending from Bath to Briunswiok, | shomn,
Lewiston, Sabatis to Gardiner, Hallowell, Augusta and Watervllle, inelud-
Ing the tocul service In the citles and towns vientioned, sxoe ting Whater-
ville, and plso 0wns o line from Auburn to Meohanios Falls ana rom Augusta

hitized for FRASER
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to Soldlers® Home at Togus; #iso owns electrla power plants at Lewlston,

Hrunawlele and Fallowoll, mbined gencrating eapactty 1,866H, P, (see

“BL Ry, Seot) Thye ehurters sl frapchlses do nob eantaln any abjeetlon-

ablorestrietions and are ol thor perpetual or extend beyond 1058

Combined Narnings of Company and s Subsidiaries 1011 —Estimated 1013
1011 st 1912 fxt. 1013

- =907, 156

Gross - —..52,010,610 §2,255,173 | Fixed cha
4,000

Nt ceen o 734,084 10021385 |65 on prof. atoel. - 13
Halanes, estimated sliurplus for 1012 _ e e [
The above carnings were derlyvid through tho irnlvi‘n-luh-ur. operation of

the companies nnd therefore show nons of the beneits made possiile by

the merper and the larger Income to lie produced. thyoueh operation of the
hydroselectrle plant of the Cumberiand County Power & Light Co, This

Portland RIE. alone expended $1 10,000 in 1911 for the production of elootrie

I’mwvr by steam and It s oxpeoted that practically all of this power can bi

urnlshed from the hydro-electrls plants of the Cumberlang County Com-

p:mf with a yery smiall nddition to the ex wnge of operation.

Direetors—Chis, O, Bancroft, Chus, . Abby, Fred, B, Richards, Harey
Butler, Alphens G, Hogers, Amml Whitney, Walter G, Dayis, and Wm, M,
Hradtey, all of Portland, Ma.: Albert Strauss, Phillp G, Gosster and Wibur
Tusenr, New: York: Hecbert Clavk and Franie -‘ii[ﬂm.-m dr,, Philadelphla,
C. 5. Erswell, Brunswick.—V, o4, .. 701,

Detroit Toledo & Ironton Ry.—Sale to be Adfourned.—
The foreclosure sale which has been adjourned to April 9
will, it is expected, he further postponed 60 or 90 days.

The sale has been advertised under the general Hen and divistonal and
consollunted mortgages.  On Mareh | 1012 defanlt was mado on the Ohlo
Southern Diviston bonds.—V. 64, p, 607, J50;

Fairmont (W. Va.) & Clarksburg Traction Co.—ansolid-
ation—Re-capitalizalion—See  Monongiliela Traetion (0.
below.—V. 92, p. 524,

Fort, Wayne & Northern Indiena Traction Oo.—Listud.—
The Philadelphia Stock Exehange has listed $2,350,500 6%,
cumulative pref, and $3,512,900 common stoek.—V. 92, p. 7904.

Georgia & Florida Ry.—Honds A uthorized —The stoek-
holders on March 20 authorized the new issue of 52,000,000
69 income bonds, which liave been underwritten.—V. 04,
p. 630, 203,

Indiana Union Traction Oo., Anderson, Ind.- Meetivig (o
Be Adjourned.—Secretary W. H, Forse Jr., in a civeular dated
March 19, says:

At the meeting of stockholders of Indlana Tnlon Tractlon Ca. hetd
AMarch 5, Lthe directors were Instructed to consider i econsolldation between
Indlana Unlon Tractlon Co., Union Traction Co. of Tndlana and the Munele
Hartford & Fort Wayne Hy. Co., directors to report to an ad{ourned mest-
Ing of atockholders o Marol 28, 1t will be it Alble to make & report on
sueh eousolidation’ In time to ylve the desiri notlew to stockholders he-
fore the adJourned meeting on Mareh 28, and & resolutlon will be presented
for a turther adjournment to Aprii 9:—V, 94, p, 767,

Joneshoro Lake Uity & Eastern RR.— Acquisilion. ~The
company, it isstated, recently purchased the Wilson & North-
ern Ry.; extending from Wilson to Rogs, Ark., 18 miles,
formerly leased . —V. 93, p. 1022705 ==l

Kentucky Traction & Terminal Co.— Bonds Offered.—The
London & South Western Banlk recently beceived applici-
tious for $1,000,000 5% first and refunding M. sinking fund
gold bonds at 92 and interest.  The amount issued, including
the bonds lately offered, is 31 ,091,000.

The esthmated net earnings for tho year ending June 30 1012 are B2T0,0
the aciual neb earnings for the 7 months ending Jan, 31 1018 were 8178
of nearly twice the amoung of the hiterest requirements,  The hong
part of the orlginil blaok offeréd by Glhiandler Bros. & Oo. of Bhil, 1nst v

ompare V. 02, p, 1504: V, 01, p. 631, - E 1 TR R

Lake Erie & Western RR.— Farnin g8 —
Cal, Operaltng  Net (ofter  Other [riterost,
Year,  Reévenues. Tazes). Incamas,  Ients, &c.
1011 . 85,420,821  $803.668 $110,471 $1,025.305
1910 - .. 5,613,326 901,751 108,063 088,800
—V. 82, p. 875,

Lakeside & Marblehead RR,—Bonds Clalled.—Three {($3,-
000) 15t M. 6% gold bonds dated April 1 1892, for payment
at par and interest on April 1 at International Trust Co.,
trustee, Boston.—V. 82, p. 751.

Lehigh¥& Hudson River Ry.—l’ug{mm! of Bonds. ~The
$240,000 Warwick Valley 2d M. 6s will be paid atfmaturity
April 1'at the Central Trust Co., New York, interestythereon
ceasmg from said date,

The coupon due that date should be detached and pressuted o the Trylng
Natlonal Exchanga Bank, N, Y., or the Flest Natlonal Bank, Warwlck,

. Y. “Compare V', 2, 7, 505, 1701 —V. 04, p. 416, Gt

Lewiston (Me.) Augusta & Waterville Street Ry, New
Control.—S8ee Cumberland County Power & Light Co. above.
—V. 93, p. 1787,

! Louisville Ry, —LEarnings ~—For year ending Dec. 31: .+
Cal..  Gross Net o gl Other  Int. &q Pref.Div. Common Balanes,
Year. Revenue. Earnings. Income. Tures. (8451, L T Surplus.
1811 §3,030,508 $1,287,773 F210,000 704,016 $125,000 §545,650 nl2e 707
1010 2.043,081 1,250,700 178,256 54,040 I:Q.Ollﬂ 545,080 % 99,747

From the surplus as above o 1911 (§122,707), $20 .q'llu WAL approprlited
for depreclation fund, 325,000 for sceldent fund, S20,000 for Insuranes
fund, $24,880 for battery ronowale and $17,861 for expense of Dond [ssne,
A total of $107,747, leaving $14,000.— V204, 1. 851 Wiy TRV . oy

Maritime Coal, Railway Power Co., Ltd.—Prongsed M adi-
Jications.—Notice is given that in accordanes Wilﬁl the terms
of trust deed in favor of National Trust Co,, Ltd,, trustes,
dated March 7 1908, the stockholders will on March 28 vole
on the following proposition:

On astenting to certaln proposed modiftvations of the rlghts of the bond-
holders and of the sald trust ced, the prineipal objeot of the same belng to
caable the company to [ssy 31,000,000 further honds, ranking pal passn
In polnt of securlty with the exlsiing 51,000,000 hond (gsue, and ot B OW-
cring the Natlonal 'Trust Qo., Litd,, the trustee, with 4 view to elféctuating
sueh modificatlons, to conecir with the eompany {n executing i Stpple=
mentary teust deed [n the terms ef the tlr:lfb,;\vﬁtnh will be submiltted to

04, p, 608,

the meeting,—V

Mercer County Traction Oo., Trenton, N. J.—Bonds O -
Jered —C. B, Mitehell & Co. and W, I, R. Smith &{Co Lol
New York, having sold the greater part of the entire issuetof
$300,000 18t M. 40-year 5% gold bonds due July 1 1944,
guarantoed prineipal and interest by the Trenton Streat]Ry .,
last week offerad the remainder at§07 and’interest,

Thie Foad (s leased to the Tronton & Mercer County Tractfon'Co. along
with other properties.  flhe surplus earnlngs trom the systems opeeatied b
the latter over bond [nterest (S164,014) was $160,200.  Seo ' Bleottie Rall-
way'" Sectlon, page 96,  Further facts will be glven another week .,

Add'ns & Daladice,
Hetlerm'ts, Defield.

13,434
S130,704 20,800
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Mexico Tramways 00,—Contract.—A speeial dispateh to
the “New York Times” dated March 15 says:

e eompuny hag lot the Hrst sectlon of the proposed teolley Une froim
Moexloo Clty to Puebls, & distance of fearly 1,114 miles, The entire Tine s
Lo eost 35 500,000 gold and will pass between the two tamous yolednoes
near this ofty and will reacl an elevation of 14,000 feot. The new Hne wiil
Aleo redaee the running time between Mexieo Cley and Puebla from 5 to
24 hours.—Y. 0, D, 18T,

Milwaukee Electric Ry. & Light OGo.—FEarnings.—
Culendar Liross Nt (after Iized Pref. v,

Year— Rapenie. Tares, &), Charges. {675) .
1011 : 31,470,230 5290,000
1010 Cevwnma--= 04287 1,278,710 270,000
—V" 03, n, L787.

Minneapolis & St. Louis BR.—New Morlgage Trustee.—
The Union Trust Co. of New York has been appointed trusiee
of the Towa Central 1st and refunding M. dated March 1 1801,
in place of the Guaranty Trust Co., which resigned.—
V.94, p. 631, 487.

Missouri Pacific Ry.—Sale of 55,000,000 Notes.—Tha
executive committee has authorized the sale Lo Speyer &
Co. of 35,000,000 3-year 5% noles, representing the Ium_:ml\'l
halance of the $25,000,000 suthorized in May 1911 (V. b2,
p. 1636). ;

The bankers are offering the notes.
—all par values.

$i8.272,000 Mo, Pac, 15t and refl. Gs series B (non: convertitiled and the
other securltics mentioned In V. 92, 1, 1434, and [n addition 15,000,000
Donver & R0 Grande RIR. cominon stoclk; 30,000,000 Texas & Paclio k.
common stoek: $828,380 Texns & Pacific Ry, 59 gold noto, dug June 1
10145 $360,000 Cpncorila Coal Co. 156 M. 5% Douds; $100,000 Buring Cross
Dridge Co. 7% stocls S125,000 Puehln Stouk Yards Co. stoel;.$1,000,000
Wostern Coal & Mintng o, stoak, and §7,000,000 Wabash RR. Co. pref.
stoolk.

Progident: Bush says that he believes this is the last short-
term financing for the Missouri Pacific-Tron Mountain sys em,
as the directors have concluded arrangements with Spe
& Co. to formulate a refunding mbge. for the Iron Mou ta’
road and coungel are now at work on the details.

The amotnt of the new Lron Mountain mortiraee hins not yat been deter-
mined, A meetiog of Iron Mountain stockholders will shortly be ealled Lo
authorlze the morteage —V, b, p. 708, B,

Monongahela Traction Co.—New Company.—The com-
any has been organized under the laws of \{’u:;t. Virginia, with
27,500,000 suthorized stock, of which 85,000,000 Is common
and $2,500,000 5%, cumulative pref., and an suthorized
bond issue of $15,000,000, to take over the Fairmont &
Clarksburg Traction Co, and the Fairmont & Northern Tract.
Co. and the Clarksburg & Weston Ry.; whose stocks are
owned by the Fairmont & Clarksburg Traction Co. 'The
latter will vote on May 16 on ratifying the consolidation,

Holders of pref, stock of the Falpmont & Glarlsburg Traction Co. will
recelve shiare for share of the same class in the new eompany and holders
of the common two abiares of comumon for one shiare of their t}msunt holdings.

Of the bonds; $2,500,000 wiil be sold 1o provide tor the rotleement of
$1,000,000 Falrmount & Clarksbure Tractlon notes, $1,300,000 will' be
usged to eonstruet branel lnes to Weston, W, Va., and other additional
linia, and 32,500,000 will be reserved to retlre the present Palrmount &
Clarksbitrg Traetlon Co. bonds,

Nashville (Tenn.) Ry. & Light Co.—Further Particulars.—
The o‘pt.iml on the controlling interest obtained by T, M.
Byllosby & Co. of Chicago, Hodenpyl, Hardy & Co. and
Win. I, Bonbright & Co. of N. Y. and 13, W. Clark & Co. of
Philadelphia, is upon the following terms:

The optlon 18 glven In gonstderation of $120.000 cash and runs untll
May #0, when holders of the property. are o sirrender 43,000,000 af the
34,000,000 stock.  Stoekholders are to recelye S114 o share for thelr sLock.
The company I8 to be allowed to deelare n dividend of 117, payable In
Ponds of the compiany at par or in eash, optlongl with Bylleshy & Co,, and
then the stock 18 to be taken st par, making n all 114, [Extensive develop-
ment of praperties at Nashyitle, Chattanboga and Loulsvily, through
water power loeated at Ocgoee, Haleabur and Great Falls, Tonn,, is contem-
plated, which will produce 800,000,000 horseé power enely year, Conmipare
V. 04, p. 708, 351,

I, (0. Watts, Presldent of the Flrst Nat. Hank ot Nashvlile, who nego-
tinted the optipn, says:

“Thy project contemplated the combining of properties In Nashville,
Loulaville and Chattancoga with the maryelous water powers of Tennspsset
at Ococe, Hale's Dar, and Great Falls, representing when harnessed
togetfier, 000,000,000 k. p. per annum to be eacrled over all the developed
erpltory within no radius of 200 miles, N

This total eapital [nveatment will be about $15,000,000.  The plant at
Ococe I8 In full operatlon, furnishing: light and power to Chattanoogs,
nd It Is uf;muplm;ul to. eapldly bulld lnes via Groab Falls Into Nash-
ville, 50 taat our Industries snd the Immediate countey will ba supplied
with power mueh hefore the Great Falls power statlon tould be placed In
operation,”

ME, Watts and assoclates will be allawed to subzeribe to the uaderwrltiog
wiileli will folloyy the aequisition of an Interest 1n thé company “‘and ocrtaln
other properties"—V 04, p, 768, a51. :

New York Railways.—Bonds Listed —The N. Y, Slock
fixehange has authorized to be listed $16,768,000 temporary
30-year first real estate and refunding 4%, bonds and $31,-
934,000 temporary 30-year adjustment Ql 59, bonds, as
issued in accordance with the plan of reorganization of the
Metropolitan 8t. Ry. (V. 93, p. 1533), and the substitution
of the permanent engraved bonds when ready.

Earnings.—Of tha Metropolitan System as reported by
the receivers:

Years eniding June 30 1010 and 1011 and Half-Yeare nding Dec. 31
Qperating  Nel, after Other Interest-———  Balance,
Reeente, Tar, & fent, Income, On Honds, Mise,  Surpius.

Laat halt'1l 36,008,817 § 0,077 $246,250 $22.004 §1,016,312

Ve 101011 13,600,017 N 201,705  AD2,800 47,500 1,138,150

3 018,808,204 687,742 180,670 402,600 47,500 diid 418

[nteeeat on Bonds eludes interest on 184 M. 656 underlying bonds of the
Street Iy, viz,: On $3,000,000 Columbus & Ninth Ave, Rit,, §5,000,000
Lix, Ave, & Pavonia Ferry' 101, $1,600,000 Broadway Surface RE. snd
460,000 South Ferry HR. Interest on defaulted bonds and recelvers’
certificates 1s excinded,

Thie ftom of rent f0or lease of other roads and m;lnmrnnnt. amounting to
$006,470 for the Inst Balf of 1911 and about twles that sum for thie previous
runrl pertods, which was dedueted from the esrningd fneludes $212,000
o dividends on securitles of other oy, now owned hy tha N, V. Rall
which will be recefved by that company beginning Jan, 1 1012,
golog fgures of net ncome should theérefore be nereased accordingl
considering the mmount applicable to the new securitles—V. 045, 768, 008,

Ottawa’(Oan,) Electric Ry.—Subscription Ieights —Bhare-
holders of reeord Meh. Lare offersd to Mok, 31 the right to
subseribe to the extent of 509 of their holdings for $623,900

Brlance,
Surpluy
§nof, 227
407 480

The security includes

1011,

new stock at par, payable 25 each on April 1, May 1, June 1
and July 1 1912, ar optiondlly in full on any of snid dates.
The new stock will rank for dividends from the date of full
payment.—V. 04, p. 699.

Pacific Gas & Electric Go.—Bonds Called—All the ont-
standing $4,000,000 6% gold debentures dated Dee. 15 18907
have beon called for payinent at par and interest on June 15
at the Equitable Trust Co., New York.

Sale of Large Black of Stock.—A syndicate cousisting of
Samuel Tnsull, H. M. Byllesby, and Chieago and New York
friends, have purchased from the estate of N. W. Halsey, a
block of $4,000.000 com . stoek at a price stated as about G214,

Acguisition.—The company, it is stated, has acquired
the South San Franeiseo Light & Power Co., whicli, in
adilition to supplying power to South San Franeisco and the
small fowns in the yicinity, furnished electricity for many
of the large factories near the Bay,

The property will he operated ag 4 new distriet to inelude ]l the power
lines between Millbrae and the San Franclsco-San Mateo county lne.
The sale was made by W, J. Maryu and others, who orghnized the com-
pany and seeured franchises to operate in the entirc norili end of the
connty inJune 1010, —V, 84, p, oib, 351, (Sec also page #d0,)

Peoria & Eastern Ry.— nferesl on Income Bands Omitted . —
No interest will be paid on April 1 on the $4,000,000 49, non-
cumulative income bonds from the earnings of 1911,as the
same has not been earned. In 1911 and 1910, and also from
igil‘ﬁ to 1003, 497 was paid, but no distribution was made in

Qo8 .

(DEarnings.—For calendar year: ol
Operyitng Net (after Other  Fized Improge- 4% in Balohcd
Recenues, Tazes). Imeowie, Charges. ments, Inc.Bds,  SurD.
55,218,284 $001,004 S25.080 $022,257 . . el XR9 73
1010 3.556.088 859,870 28,011 623,752 $81,040 $160.000 23,089
—V. 2, p. EBiA.

Philadelphia Rapid Trangit Co,—Offering of Guarantecd
Bonds—Drexel & Co., Philadalphis, placed last sweek
the now 50-year 5% sinking fund gold bonds. Principal
and interest guaranteed by Unfon Traction Co. of Phila.
Dated March 1 1912 and due March 1 1962, but callable on
or after March 1 1017 as o whole, or for sinking fund at 105
and interest.  Authorized, $10,000,000; outstanding, $2.=
000,000, Cumulative sinking fund $35,000 annuslly, b=
ginping March 1 1917, Tax-free in Pa. Commercial Trust
(o,, Phila., trostee. A eircular shows:

Heeurlty: (1) All of the Phila. Rapld Transit Co. leasehold interests in
the Marked Street Elovated Passenger Ry., dated Jan, 10 1003, amended
July 11007, () All elaimy for advanees heretofore or hereatter made 1o
That company by the Phila. Rapid Transit Co. or Unlon Traction L S )
All the $2,500,000 (full-pald) eapital stock of Market Strect Elevated
Passenger Ry, Co, (66,000 shares, par 350 mchl. an whose ‘rmpnrty there
I ovtstanding $10,000,000 1st M. bonds, dated May 1 1805,

The bankers were prepated to accept pagment Mareh 18, deli verlng tem-
porary receipts pendling fssua of the permanent bonds. 3

Farnings of Market Street Elevated Passenger Ry. Co.—Calendar Year 191 Iy
Gross carnings-- ... -....31,0677.678 | Fixed charges. ... .- .- - £400,575
Net earnings - . . $080,576 | Balanoe, surplus - 577,001
—V. 04, p. 768, BOD,
Pittaburgh & Lake Erie RR.—Earnings.—
Cal. Operating  Net (after  Other Mixed Dirid'ds  Balance,
Yieur. Rerenues. Tazxes,&ke) Imcome. Churdes. (10°%), Surplus.
1011, 815,308,601 §6,000,448 §384,245 §1,270,134 $2,520,000 $3,578,560
1910 17,062,008 8,779,028 200,224 888,040 2,100,000 0,080,807
From tho balance as-above In 1011, $3,578,50). thoro was dedustod
£058,323 for additions and betterments wnd 56a0,703 for additional o uip-
maent, leaving 4 surplus for the year of 52,084,444 =V, 94, p. 708, 600,

Portland (Me.) RR.—Lessor Co.—See Cumberland County
Power & Light Co. above—V. 94, p. 352, 200,

Puget Sound Traction Light & Power Co.—First Dis-
tributions.—Initial quarterly dividends of $1 50 and %1 per
share have been declared on the $6,968,333 preferred and
216,546,360 common stock, respectively, payable April 15
to holders of record March 28. ;

Ronds Called —All the outstanding $1,063,000 Saattle-
Pacoma Power Ca. 16t M. 5%, gold bonds dated June 1 1905
have been callad for payment at 105 and int, on June 1 at the
Northern Trust Co., Chieago, trustee. By inadvertence the
words “Seattle-Tacoma Power Co.' were omitted from last
week’s item.—V. 94, p. T68: 124,

Quehec Railway, Light & Power Co.—No Comman. Divi-
dend.—Montreal dispatches state that the company will not
way the usual 1% quarterly dividend next munth on the
$0,008,500 common stock, owing to hewvy expenses for im-
provements. Distributions at that rate were begun in
April 1011,

The gross earplngs e the 7 months eniding Jan. 31 arc S8T4,704 (BN
Increase of 12.32°5 over the same perlod last year) ; nat oarninis, $251,000
(an. Increase of- 17,20% ). For tho fait & monthe of 1011 net carnings were
abolt 3.8295 on the common stoak, hul are reported to he well over 4%
for the first 2 months of this year, Allof the properties arc sald. to e op-
srating at a proft-and some, witlel proviously lad boorn opersated At 4 Joss,
10 be Lo shape to make a good retirn on the money invested, —V. 04,

p. 203, 20D

Rochester Syracuse & Eastern (Electric) RRB.—Noles
Anthorized.—The Pib, Serv. Comm. on Feb, 24 authorized
the company to issue §1,137,114 in short-term notes, bearing
not excending 6% interest, payable in 3 years, willh an op-
tion, if desired, to pay the principal on shorter time at &
premium of 1%, and aecrued interest.

The proceeds of the notes nre to he used 10 pay abligntions Incurged for
constriction. Vv, 81, p. 1711

St. Albans (Vt.) Street Ry.—Forcelosure.—The property,
with the exception of the portion known as Rocky Point,
will be sold by the receivers at public auction on April 10
at the City Hall, 8t. Albans, Vi., under the amended decree
of forsclosure entered Mch. 4 by the U. 8. District Court for
Vermont.  Upset price£850,000.—V.291; p. 1096, -

Sao Paulo (Braszil) Tramway Light & Power Co.—Ad-
ditional Debenture Stock —The companyphas made a further
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issue of $150,000 5% dpurpctuul consolidated stock, making
fotal amount outstanding £600,000.—V. 93, p. 1325,

Syracuse Binghamton & New York RR.—Lease,—The
P. 5. Commission will hold & hearing on Mch. 25 on the joint
setition of the company and the Delaware Lackawanna &
Vestern RR. Co. for permission to lease the road to the
D. L. & W. for the period of its corporate existence ending
2006 at 129, on the stock

A small amount of minority stockholders oppose the lease, which hi-
been ratifed by over two-thirds of the stoch Vi g, paooaann,

Tidewater Co.—Sale of Bonds—~Notes Called.—See Vir-
ginian Ry. below.—V. 86, p. 1531.

Toledo & Ohio Central Ry.—FEuwrnings.—
Cal. Gross Net(after Other  Pired Prey.
Year. Revenue. Tares). Ine Chaes. LHe.

& 5 3 5 5 1 E:
- -A0IR.040 1,276,006 189,088 857,080 185,070° 202 315z 141.820
--0,080,086 1,044,025 235,181 548,021 277,005% 198,572z 014 508

= Prof, dive. A1, B0 1010, 7 35%. = Com, dive,: 1011 v 01010734

The ¢utive surplus ns above in 1011, S151,620, was appropeiated for addl-
tlons and bettermonts.  Tn 1010, $832.250 was set aside for similar pur-
posed, leaving a deflelt of $17,748.—V, 92, p. 1369,

Toledo Railways & Light Co.—Meoling Postponed . —The
joint meeting of the bondholders’ and stockholders’ protec-
tive committee for the consideration of reorganization plans
was postponed from Meh, 20 to Meh . 27, See V.04,p. 768, 623.

Trenton & Mercer Uounty Traction Corporation.—Seo
Mercer County Traction Co. above.—V. 93, p. 797, 1260.

Trenton (N. J.) Street Ry.—Guaranteed Bonds Offered.—
See Mercer County Traction 0. helow.—V. 93, p. 797.

Utica & Mohawk Valley (Electric) Ry.—New Officer.—
B. T. Tilton of Rochester has been chosen Vice-President &
Gen. Mur. fo suceead CG. Loomis Allen, who resigned.—
V. 93, p. 1727.

Virgiuian Ry.—Bonds Sold.—The Tidewater Co., the
struction eompany which built the Virginian Ry, and con-
trols it in the interest of the H. H, Rogers estate, has sold
$25,000,000 1st M. 5%, 50-year gold honds dated May 1 1007
of the railway company to & syndicate including the Na-
tional Cit-}' Bank, Lee, Higgingon & Co, and Kissel, Kinnieutt
& Co. The Tidewater Co. has ecalled for payment at 101
and interest on June I the entire issue of 317,000,000 first
liett 6% 5-year notes, which are secured by deposit of the
railway bonds, of which 834,800,000 are owned by the con-
struetion company. The latter will exchange the $9,800,000
bonds not sold (which will be eanceled) for new preferred
stock, part of the $29,000,000 authorized Jan. 27 1012
(V. 94, p. 209, 353).

This will leave the $25,000,000 lssue o Nrst mortage on 41l Lhe pro rty
and equipment of the Virglnlan Ry., Ineluding the Virginfan Terminal Ry.
The Virginian Ry, acquires the Virginian Terminal By. bonds (53,000,000)
In connection with the present Honancing.

Preferred Stock Offered.—The railway company also offers
common stockholders of record March 18 the right to sub-
seribe between March 18 and 25, inclusive, to the extent of
809, of their holdings, for pref, stock at par.

Payment will bo required, $20 a share at the time of making su baeription
and $80 s share on or before Apell 1. 'The subscription privilege i5 consid-
tred Iargely a formality, as the Tidewater Co. owna the greater part of the
34,245,000 rallway common stoek outdtanding, and wil acquite & portion
0f the pret. stock In conneotlon with the bond retlvement.—V .04, pALT7, 353,

West Jersey & Seashore RR.—Earnings.—
Opérating Net, afler Other Fired Divi- Balanee,
Revenues,  Taxes, &c. Income. Charges.  dends. ST,
56,247,667 51,044,080 $101,777 5436,528 SI88,320 $41 015
- BO81,671 1,101,210 05,081 434,002 A8K350 244.51K
Dividends as above Inolude iil::lrly 482,080 (595) on the common stock
and 50,240 (69%) on'the speclal guaranteed stoolk,
The entfre surplus as ebave (o 1911 (3221,015) was appropeiated for
Feserve for additions snd betterments. —V. 92, p. 1702,

Winnipeg Electric Ry.—New Stock.—An increase of 84 -
000,000 in the stock having been authorized Feb, 14, share-
holders of record March 30 have the right to subscribe af
lml' ($100 @ share) on or before April 15 for 33,000,000

hereof to the extent of 50% of their respective holdings.
down. 26% July 15 1012, 259 Oet. 15
IB12 and 25% Jan. 2 1913, or may be prepayid In full 4t any time,  The
no:n!mny Wil pay Interest at 6% per ann. on amounts pald teom paynonts
until Jan, 2 If‘i}l':!. Stock fully pald Jan. 2 13wl recclve the quarterly
dividend of Apcll’t 1013, Overdue lnstallments will be charged Interest at
8% per annum until pald, and any stock not fully puid by Jon, 2 1913
may be deelared forfeited,

Ihis new money 1s needid to provide for the ersetlon of o new olflee build-
Ing aud for extenalons and Improvements of tho streéot car, gas and elootrio
ti? 1t and power syster, [n order to keep pace with the extraordinary growth
of Winnipeg, St. Bonitacs and thelr gubtirba, 8 0 Leaed, el et ias o

Denial. —Sir Williamn Muckenzie denies the reports of a
sule to the Manitobs Power Co. or to & New York syndicato.
There seems, however, to be a basis for the belief that nego-
fintions with that purpose in view are still pending with
unknown parties,

The Manitobn “‘Free Press'™ lost woel sald:  “Sofie speoulation Is wolng
Ol a8 to the meanlng of two petitions presented to the Manitoba Leglsiature
Inalll. week  One [s by the Winnipeg Electrie Ry, Co. and asks for power (o
stll some of Ita agsets and for nthor powers: the oiher asks for the Ineorpora-
tlon ot the Winniper Blectrin Co,, the promoters belog thie solioitors of the
Winnipree Elootrie fty. The eapltal o proposed company 18 $30,000,000,"

Canadlan papers rogard the Step as the st one towards the sale of the
plant to the now Interesta, whioh have been negotinting for months for the
phrohise of the system stating that the prospeetive buyers plan 4 wide ex-
pansion of operatfons throughout Manitoba. [Thls Is 1o doubt ns the re-
Sult of a recent favorable decisl by the Priv

- Counofl—Eid.}—V 94,p.002,

Worcester Uonsolidated Strest By.—Notvs Callad—All

the oulstanding $45,000 Leominster & Clinton St Ry. 6%

15-year eoupon notes have been called for payment at par

on April 1 at Fitchburg Safe Deposit & Trust Co., Fiteh-
burg, Mass.—V. 92, p. 1254,

Cam.
v,
a

Balance,
Surp.

0Tl

sSubseriptlons are _?aynhlu 2096
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INDUSTRIAL, GAS AND MISOELLANEOUS.

Allis-Chalmers Oo,—Plan.—The renrganimt.iunlplm; which
was agreed upon by the bondholders and stockholders’ com-
mittees on Wednesday, and which will be aunounced in de-
tail within a few days, provides:

A new company s to be formed with $26,000,000 common and 516,500, -

o pref. stock (eumulative as to 5% from Jan, 1 1914, 69 from 1915
and 795 from 1017, to be preferred also as to assets In case of Hguldation
and redeemable at 110 and, If practieable, to have power to clect a majority
of the board.  Both elagses are to be held In a votlng trust for 5 yoars, .
assessment of 20% on the present pref, stock ($3,210,000) and 107 on the
cammon ($1,982,000) will provide $5,192,000 cash. A

Pregent bondholders will recelve par in new pref stoek, 36 I new com-
mon and cash (825 per bond) for Jan, 1 1812 coupon; pref. stockholders, upon
payment of 2075 in cash, 20% In now pref, and 9007, In new comimon stoolk;
and common stoskholders, upon Ih'w'"lt‘-lll- af 10% incash, 10°; {0 new pref,
and 6% In new common stock,

To carry out the plan both committees will unlte In asking for the ap-
pointment of D, W. Call, President of the company, probably early next
month.—V. 04, p. 700, #9. .

Amalgamated Ashestos Oorp.—Reorganization Plan.—
Bondholders representing $6,037,500 of the total issue of
58,000,000 unanimously voted March 1 in favor of the re-
organization plan drawn up by Aldred, Fuller and Carter.

An appesl on behalf of the preferred sharcholders, who urged that somo

Ian should be devised whereby they might participate In the futuroe poss-
billtles of the company, was Ignored,

The old ditectors have been re-electod, with the additlon of Mesars.
Douchet and Cook. The boasrd will seevie untll Marelh 31, whon the com-
pooy, it s stated, wlll be taken over by the Royal 'Prast Go., acting as
trustee for the bondholders, to reorgantze it for the Denefit of the lattor.—
V.. D4, p. 661,

Amalgamated Copper Co.—Dividend Pm.s'][mrm.—Uwiug to
the great demand for copper metal, resulting in 15-cent
copper, it is thought likely that the directors next Mon-
day may declare 8 quarterly dividend at an increased rate
from the 14 of 197 (29 yearly) now being paid.—V.94,p.418.

American Cement Uo.—77nie Extended.—The bondlolders’
protective committer has extended the time for deposits
to April 15.

More than w majovley of the outstanding bonds have been deposited. 1t
Is vxpeeted that defanit will be made on payinent of coupons due April 1.
Compare V, 94, p. 180, {18,

American Gas & Electric Oo., New York.—Hapiration of
Voling Trust.—Henry L. Doherty, who has been one of this
three members of thie voting trust (which expired March 1)
says it an advertisement on another page;

A dotermined effort Is belng made to ereate another voking trust,  There
15 no warrant for denying the right of voulng to the frockliolders for another
I\lrmu l[:url:l;iq (]:r t'lllgu. L advise you to demand dellvery of your steclk.—

oA e 700, 561,

American Light & Traction Oo.—New Direclors.—

Frauklln Q. Drown and €, N, Jellife have' b elected diveotors to sue-
ceed Willlam L. Bull and J. M. MeCarthy ,—V, 04, n. 348,

American Smelting & Refining Co,—/ nuestigation as to
Alleged Smelter Trust.—See item in “Banking, Financial and
Legislative News' on a preceding page.

Report—3See “Annual Reports.—V. 94, p. 633, 418,

Amaricgn Sugar Refining Co.—Free Sugar Bill Pusses
ﬂnus{l“.—bl.‘.lr tlem in “Banking, Financial and Legislative
News™ on a preceding page.—V, 94, p. 764, 633.

American Wringer Co., Providence.—Report.
Year— Giross. Net, Pref. [Hn. Com, [Me,  Deprec. Bal, aur.

<= -<3310,600 SI86,445 (796)560,500 (595)$54,000 $23.045 350,000
Vg p a0 200,049 (75) 59,500 (6%) 54,000 "A7.410 50,000
—V. 03, p. 107,

American Zinc, Lead & Smelting Oo., Joplin, Mo.— /-
crease of Slock—Subseription Rights.—The directors have
voted to recommend to stockholders that the authorized
eapital stock be increased from $150,000 shares ($3,750,000)
to 300,000 shares (87,500,000) and to offer stockholders of
record April 6 the right to subseribe pro rata for 70,000
shares ($1,750,000) at $26 50 per share (par $25).

Of the stook about: 52,100,000 15 outstanding, about 51,180,000 belng

reserved for the converslon of bonds outstanding.

About $600,000 stock remalns by the ll't'ﬂ-‘llrrs'- The procecids will be used
Lo nange the new smeiter being  ercoted at Hillsboro, and o 1,000-ton mill
for the now Tennessee property. Full payment Is Lo be made Aprell 24,
I'he exact ratlo of subseription canast be detormined untll Apeil &, owing
to the convertible bonids,

The entive sste has been undorwidtten by a banking house for . commla-
dlom of 81 50 per share.  The complotion of thi finanelng will, It 14 sthged,
leaye the company without el lexcopt bonds) with its plany completed
and substantially 31,000,000 of net qulek sssels.—V, 01, p. 1027,

Arizona Commercial Oopper Co.—/Foreclosure,—Judie
Morrow in the U. 8. District Court at Phoonis, Ariz., of
March 15 appointed Chaeles Rawling recotver. on application
of the American Trust Co., of Boston, terustee of the 1st M.
6% convertible bond issue of 1910,—V, 63, p. 1107,

Assets Realization Oo,— Eariiiys.-
Cal. ross Trans/*d ta  Interest
Year— Ihicome, Heserve, & Tares,
1003 82,052:250 3376040 {104,109
1910 . 201 Ba, 73 —
==V, 04, p. 1670,

_Atlantic Uitf’ Gas Oo.—Listed.—The Philadelphin Stock
Exchange has listed 82,374,000 1st M. 5%, sinking fund gold
bonds,—V. 04, p. 210,

Brier Hill Steel Co,, Youngstown, O, ipst Dividend.—
An initial quarterly dividend of 1347 has been déclored on
the 51,835,000 79, cumulative pref. stock, payable April 1,
—V. 94, p. 562} LIS,

British-American Tobacco Co., Ltd.— [uterin Dividend.—
An interim dividend of 21 5, has been declared on the ordin-
ary shares free of income tax, payable March 30 1912 to
holders of record on that date. :

Inerease of Stoek . —The stoekholders on I'eb. 27 1012 in-
creased the authorized capital stock from £6,100,000 shares
Lo £6,600,000 shares.

Whather the additional stock has been gold for casl or property or whother
It hay been or I8 to be offeraid to atockholders of record Das not Deen statad,

Hkiice .
Surplus.
5701,038
Hod a0

Liri
dende,
S500 807
S47,107

L=
nendtes.
F240,141
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The stock now conslsts of £4,5600,000 ordinary shares and £2,100,000 5%
cumulative pref—V,. 04, p. 480,

Broad River Granite Corporation, Atlanta, Ga.—Bonds
Offered.—The Hillyer Trust Co. of Atlanta will offer for
public subseription in few: days, at 95 and nt., $150,000
69, sinking fund gold honds, due April 1 1952. I'he honds
have been underwritten in advance of the public offering.

The bonds are followed by $100,000 pref. stock and $250,000 common
stock, representing a practical monopoly of the monumental granite busi-
ness in Georgla, The quarrles are gituated ghout 100 miles from Atlanta
and luu.;c been in sucoessful operation for thi past 12 years,

Brooklyn Borough Gas Co.—Bonds Offered —P. W. Brooks
& Co., of N.Y.having sold nearly all the $500,000 general M.

, 40-year gold bonds due June 1 1045 (but eallable in whole
or part by lot on any interest date at 105 andinterest), last
weel offered the remainder at 98 and interest.

The company Is the only ene furn {shing gas n the 3188 Ward of Brooklyn
and serves a permanent population, according 1o the latest Census figures
avallable, of anout 36,000, whiah I8 largely increased during the suminer.
Fariings in 1911 and 1010 were twlee the mnterest charges,  Further facts
will e glven another week.—V. 03, B, Sad.

Butte Coalition Mining Oo.— Distribution.—Stockholders
have received notice that the directors have autharized a
distribution of assets on the basis of $4 40 1 share, against

g4 41 ag previously estimated, in addition to the 52-100 of &
share of Anaconda stock for each share
Compare V. 94, p. 281.

Butterick Oo.—Earnings.—For calendar year:

Ridgieay
Diivs, Recefred.
44,120

of Butte Co. stock.

LHwnidenids Bualance,
(376 Surplus.

Calendar Year— Profits.
1911 —==% 39,4 §300,000

= == 5005,206
1910 e ot GDB,002 A6,814 438,020 207,700

The profits of the Ridgway Co. were 581,923 in 1011, agalnst 126,431,
otit of which dividends wmounting to $50,000 (5%) were’ pald in 1911,
agalnst $100,000 (102) In 1610.—V, 02, p. 1041,

Canadian Cottons, Ltd.—Bands Offered.—C. Meredith &
Co. of Montreal offer at 86 and inferest $400,000 first and
refunding 5% sinking fund 5% bonds maturing July 2 1940,
but red. at 105 and interest on any int. day on 80 days' notice,

Valuatlon of property on company's books, 510,531 ,482; this 52, bond
Igsue, 54,800,000, The §1,850 000 8% bonds, a prior len on part of the
yroperty, will be redeemed at maturfty Aprll 2 1912, Net enrnlngs for
mlﬁ‘%wnr cuding Sept, 30 181 1. $276.500. Sec also V, 04, p. 033; V. 08,
p. G3IL

Canadian General Electric Oo.—New Stock.—The stock-
holders will vote on April 25 on increasing the authorized
issue of common stock by $4,300,000, making a tofal au-
thorized capital of $12,000,000, of which $2,000,000 is %
preferred stock,

Stockholders of reeord April 20 will be offered the rlght ta subseribe for
£1,000,000 of the new stock at 103 10 the extent of anesthird of thelr hold-
Ings., 51,000,000 par value of the new stook Iz to be lssued in the unpar
futuyre, the rest of the authorized lssue to be sold as oxpangion of bhusiness
In future warraois.

Earnings.—Vor year ending Dec. 31:
Calendar  Operdting  Deprectiand  Com. Die.

Yeor— Irofits, Iriterest. {750
1011 - 51,405,800 810,144
1010 911,208 204,008
—V. 93, p. 407,

Ohino Qopper Oo,—Increase of Stack—0Offer to Subseribe—
Underwriting.—The stockholders will vote April 2 on in-
creasing the authorized capital stock from £4,000,000 (par $5)
to 34,500,000, all of the stock to be common stock.

Pres. Charles M. MaeNeill in a circular dated Meh, 9 says:

The directors bave determined to offer 70,000 sharcs ($350,000) ot the
proposed inorease, it authorized, to the sharcholders pro rata at $25 per
share to provide for further requirements for development, equipment and
other purposes. 1f the roposed lncrease of capital stock be authorized at
the agec!al meeting, each stockholder of record at the close of business on
afarch 21 will be entitled to subseribe for his pro rata share of sald new
stock on the basls of one share of new stock for cach ten shares of stook
standing in hig name on March 21. Subscrlqtlums will be permitted to and
tncluding Aprll 20, 50% to accompany the su yseription and 6075 to be pald
on or before June 20, It the increase be authorized, there will be lssued
and malled Immediately after the meeting to each stockholder warrants
representing rights to subscribe to sald stook glving full directlons as to
remittances, The purchase of the entire 70,000 shares of stock has heen
underwritten [by a syndleate headed by Havden, Stone & Co.~kEd., 1t
{8 not the imtention to fssue the remaluing 30,000 shures av present,—
V. 93, p. 1103,

Oleveland Stone Co.—Dividend Increass,—A quarterly
dividend of 18{% has been declared on its 23,000,000 stock,
%uyal)lc April 1 to holders of record March 21. Compare

. 94, p. 701,

Congolidation Coal Co., Baltimore.—FEurnings.—

Cal. Gross Net (after Other Interest, Dividenids Balance,

Year, Rarnings. Depréc'n), Ineame. Tares, &c. (695) . Surplus,
1011, 311,420,094 $2,652.414 $311,431 31,580,010 51,201,513 $182,322
,'Il]!l'l__‘. 12.”0::.255 3,210,220 107,848 1,700,498 1,141,652 571,024
—V. 03, D A4l0,

Gorn Products Refining Co.—Dividends.—The directors
yestarday declared o dividend of 2‘?? on the preferred stock,
payable April 15, making the tota dividends payable from
phe earnings of the year ending Feb. 20 last 59, the same
as in & years last past.

1t was also voted to make the four
tormly 1.5 If earnings warranted such actlon, Instead of 1% each Lo the
first & quarters and 29 In the Iast,—V. 43, p. 1004,

Cumberland Telephone & Telegraph Co.—Mortgage Filed.
—This company on March 14 filed its “fixst and re unding’’
5% maortgage for $15,000,000 to the Columbia Trust Co. and
Trank W, Conn as frustees. Comparg V. o4, p. 210

Cuyahoga Telephone Co.—Rarnings.—For calendar year:
Calendar Gross BEip.,Tazes Net Dond  Pfd.Divs,  Bal.,
Year— Farns. & Depréc.  Larns. Interest, (BY5)
011 - - .8017,480 8844,200 $273,2236 S162.486 380,241 24,4908
1010 .. ... BR7,017  OL4,046 273,117 167,238 86,241 19,087
=V, 08, . 107,

Davigon Ohemical Co. (Manufacturers of Sulphuric Acid),
Baltimore. —Bonds Offéred.—Robert Garrett & Sons, Balti-
more, having practically disposed of the entire present issue
of $1,400,000 1st M. sinking fund 20-year (9, gold bonds
due May 1 1032, last weekJofferad remainderat par and int,

Hulance,

Surplus.
S064,030
161,670

Pref. Die,
(7%)
$140,000
140,000

(75 ).
S485,100
454,625

quartérly payments hereatter uni-

://fraser.stlouisfed.org/

Callable tor glnking fund at 102 34 and Interest or os a whole at 1045 and
Intarest.  Authorized lague, $2,000,000, Denominations, $1,000 and $500.
Safe Deposlt & Trust Co. of Balt., trustee. The only outstanding bonds.
viz., the $300,000 1st 65 dated May 1 1900 (V. 80, p. 40), have heen called
for payment on May 1 at the Safe Deposlt. & Trust Co., Daltimore, trustees
Further foots another week , —V, 80, p. 6.

Dayton (0.) Globe Iron Works Oo.—Recetvership.—Judge
Brown in the Common Pleas Court at Dayton, O., on Mch. 16,
appointed George L. Marshall, of Graves & Marshall, re-
ceiver, on petition of R. I, Dickey, former President.

The securcd debts are sald L0 be in excéess of $80,000; bonded debt,
376.000: capltal stock, 200,000, The company manufactures turhine
water wheals and hydraulie machinery.

Dominion Canners, Ltd.—Earnings.—

Cal. Year— Net Profils. Pr.Die (7%). Ins. Rex're. Bal, Sur-
1911 562,870 $1561,752 560,000 $161,118
1910_. .. = —-. B38.A20 121,380 50,000 167,437
Net profits as above are shown sfter deducting lnterest on bonds amount=
Ing to 350,875 10 1011.—V, 81, p. 1772,

Eagle Oil Transport Co., Ltd.—New Subsidiary—See
Mexican Eagle Oil Co., Ltd., below.

Electric Bond & Share Co., New York.—New Officers.—

Benj. Strong Jr., Vice-Pres. of the Bankers Trust Co., has been cleoted
entor and a member of the executlyve committee. Other members of
coutlve committoe Just slected are:  Marsden J. Perry, C. A, Coffin,

A, €. Bedford, Hingdlll Parsons and 8. Z. Mitchell.—V. 94, 0. 504, 282,

Electric Storage Battery Co.—FHarnings.—Cal years:

Yoar dteding Dee. 1= 1911, 1910. 1600, 1008,
Tatal net income . _.._.-S1263,608 81,120,012  §933,402 8036580
Less dive. on com, & pref. stock. ((4)049,064  (4)049,964 (3 M) 628 LT () 528 003

ea 015,644 70,45 05,300
B 722,

Esperanza Consolidated Oil Co., San Franciseo.— New
Subsidiary.—The General Pipe Line Co. was incm-{mmted
in Maine as o subsidiary early in March, with $7,500,000
authorized eapital stock in $100 shares, to build a pipe line
from Midsway fields toharbor at San Pedro,about200 miles.

An applleation has been mode to the Supervigors for a franchise for a
double pipe line system through Los Angeles County, and the War Depart-
ment Is eapected fo act favorable on the proposition,—V. 84, p. 419, 211,

Faderal Sign System (Electric), New York.—Samuel Insull
has been elected Chairman of the Board.—V. 92, p. 465.

General Pipe Line Co., California.—New Com pany.—seo
Esperanza Consolidated Oil Co. above.

(The B. F.) Goodrich Co., Akron, 0. (Mapufacturers of
Automobile Tires, &c.).—fe-incorporation.— The share-
holders will vote March 27 on adopting an agreement, atl-
thorized by the board on March 16, pr(widing for (1) a sale
of all the assets, business and good-will of the company as of
April 1 1012 (except only cerfain sums provided to be re-
tained), subject to all the liabilities (which are to be assumed),
to a new corporation to be incorporated in New York or some
other State, with an authorized capital stock of 245,000,000,
in shares of $100 each, of which £15,000,000 will be 7%
cumulative pref. stock with dividends cumulative from
Anril 1 1912, and $30,000,000 will he common stock. (2)
'l‘fm distribution to the holders of the present $10,000,000
common stock for each $100 share thereof of $270 new com=
mon und $78 cagh, and to the holders of the present 20,000,~
000 preferred of $120 per ghare in new preferred or at their
option $120 cash. (3) The sale to a syndicate consisting of
Goldman, Sachs & Co. and Lehman Bros. of New York and
Kloinwort Sons & Co. of London of $7,800,000 new pref.
and $3,000,000 new eommon for the sum of 37,800,000 and
accrued pref. dividend from April 1 1912, with an agreement
also to take at par and acerued dividend all or any part of
the remaining 37,200,000 pref. and at 671g any parl of
26,666,700 common that the company may elect to sell,

Further Particulars from Circulars Dated Mch. 16 1912,

(@) At least 396 of the pref. stock will be retired In each year after July I
1013 from net surplus profits before dividends mn{ be paid on the common
atock, (D) None of the new stotk recelved bf the company or 11§ stock-
holders shall be sold, distributed or otherwiss d sposed of during six months
from thoe time of dellvery of stoek to the bankers, except with the consent
of the bankers, (¢) Until the holders of two-thirds In Interest of each class
of stock ehall otherwise direct, the new company shall pay such taxes In
Ohlo as may be requlred to render the new gtock exempt from taxes In Ohlo.
() The moneys to be retained by the company, a8 aboye stated, *'are In-
tended for the payment of the necessary 0xpenscs, and also the dividend on
the present pref. #tock for the ’guamsr ending Mareh 31 1812, and dividend
on the commaon stock.” (g) The holders of & vontrolling lnterest In the
present stock wiil become the holders of & controlling Interest in the new
stool, .and the bustiess will be continued under the present man agement,
i) opnsed sale nvolyes no commission to any of the officers or direc-
tove,  (¢) The three stookiiolders, parties to the agreement, have reserved.
on hehalf of all holders of the present common stock desiring to joln thereln,
the right to purehase from the bankers all or any part of 28,000 shares of
the new pref, stook at the par value thercof and noorped dividends thereon
from Aprll 1 1812.—V. B4, p. 211

(£3,000)

Greenville Water Co.—Bonds Called —Three
15t refunding 59% bonds (Nos. 12, 14 and 43) dated Oet, 1
1008, for payment ab par and interest on April 1 at the
Lincoln Trust Co., trustee.—V. 79, p. 2789,

Harvey Knitting Co., Ltd., Wo odstock, Ont.—Pref. Stock
Offered —Campbell, Thompson & Co., Toronto, are oftering
$300.000 7% eumulative convertible preference shares at par
(8100) with & bonus of 40% of common stock.

Prof. stoclt auth., $500,000; lssucd, $300,000. Common stock auth..
£1,000,000; [ssued, $400,000. No bonded debt, Prel. diva, F. & A, 15
(afterwards quarterly).  Estimated annual not profits following extensions,
80,000, Pres,. B, W. Nesbit, M.T.

(Geo, W.) Helme Oo.— New By-Law —See Weyman-Bruton
Co. below.

Report.—See “Annual Reporis.’—V. 84, p. 701, 282,

New York & QueenssElectric Light & Fower Uoi—

Clalondar Giross Net (afler Tnterest Amaoriiza-
Year—  Eaorndngs. Taxes) Charges. tian.
=i 2 83,325
78,7048

HSurplos Nl(?-‘j,%ﬁ?
—V. 2

Balance,

Surplies.
$140,007
140,403

NS —

: B2 §372,533 $130,001
vy D87,220 350,250 146,064
—V. 04, p. 212,
Nova Scotia Steel & Coal Co., Ltd,, New Glasgow,
Earnings.—For calendar years:
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[Von. mxxxxrv,

Proftls Int. om Depr,,Sk. Pf.Diy. Common  Balanes,

Catendar
Year—  for Year, Hds,,&c. Fd.&e. (8951 Dividenit.  Surplus,
1511 $1,010,393 $351,160 $217,882 $R2,400 (05 8$300,000 87,642
-~ L, 140,504 308,000 316300 82,4000 (435) 270,000 163,705
—V. 02, D. 1027.

International Nickel Oo.— Dividend A gain Inereased.—A
dividend of 7% has been declared on the $11,582,626 com-
mon stock, payable June 1 to holders of record May 13,
comparing with 6%, in March last and 4% in Dee. and 21497
in Sept. and June 1911, 19 and Y4 of 1% extra quar-
terly from Dec, 1909 to March 1911 and 1% in Sept. 1909,
An extra div, of 269, was paid in July 1910,

It [s announcgd that the 7% dividend for the next quarier does not mean
a fixed dividend at that rate. the poliey belng to declare dividends from
tmoe to time at suoh rikes as the earnings Justify. —V, 63, p, 1728.4

International Paper Co.—Wages Raised.—The m)mpunf'
has made 8 voluntary advance of 1 cent an hour to all
employces paid on an ]murly buasis, effoctive May 1, amount-
ing, it is stated, to approximately $150,000 a year.—
V.04, p. 414,

La France Gopper Co.— Plan—7T"ime Jor Deposits Extonded.
—Holders of first mortgnge 6% bonds are notified that
a plan of reorganization has  been formulated and
that (he finaneial requirements of the plan have beeq under-
written by responsible bankers, Bondholders who have nof
deposited their bonds under (he agreemient dated Dec. 15
1911 may do so without penalty on or before March 24,

Tho plan proviies for the formation of & new company to b callud ghe
Lexington Mines Co, with $1,000,000 authorfzed (par $10), OF the new
BLOSK, 3250,000 will he lssued In payment for the property to bo aciquired
at foreelosure sals, $250,000 will be ralsed tiraugh il at par of 25,000
shares and $500,000 will he reserved In the treasury.  Present hondholders
(32,000,000 Tn amount) will'Teeelve 109% I new. stoalk for thelr bonds and
0% for past-die coupons (500,000 In atount)

The 5250,000 8took to b sold ot par for east hus been underwrittben for
6% vominission, on followlng conditlons: (a) No more than 500,000 par
shall be fssued at presents () all nrooseds from atock sale shall go in treae-
ury: (6 bondholders shall have privilage of sobs Abing for $260,000 stook

foratay () hankers shall iave option to prurehinee unlssued stoek as follows:
0.000 within 12 mos, at §14 a shace 10,000 addltional within 18 mos, at
318 a shate, and 10,000 within 24 mos. ab F22 mowhare: also that mafority
of bondholders accopt plat,—V, 03, v 1728, ¢ Ay O TS L S TN R O]

Lake Superior Iron & Chemical Co,— New I)f'rm‘hir.v.——.

F. W, Huteblng his been elvoted a dicsetor to succted Thomas Mo
Da‘tfs;-:ass)!l. who restgned, and§Harry Moore las been added fo the board
top.alo;

Lanyon Zinc Smelting Co., New York. —Ioduetion of
Stock:—The stockholders will vote on April 12:

On reducing the eapltal stock from $250,000, consiating of 2,500 thares ol
the par vilue of $100 each, to $100,000, conslating ot 1,000 shares of the
par value of $100 cach, and of determining whether the amount, of capital
aver and abave the amount of the redueed enpital shall be returacd to the
stockholders, as authorized by lisr.

President, Lowell M. Palmer, 80 Beekman St., 8, Y.: Seo., Chas. 6. Myer.

Massachusetts Lighting Companies.— A nnual Meeting
Changed.—The stockholders on March 20 voted to chiange
the date of the annual meeting to the first Tuesday following
Oct. 15 of cach year, beginning in 1912 —V, 04, p. 633, 565.

Mexican Eagfle 0il Co., Ltd., London.—Tank Steamer
Subsidiury.—The Bagle 0l Transport Co., Ltd., hag been
formed, with 21,000,000 capital, to build sufficient number
of tank steamers by whicle the products of the Oil Co. ean
ha earried from Mexico o the various markets of the world.

Continets have beon glvon out for a flact of nearly 20 tank steamors,
varylug o slezs, having a total catrying l.’i!illl?lﬂltr of nearly 250,000 tons,
the whole belng Atted for consumption of oil fael.  The slze of the largest
tank steamers ordered will be geeater than any exlsting tank  steamer
alloat and the enpaclty of the Neet will be such as to enable it to convey
to distant marlkets conslderably more than 1,000,000 tons per annum, The
directors of tho Transport Co. are: Lord Cowdray, My, Thomas 13, Bow-
ting, Majfor W AL Adam; Hon, B; Ollve Pearson, . Mr. Ollve Howring and
Mre. John Purdy,—V. 04, p, 355,

Mexican Petroleum Co., Ltd., Los Angeles,—. pplication
{o List,—The company has applicd to the New York Htock
Exchange to list:

312,000,000 preferrad stock, 332,000,000 common stock,T$) 400,000

temporary 69 convortiblo first Hen and refunding secles H bonds of 1912
and $200,000 10-year 6% convertihie frst Men and refunding serles ©

honds of 1921.—V, 04, p. 355
National Telephone Corporation, Wheeling, W. Va.—New
Receiver.—Judge A. G. Dayton in the 1. 8. District Court for
Northern West Virginia has removed W. C. Handlan as
recgiver and appointed Arnold (1. Scherr of Charleston.

The §tep was taken us the teault of o report that Mr. Mandlan was work-
Ing with others to dispode of the property Lo o syndieate at.a prioe which
would brine the stockholders out whole. but Which, It Is elstmed, would
have moennt a conslderable surplus suwm for the promaters of the deal—
Vipd,p. 12,

Natomas Consolidated of California.—/te port—For cal-
andar year 1911;

All Departments—Gold Lretging, Rock Crush'y,
iross. Op.Exp.& T'rs

Orchard, Virey'd, Waler, dee.
s Ner, Al fnt.  Bal,, Sur,
92,000,458 31,145,051 §1,253,807 5832398 8421484
Lo vn .t 1,804 082 070,575 D3K, 107 iy SN i

Three new dredges In operation (i 1011; reelamation work antlsfactory.
Capltallzation Jan, 1 10121 Stosk out, $106,107,200; 1at M. 6a of 1010 (3143,-
000,000 nuth.), $12,300,000; 2d AL 08 (510,000,000 auth.), $2A67,000;
underlying bonds to retive whioh 15t M. 6a are reserved (Natoma Devel, Co,,

00,000; Natoma Land & Mining (o, 3:308,000; Clark & Cox Farms Co.,
$100,000), 31,098,000, Louls Sloss & Co., San Franelseo, are placing part
ofjthe aforesald 1686 M. 5. Seo V02, . 1500\ 03, p.aan |

New Haven (Conn.) Gas Light Co.—New Director,

James T, Moran has heen eleetod o diveetor to succeed the late Prof, Geo,
J. Brush —V. 91, p, 1516,

Norcross Brothers Co., General Contractors, Worcester,
Mass.—Pref. Stock.—This company has fssued $500,000.79,
cumm. pref. stock (prof. p. & d.—dividends Q.~1.) Lo retire its
first and raf unding mortgage 6s and to provide working oapi-
tal. Arthur Esheville, Boston, is placing $200,000 of the
new issue at 10314, yielding 63{9,. " The common stock also
has recently been increased from $500,000 ta $637,500 by
sale of 1,375 shares at par,

_Bulldings congtructed Inelude' N, ¥, Publie Library, cost $8,400,000:
South Terminal Station, Boston, $2.800,000; R, 1. State House, $2,200,000.

100,05

hitized for FRASER

110 and acerued dlvidends and (s to be re-
decmed ont of Tund established by setting aside a sum equal to 80 % of all
dividends pald on common, No dividends can be pald on common tnless
tho net working capital equals the pref. stock outstanding,  After and while
79 I|lti 11?0 and unpald on the pref., the holders thereof oan elect o mnjority
of diregtors,

Net earnings, 1011, $140,000: average last 10 years, $130,000. Balance
sheatiJan, 1 1912, after agfustments for subsequent transpctlons:  Lands,
bulldings and muachinery, $075,940: nat qulek assets (equal to 1409 on
bref., $701,383; total. $1,677.332, 'Offsets: common stock, $637,600;
pref, stock tabove described), $500,000: real catate mortgage notes (tota
mortgags debt can never exceerd $175,000 without consant of 66 2-3 % of
pref.), §164,376; balance, surplus, 878487 —V, 77, p. 454,

Oahu Sugar Oo.—Stock Dividend.—A stock dividend of
21,400,000 has been declared on tha 53,600,000, stock pay-
able April 1, making the amount outstanding $5,000,000.

The diveotors have decided upon a monthly dividend rate of 25¢. & share.
W. F. Dillingham has been cleetel a dlveetor to pucoced ¥, Lewls, A
crop of 32,855 tons was ralsed lost year, which was lnceensed by par-
chased cane to o total of 33,243, handlod by the plantation, or about 5,000
OYer the estimate glven in the Inst annual report—V. 03, p. 536,

Ohio Seamless Tube Co., Shelby, O.—Stock Increase—
The stockholders last month authorized an increase in stock
for $432,000, to $3,000,000, a stock dividend of 3009, or
#1,296,000 to be issued Lo stockholders. No announce-
mentis made regarding the issua ofany of the remainingstock,

Orange & Rockland Electric Co., Monroe, N. ¥.—Notes
Awthorized.—The Pub. Serv. Commr. on March 9 authorized
the company to acquire the entire capital stoek of the War-
wicl Valley Light, Heat & Power Co. and to issue 837,000
S-YeAr promissory notes to purchase the same, and to cone
sion line from the central station at

’l‘huuprf:t. stock ls callable at

struck & now transmis
Monroe to Warwick.

Bonds, $300,000 15t and refaading $500 53 dated May 1 1011, due May 1
1001, redecmable dt par and [nterest, besinning Mny 1.19168; oy ndiog
S49,0005 Int, pavable M. & N: ot Cohunbus Trust Uo,, Newburgh, N. Y.,
trustee,  Stoelk 3100000 all Issued: Dar, S100.° Owng through controlling
Intarest, Goshen Light & Power Ca.. Warivick Valley Light & Powear Co.
Presidont, scae ‘W, Sinlth: Seecretary, Joel Paddletord; Treas., Frank
Durland.—V. 03, p. 168,

L] o Li b}

Ontario Pulp & Paper Oo., Ltd.,— Bonds Offared —The
Daminion Bond Co., Litd., 'of Canada, this weelc, offerad at
par and interest, n::nu:un;{a:n:inrf by & bonus of 25% in common
stoek, the $100,000 unsold balancn of $1,500,000 1st, mortgage
69 sinking fund 20-yr. bonds, due Dee, 1 1931.

Acsinking fubd of 39 1s etpeoted to retire the whole [ssue before maturity.
The property I8 operated In conjunctlon with the Spanish River Pulp &
Papor Ca.. whiol will take over 8,000 toos of salphite nnnoally.  Value of
plant and mills, exeluding standing timber, $2, 500,000, but Invluding
#400,000 for working capltal, Authorized bond fsse, 52,600,000, addi-
tlonal bonds belng limited to 5% ol cost of additions and extensions,

Estimatod earnlogs are over twiee bond Intercst, Stooh authorized,
53,000,000; lesue, $1,600,000, Purther faots anothor weel,

Pacific Gas & Electric Co.—Common Stock (ffered —Hold-
ers of common stock are notified by advertisemont on another
page that, to pay & portion of the cost of new property, re-
cuce the funded debt and for other purposes, the company
has sold to an underwriting syndicate 30,000 shaves ($3,000,-
000) of common stock at $60 per shara,

Halders of common stock of record ag the elose ol business April & will
be allowed vo purchase such stoek from the syndleate In the proportion
uf one share far each ten shiares of old stocl, AS goon thereafter as possiblo,
cleculars will be malled to commaon stockialders of record on thit ity aliow-
Inie the ninrber of shares each stookholder will be entitled to purchnse at
the sbove price.  Tho Nrst lnstallment of 204 will ba payable on or before
May 20 1012, the balabee in 4 equal Installments approximately three
months apart,  Holders of common stosk not of recorid In thelr own tames
wha desire to recelve sueh clrgulars should have such stoclk transferred. in
thetr own names on or hetore April 5. (See also pag: 827.)

People's Natural Gas & Pipeage Co.—0Option lo Subscribe.
—Stockholders of record Muy 1 will be entitlod to subseriba
pro rata ab par (325 per share), in the proportion of ope-
bwelfth of their holdings for $50,000 nw stock.

Payments to be made at the Safe BDeposit & 'T'rust Co. of Pittshirgh He-
Lwoen May 2 and May 15, (nelusfve. Under the conteact with the Allegheny
Heating € the Intter operstes the pipe Hnes and nmiwr'.y il has the
power to make neoessnry Improvements,  An additlonal uatirnl iy tanlk
5 to be bullt, and tn order to maintaln the People's Company's proportion
of earntugs, It Is necessary to contribute to [ts cost, ~ PArt o the expend|-
ture lias been made from earnings, and the remalnder will be paid through
the zale of the stoek —V, po, 1. 1106,

Pittsburgh Brewing Co.— New Officers.—

Willlam Ituske, Seoretary, hag been aleoted Prestdont to suecued the lnte
WL Muoller, W p, Hockman, Asst, Ssoy., bitomes Seeretary, John
Mueller; son of the late President hias been made o director tn his father's
plage.—V. 03, p; 1530,

Platteville (Wis.) Gas Co.—Bankruptey Sale.—The prop-
erty will be sold on April 10 at Platteyille, Wis., at bank-
ruptey sale by order of the U. 8. District Court, Westorn
Distriet of Wisconsin,

Pope Mig. Uo.— Noles Sold.—The company has sold to o
Boston syndicate headed by Bond & Goodwin an issue of
$1,000,000 2-year 6% notes. ‘The bankers have disposed of
the greater part at par ard interest.

The proceeds of the notes will be userd to take up o foating debt of About
S250.000 anit leave o substantial balance to (norease worlking capltal to
provide tor a considerably (nerensed output of enrs In 1913, Thy new money
will enable the company to continve [t custom of payIng for all materinls
it diseount rates, A portion will he used to defray cost of plant additions
at’ the Iartford works.

Notes are lssued under & truge Agrecment that the compuny shatl maln-
talp at all tlmes diring the life of the fssue & surplus of quick asgots ovor il
Indebtedness of at least 5500000, and that no mortgage sholl be plioed on
“"!; property while the notes nre outstanding. [

Shipments for the five months ending Jan, 31 were $350,000 | nexoess of
the same perfol lasg
cars and hns already

Portland (Me.) Electric Oo,—New Control.—8ee Cuinber-
land County Power & Light Co, above,—V, 94, p. 213,

Pure 0il Co,, Philadelphia.—Change in Control.—Robert
C. Hall of Pittshurgh in his weekly market letter recently sai:

The election of offfcers at fhe annual meeting Indleates o chauge (n
gontrol that 13 likely to affect the market valuo of the atock, ‘The personnel
O the now board Indicates the climination of the Jennings Interests and
the complete domination of the Murphy-MoBelde-TItusville (nteyests,
Lf past oplntons expressed aa to diyldend poliey hold good, the new mannge
ment's policy will be decldedly agalnst any exirs dividend alabirsements,
Of colirsy, Just now It 1x all i matter Of gudaawork, but the futuce for gome
time looks to. many good

i,

The company has sold all of (1% 1012 output of
egun work on Its 1013 productlon,—V, 2,7, .

Judges like a ateady 10% o rear dividend rate,
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with no llkelihood of extras, the big oash surplus belng held for extensions
and working capital, If shis |9 the oase $8 sopns a very fale price for the
atock.—V. 94, p. 0604,

Republic Railway & Light Co.—Cangolidated Earnings af
Subsidiaries . —

———Janyari —12 Mays. end, Jan, 31—
1912

08,873
A8
a7.642

1011,
$180,080
115,351
71,0648

2,380,208 52,2
1,416,307 1,3

272,800 1]
Ad 424 42,808 0a1,A70 G008, 120
Surplus STess 84,088 49,408 441,482 419,412

The power-louse capacity has been now Increased Ly Ingtallatlon of new
5,000 hip steam turbioe units.  In l-n.'bl'uul‘{ Immediate expenditures for
extonsions and bDetterments amounting to $200,000 were authorizad, [t 18
belteved that the new construetion will earn more than twlee the Interest
charpes Incurred,  Business in the territory coyered shows [ncreagsed
aotivity, duc to resumption of operation in January by varlous ateel and
tin-plate mills,  The steel Industry 18 now repotted to b operating ot 85%
of eapaolty.— V= 8, p. 102

Rhode Island Coal Uq.—!)rfpoaits.—.\lmul 360,000 shares
of stock had been deposited this week with the Beacon Trust

(o., Boston.

An exhaustive investigation [s In progess.  As the commitiee (lesires 1o
recelve the organizod :m?;mrl. of all the stockholders, 1t was deecided to
extend the time for reec Ang deposits for one week o March 22, The
negotlatile reoeipts nave been iated on the Boston eurb,—V. 04, 1. a50,

(0. A.) Smith Timber Oo,, Placerville, Cal.—Morlgage.—
The company has filed a mortgage (o the Merchants® Loan &
Trust Co. of Chicago, as trustee, Lo secure an jssue of 86,
000,000 15-year 6% gold bonds.

The company, 1t 15 atated, owns 00,000 seres i Bl Dorado County and
43,000 peres in tumboeldt County, and will also deyetop 378,000 acres In
Clopg, Curry and Douglas counties, Oregon, and bulld & taliroad from Ssctas
mento to 1ts holdings 1o 11 Dorado County, 80 miles. The lumber will bix
carried direet from the timber lands Lo the river, there to te loadel on
vedsola opérated by tho company, 0, 1L, Smith of Minneapols s Prealdent.

standard Gas & Electric Co,—Bonds Sold —Montgomery,
Clothiet & Tyler and White, Weld & Coa,, have purchased
£1,300,000 Standard Gas & Llectrie convertible 6%, sinking
fund gold bonds of 1926. This makes £10,300,000 of the
jssue outstanding.

rhe bonds will finanse the parent conipany’s addition and berternmant
requlrements for 12 months, LRy, . ld6h.

S_tandard 0il of Indiana.—Stock Dividend —A stock
dividend of 2,9009% hnas been declared on the $1,000,000
outstanding stock, payable May 15 Lo holders of record
April 1, increasing the amount outstanding to 530,000,000,

Secretary Geo, W, Stabl, Tequests that all notices of change of Address or
othierwiss, be sent to him at 72 West Adama Strect, Cblengo, not Iater
than May b, Gompare V, 04, p. 702, 634, 420

Standard Oil Oo. of New Jersey.—Stalumeil in Regarid lo
Segregated Companies.—The following was issuad March 15:

[ vlew of the faot that many Injurious articles are nppesrine Io the
press  attuokiog tie manner of making dividend diclaratlons, increasing
capltal and o o0 by wvarlous companles oneo component parts of tho
Stanuard 01 Ca., 16 woild b will to warn thu‘inmhc aralnst taking them
sorjously.  When the nompinles were segregated, 1L wal sedfevied In bhrokier-
nege clreles that the result woutld be a wrent business In Standard O subslid-
fary shaves, S0 (4 a8 volume and value 1€ conterned, this has proved o
deluaton,  Many fractional amaunts of atiares were necessartly [ssued, and o
Imited quantity of these fractions nas Leen found to fupnlsh the bulle of
whatover business has bean done.  Naturally, the brokerage world would
I1ke to see this markut broaden and actlve.  However that may be; many
Il-founded statements of condition and ;nrnsf:cu;l. vir been ]n'lul-:il,

The segregation of the compantes (nvolves many problems thist swill
i lrs.-nr of Indepenient operation for thelr golution, and
noliings, and predictions as to business or earnines, must
enegawork, and not cutitied to tielief,  'The Standard
Ol Co, of New Jursey can only answer foe {taelf, Jeavine the other com-
panies to do Wleswlse for themaglyes. The offlcers vannot supply Informa-
tion merely to promote atare brading and manlpulation.

It I8 hardly Lo bo expeoted that thee lnrger sharcholders will recklessly
make thelr oldings the foothall ot apeoulation —a course agalinst St sndard
Ol praoctice and tradition.—V. 4, p. 401

Studebaker Corporation, South Bend; Ind.—Noles Offered.
—Lelunan Brothers, N. Y. City, Goldman, Sachs & Co.,
N. Y. City, Chicago and Boston, and Kleinwort, Sons & Co.,
London, Eng., having sold the greater portion of the issue;
arcfoffering by adyertisement on another page, at 98 and
interest, yielding better than 5.40%, the remainder of the
88,000,000 5% serial gold noftes, dated Muareh 1 1812 and
maturing $400,000 each six months, beginning Sept, 1 1012
and ending March 1 1922, but redeemable as a whole, but not
infpart, on any interest date on 30 days’ notice, at 101 14 and
int. Par 3500 and $1,000 (¢*). [nt, M. & 8. Each buyer
must purchase an pqual amount of each maturity. Parkin-
son & Burr, Boston, are also receiving npplications.

Digest of Letter from V.=Pres. Studebaker Jr., South Bend, Mch, 161912,

The earnings ror mn’ﬁ;mr ipit, applicable to Interest chargss, were In
excesslof $2,500,000, b blsiness of the company since Jan. 1 1012 has
boeen’ rmtlr- In hxeess of that of 1911 and actual orders In hand polnt to
materially Inoreased profits.

The procgeds of these notes will e used towards aquldating the floating
debt. Thie sonipany las no funded debt other than these notes, The note
agrecment (Colimbia Trust Co,, N. Y. trugtee) provides that the company
shall malntain cash and guick assets equal to 178% of ludebtedness, seou il
and ungeoured, ineluding this Issue then ontstanding, and that the company
will fiot creato any mortgige (@xcepl purchinse MONEy MOrtgages and E:lf:llﬁm
of current assets or securitied In the usudl course of Dusiness) unless there bi
provision secured thereunder ratably with all bonds, notes or obllgations
seoured thoreby, all notes of this lasue then outatanding.—WV, 04, p; ana,

United Copper Securities Co.—Circulur—Presidont Gear,
in a"cirenlar to holders of United Copper Co. pref. stock, says:

¥. We are willing Lo walve the penalty of 20 cents per share, provided you
denosit your stock on ot betore Mel. 3 p12. It seems to us neredible
folly for any holder of the United Ooppet pref, slogk to fall to Joln s
offorts Lo ours, :

B The chiarter of the Unlted Copper Co, hos been deglared forfelted oo
Jaccount of unxnld taxes of 30,000 a yesr sinee 1006, but this 15 sald by
President B AuguStud Heinzg to be gue to an aversight, which will be
remedled . —V, 94, p. 127,

ff United Gas Improvement Oo.—New Officers.—

Samuet T. Bodine, 1st Vi-Pres,, hay been elected Presldent to succeed
Thomas - Dolan, ¢ v W b Chalrman of - the boasrd, &
newhalcrcutml guﬁluon: Rendal Morgan, 2d V.-Pros., 18 now 1t V.ePres:
SWalton Olaric, §d V,-P'red., I8 now Vi-pres.; Lewls Liflle, dth V.=Pred., wias
lected Al V.-Pres. Wo F, Touthirt, formerly Secretiry, was chosen dth
V.-Dpes.;  (George M. Curran,. formerly. Compt,, was. made Secrebary.,
—V, 04, . BA6, T Ekels bl .

1912
Giross - - oo o.8201,082
Oper. exp. and tases. 122,600
78,182

require al least
statements as 1o
meanwhile be mere

United States Light & Heating Co.—A pplicalion 1o List.—
Application has been made to the New York Stock Exchange
to list $2,500,000 preferred and 212,600,000 common stock.
— V.04, p. 627, 491,

United States Telephone Co.—FEarnings.

Calendar Cross Krp. Tares,  Net Other Bond
Year— Revenun, Depr;dc. Tarns, e, Int,

Hial.,

Pf. DIk,
L Sur.

(6953,
}u:ll ..... _5452,021 $297,147 $154,874 320,170 $107,800 $05,700 56,553

- - 468,520 2K2,005 85,530 25,200 107,800 65,700 a7.2368
The [tem of gross revenus Is arrived at after dediioting discount amount-
Ing fn 1011 to $186,003,—V, &3, 1. 110,

United Wireless Telegraph Oo.—FEztension.—The time for
sarticipation in the reorganization plan (V. 94, p. 703) has
yeen extended Lo April 15 to those who elaim not to have re-

ceived their nolices in time.

Hpward of 300,000 shares of stock havo, It 15 stated, sent In thelr syb-
H(.’]'lﬂplln[lﬁ of 0O cents por share and an cansl pumber hayve slgnifed thelyr
willlngness 1o do 86,

The sult of the Marconl o, for Infringement of patents (the {ath%'rantm
to Marconl) ls expeeted 1o come up b the Federal Conrt In this ¢ tr lale
this month. This ;mn:m-. the United Co. interests ciaim, relates to detalls
of apparatus. which are not cmployed by any Amerlonn company, but
which "'l assorted h?' Marconl to bé o basie patent. ke tho one arlginally
tnvalldated by the [Inited States courts. This patent was not _grauted
untll geveral years after the system now uged by the United Wireless Co,
had been in publio secvice.'*

The Marponl Co, on Tuesday, in order o fachlitate trial of the sult, fled
In Court & walver of 1ts elaim against the United Co. for profits and dam-
nges for infringement of letters patent, The walver and relesse, however,
40 nop operate ps A walver of the elaims for profts which have acerued
to the Clyde Steamghip Oo.

The negotiatons for consolidation with the Marcon! Co. have heen aban-
doned, for the time belng, at Jeast.—V, 94, p, 703, 401.

Welsbach Oo.—Report.—For cal, year 1011, S mos. end.
Dee. 31 1010 and years end. April 30 1910 and 1909:

Perfod (ross  Depre- Band Sinking Pref. Crom.
Coverad— Profits, ciation. Interest, Fund. Lip, e,
] §

$ 3 3

60,347 328,914 105,360 85,760 (1135000 136,240
B noY, 1050- - -504,101 42,358 219,200 70,240 42878 senne 120,402
Year 1009-10. 887,775 60,504 325,800 105,460 Lo 12370000 184,051
Yeuar 1008.00, 042,884 58,277 326,005 105,360 s (E)T0000 B2.041

The trustecs under the mortgare have purchased sinoe tho lnst report tor
aocount of the stnking fund, ncluding purchase March 1 1812, § 16,100
of the collatersl trust 3% bonds, making A total purehase of the Bonds to
dato of $2.582,400.—V.- 92, D; 1184

Woestchester Kennett & Wilmington Electric Ry, —Suill.—
The bondholders’ committee formed by George B. Atlee &
Co., Phila., has begun suit in the Courf of Common - Pleas
to compel thie payment of inferost on the Dee, 1911 equpons
of the 5% honds.

Interest At the rate of 49 Is belng pald bandholders who participate under
the protectlve committee, of which the Integrity Title & Truat Co, 15 de-
}:nsunry (V. 01, 0, 1631), but s been refused to the Atlee syudicate band-
tolders unloss they woild deposit thety bonds under the trust company s
sgreement.—V, 01, p, 1712,

Western Electric Oo., New York and Ohicago.—Earnings.

Yalad Nl I riterest * el Dalaney,
. Eiremingi, Charges, danils, Surpluty.
Gh 54,135,201 854,000 £1.500,000 51,750,210
55 5410100 KS4.803 1,700,000 28342
2400000 F13,740  L.200,000 RO, 204

Bal.,
Surp.

Yenr 1011 250,611

Preylod Corercd -

Year end, Doc: 31 1911

4 L1010 S0 ARG

(0 180 575,138
u_l', (1904, B0 OE-gs n 1010 dnd 895 In 18900,

From the surplis a8 above tn ML, S1.TR0.202. therd wis tranaterred 10 reSeryes
£400.000, agnlnst $1, 150,000 o 1010, leaving $080,202 fo 1011, dealnst $1,54,276 In
1000V, b4, p. 647

Western Steel Co., Seattle, Wash.—Bankruptey Sale.—
The company’s assets were sold by the referee in bankrptey
on March 19 to the Metropolitan Trust Co, of New York for
£720,000, which is said to be the amount due the lutter for
monty loaned.—V. 94, p. 1602; 1108.

Weyman-Bruton Co.—Report. See “Annual Hukmrts."

Amendment of By-Luws.—The stockholders on March 20
ﬂppmwd the ehange in the by-laws which provides that the
Prosident shall receive 5%, and the two Vice-Prosidents 244%
cach of the profits in excess of 10% of those for 1911, similar
to those recently adopted by the sharcholders of the Liggett
& Myers Co. (V. 04, p. 770). Similar action was taken
this week by the Geo. W. Helme Co, stockholders,—V, 94,
p. T03, 285, A

Wright Wire Co,, Worcester, Mass.—Pref. Stock Offered —
Rolla W, Bartlett, Boston, is placing at 114 14 and int. (from
Fob, 1—dividends Q.-J.15) £100,000 of the total outstanding
issue of $150,000 new 7% cumulative pref. stock, series A,
callable on 30 days' notice at 120 and accrued dividends.,

Incorp. ko Mass, in 1885.  Has two plants at Palmer and one at Worces-
tér, Mass. Stock auth, and lssued; comimnon, $250,000; 7% pref., 3200,000;
Tuh profia, alno.ooo;uuar 5100, Pref. A has no \.'ntlnr power, exeept and
during default on aivi e ptherwlse 18 on a parity with the original pref,
No mortgage bonds: real estate (bank) mortgage Aug, 381 1011, $42.708.
Products: wire, wire netting, cables, screcns, &¢.  Sales year end. a\u¥- 31
1011, $1,704,151 (increase over 1809-10 $2560,671); net alter Interest, $100,-
2p1; depreciation eharge, $80,.5045 bal. for pref. dividend, £70,697. Sales
for ni mos, end. Feb, 11912 increased $1564,048. Dividends on common,
1A4E to 1003, 6 ta 1295 yearlys 1004, 875 1905, 6552 1006 to 1000, 75 ¥1I¥.:
1910, 6%; 1911, 7 Propetties Insured for $1,100,600. Pres., George
M. Wright.—V. 02, p. 488,

__The well-known banking firm of Sutton, Strother & Co.
of Baltimore will dissolve on April 1. Eben Sution will
organize the new firm of Sutton & Co., while T, Nelson
Strother and John G, Brogden will from the new parinership
af Strother, Brogden & Co,

__Frank W. Moore, who has been associated with John
W. Dickey, the well-known Augusta, Ga,, stock and bond
broker, for the past thirteen years, has commenced business
for himself in the Leonard Building in that city. Mr. Moore
will make a specialty of high-grade investments and real
estate.

__Frod A, Cuseaden, formerly Cashier of the Ericson State
Bank of Bricson, Neb,,assumed charge of the mortgnge de-
partment of Burng, Brinker & Co, of Omaknon the !5&1} inat.
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Beports and Docwments,

THE NEW YORK CENTRAL & HUDSON RIVER RAILROAD COMPANY

FORTY-THIRD ANNUAT, REPORT—FOR

To the Stockholders of the New York ¢
Railroad Company:

The Board of Direefors herewith submits its report for the
year ended December 31 1911, with statements showing the
results for the year and the financial condition of the com-
pany.

The mileage embi
follows;

entral & Hudson River

raced in the operation of the road is as

Miles,
Main line and branches ownéed.

Proprictary lines .. _ 2
Lines leased*__~ __ " "
Lines operated under con
Trackage rights

tract.. -

Tatal rond operated - 3,700,238

The inerease of 5.20 miles in road mileage operated is due
to the construetion of a branch line on the Rome Watertown
& Ogdensburg Railroad, running from Sanfords to a point
on the Cape Vincent branch, forming a new route for freight
traffic between Watertown and Sanfords.

The eapital stook authorized s .. .. SS250,000,000 00
Of whicl there Is issued and outstanding _ - 222.720,300 00
Leaving a balance authorized but not lssued of ... $27.270,700 00
The mortgage, bonded and secured debt outstanding on

December 31 1010 was e e Lk a e §2 71,008,232 72
This has been added to by the [ssue of three-year gold notes

THE YEAR ENDED DECEMBER 31 1011,

1011, 1910,
S T00.20 miles 3,785.03 mitles
u;u-rgrr-d : operatfed,
3
4,167,984 04 924,914 07 13,243,089 97

additlons
924,014 07  —p2d.014 07

Tucrease () wr
Liecrease (—)
020 miles.

Brought Foreard—
Appropriation  for
and betterments . 8
Appropriation to cover replaoe
ment value of aban oned
Property, Including bulldings
at Grand Central Termiual,
Ol e - 2,500,000 00

2,500,000 00

Balance for yoear

carried to
profit and loss. . __ .

-~ 1,667,084 00

Balance to eredlt of profit and loss (free surplus) Dec. 31 1010 $12,337,616 37
Surplus for the year 1911 B 1,607,084 04
Addltlons for the year:
Interest on Investment
to December 31 1010
New York & Putnam Rallrond Company
first consolldated maortgage bonds.
Refund of deposlts acoount Ne
Northern Rallway Company

1,667,984 04

In Rutland stock
= $306,840 72

38,000 00

W York &
5= 1,807 61

495,753 33
514,401,353 74

Deductlons for the year;

Commission and” discount, three-your  gold

notes: ... esceeae—cao o o2 $340,8500 00
Adjustments Western [Unlon Telegraph

Company accounts prlor to 1011, . . 147,014 70
Adjustiments Pullman Company accounts

prior to 1911, . T 33,404 08
Clearficld  Bltuminous Coal (
. Mdvances, Intece asemscw- - 264,012°78
Settlement Canadian Paclfle Ry. for 8t. L,

A proportion of property and

Jorporation
sty deflelt, cte

due March 1 1914, hearing Interest at the rateof four and
one<half per cent per annum —r SO 40,000,000 00
5301,008,232 72
And has been decreased by the purlm-ut of Installments
falllng due during the year on this company's pro ratay
ltabllity In connection with the certificates Bsued under
equipment trust agreements, as follows:
Trust of 1907, installment die Nov. 1011.
Trust of 1010, Ingtallment due Jan. 1911

$703,660 12
- 430,064 42

1,227,624 54
Outstanding, asshown in the balance sheot of Dec, 31 1011-$200,870,808 18
SUMMARY OF FINANCIAL OPERATIONS AFFECTING INCOME
Increase ( -+) or
Diecrease (—) .
“+0.20 miles

LU
3
+4.046,584 64
+3083,401 66

1011, 1010,
A4,700.23 miles 3,785.03 miles
operafed aperated,

$
e 103,954,862 81 00,008,478 17
~= 74,472,578 24 74,070,086 58

Net Revenue from Rall
Operations 20,482,284 57

U{:qmm:y Ineote—
Rall Operations:

Revenues .
Expenses . ... __

25,820,301 50 43,652,802 98

Percentage of expenses to

repentes £
Outside Operations:
Revennes

(71.63%)

5,202,672 6
- 4,881,006 7

Net Revenue from  Out-
slde Operatlons_. .
Not Loss on Outside Op-
erations __

(74.15%%)

4,781,030 30

2
8 4,908,808 90

- AZLUTORY oo o +440,254 43
e £ - R O S 118,778 60

Net Hevenue from all Opera-
Hung = _ ... :

-~ -20,803,760 40 o
~«s-= BA47,750 13 '
-24

Wa6,001 27

2900
530

2,786 09

+4,003,147 41
+749,032 83

e i 1
2

Taxes acorue

& A, Ry,

Laolitles” at Montreal, twenty months
prior to Mareh 1 1910) __ e

h'urn(try uneollectible accounts nnd adjust-
nents - 7 Fr—

90,000 00

77,863 84 152,085 41

Buplanee to credit of proft
19

and loss (fres
surplus) December 31 11 = T

$13,448,608 33

For the year covered by this re
transportation was S102,550,808 26, an increase of $3,865,-
163 515 revenue from operations other than transportation
was 51,403,964 55, an increase of $181,231 13; revenue from
outside operations (connected with, but in addition to trans-
ortation by rail) was $5,202,572 62, an increase of
S411,542 32

The total gross revenue from all o
435 43, an increase of 54,457,926 96,

Revenues from (ra portation from all the principal
sources have shown an incregse.

Freight. revenue was 361,133,300 92, an inecrease of $2,-
722,075 78, The revenue freight carried amounted to 48,-
250,535 tons, an increase of 1,183,696 tons over last year
and 828,381 tons over 1907, which had the highest: previous
record a8 to tonnaga, Twenty-four commodities named in
the classified list show increases, and fifteen show degrenses:
the tonnage for each group, excepl products of forests, is
greater than it was in 1910, The notable increases are in
grain, 457,939 tons: hay, 113,805 tons; fruit and vegetables,
142,202 tons; dressed mesats and other packing-house and
dairy products, 214,379 tons: anthracite coal, 644,310 tons,
and manufactured articles, 115,792 tons. The commoditios

port the revenue from

perations was $109,157 -

Operating Income. . . +3,343,214 OB

Other Incaine—
Jolnt tacllities rents. . . .
Miscellaneous rents. .~
Dividends on stocks owned or

controlled = S
Interest on funded debt owned
Interest on other seouritics,

loans and accounts .
Miscellancons Income.

1,754,125 34
308,579 61

11,049,689 23
480,086 73

1,018,736 54
416,162 50

S16,236,179 9
Gross Corporate Income. . 40,302,181 2

302,013

- a0
29
AN
84
+21,135 13
+ 00,840 99

+408,67
—83,76

L]
3
7
a

Tatal Other Tneome. 15,446,333 27

46,450,119 06

5
2

44,133,061 26

Deductions from Gross Cor-
porate Income—

Rentals of leased lines.__ 10,036,842 20
Hire of equipment. 1,151,064 87
Jolnt Tacllitles rents 466,020 51
Miscellaneous rents. ... 560,503 06

Separately operated properties
—loss 210,603 02
9,162,010 58

1,085,088 60

742,079 81
76,749 06
1,227,624 54

138,800 00
= O8,240 00
276,267 74

10,058,200 85
072.5
J38,141 73
004,300 B8

S8 - ¥ L ST 5
Interest on bonds. ... 9,162,010 58
Interest on  three-year gold

notes of 1911 T
Interest on equipment trust
certifioates .. o.. . . L
Other Interest ... _
Equipment reserve.
& A, Rallway: 1
rental, &C.oa oo oan
N. Y. & Ottawa Rally
erest on honds
Other deductions -

41,085,030 00
+112,882 61
—4,008 03

+ 1,227,624 34

84,400 00

(30,007 20

nterest, i

74,000 00

08,240 00
a1 800,67

+ 184,401 07
Total deductions from gross
corporite Income __ =25.287,792 18

- 15,304,440 04
“211,136,465,00 13,368,758 00
<o 4,107,084/01 924,014 07 3,243,000 b7
* The Dunkirk Allegheny Valley & Pittsbirgh Rallroad, 00,51 miles, 15
also leased by this company, but Its mileage and operations are not Included

In thls report. Separate accounts are Kept and Independent returng pre-
pared In (ts behall,

22,170,447 BD

T, 117284 20
14,288 672 OF

Net corporate Income.
Dividends, four each yea
In 10015 69 In 1910,

Surplus for the year.__

*/227,203.00 |

hitized for FRASER
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which have been moved in smaller quantities than in the
Previous year are bituminous coal, 182,720 tons; coke,
152,972 tons: ores, 216,804 tons; eastings and machinery,
142,331 tons, and har and sheot metal, 78,371 tons. The
average revenue per ton of all freight carried is $1 27, an in-
crease of three cents per ton, due to the greater quantities of
hlgh-class freight and the smaller tonnage of medium and

The revenue from passengers amounted to $31,750,237 08,
an nerease of $766,382 27, There was nn incn.‘tm_u in the
number of local and commutation passengers carried, and
in the tverage amount received (rom each passenger and the
AVEIARE revenue per passenger per mile. ;

The total revenue of all passenger-train transportation was
339,688,528 43, an increase of $1,056,976 12 over the yoar
1910, Of this amount the revenue from express traffic was
34,202,777 42, an increase of $80,493 01 over the year 1910,
due o an enlarged volume of business.

The expenses of rail operations amounted to $74,472.-
978 24, an increase of 3303 401 66, equal to lifty-three one-
hundredths of one per cent, while the inerease in revenues
from rail operations was nyer four per cent,

The Operating expenses by groups were:

Malntenange of way and siyyc:

AT g e N i .
Malntenance of equipment .
Trafflc expenses . _
Transportatlon expenses
General exponses |
Outslde operntlions. =55

The ratio of rail operatin

| low-class commoditios.
+789.846 08 |

1
1

728900 20, 4 deorease of $330,468 05
BOLLIA6 30, a deorvase of 25,100 85

2.180,206 40, & decrease of 307,021 25
- 3B.935,030 44, an Inoreade of 006,504 19

= 722485 22, an (norense of 66,684 20
1L.881,006 70, n decrease of 28,712 11
& expenses to the total revenuyes
for the year was 71 639, as compared with a ratio of 74.159,
in the year 1910, due to the enforcement of the most rigicd
economy in all departments, unremitting surveillance of all
channels of expenditure, and to improved appliances, cspec-

[ially in motive power. Economy in operation has been
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effeoted on the Pennsylvania division by the installation of
bwenty-six Mallet articulated compound locomotives. The
improved character of the equipment in service is indicated
by the following figures:

Frelght Jocomotiye mileage Inereased. .. - ;
Frelght tealn mlleage increased 250 880 miles
Frolght car mileage Increased 60,855,070 miles

of which 16,735,072 was the increase in londed freight car
mileage.
Passenger locomotive mileage deorensed. .

Passenger traln mileage decreased - - .. 348,800 miles
Passenger car mileage fnoreased - .- - ~o 2,123,790 miles

The latter item represents a decrease of 1,132,042 in the
mileage of ordinary passenger-train cars, due to the annul-
ment of unremunerative traing: an increase of 560,360 Pull-
inan car mniles, due to the increase in through business: and an
increase of 2,605,472 miles made by principally express and
milk train cars, caused by the greater volume of such
business. - .

In addition to the eurrent rml|lii|'e||1(snts for maintensnee
of way, 8 large amount: of renewal and improvement worlk lias
heen done. Creosoted ties, mostly of yellow pine, expected
to give muech longer service than tho ordinary untreated
pies, have been laid for the first time, during the year 1911,
to the number of 710,570, The average price of ties this
year was 77.3 eents, as against 68.4 cents last year. There
were 49,317 tons of 100-1b. new steel rail, at an average price
of $30 59 per ton, and 27,951 tons of new 80-1b. rail, at an
average price of 529 95 per ton, laid during the year; an
excess of 5,000 tons over 1910, the price in each case being
higher than that of the previous year. The installation of
the mosb modern type of automatic signal apparatus has
resulted in a decreased cost of up-keep.

[n the maintenance of equipment group, notwithstanding
an increase of $121,775 87 to cover retirements, a total de-
crease of 825,106 85 is shown. This is partly due to a
change in the method of accounting for improvements, and
sartly to the fact that the equipment has been kept at a
righ standard of efficiency, resulting in a decrense in chyrges
for repairs,

Traffic oxpenses, being those charges incurred in soliciting
and proeuring traffic, outside of its actual movement by
rail, amonnted to 32,180,206 49, a reduction of $307,021 25,
due to u change in the method of treating the deficit of the
Merchants' Despateh Transportation Company and to de-
crensed charges for advertising,

The cost of transportation shows large increases in those
itoms representing cost of labor, in consequence of the higher
rates of pay which went into effect in the spring of 1010 and
the deferred arbitration award effective January 1 1911,
[noreases of this elass of expense amounted to the sum of
3507,000, out of a total increase in transportation expenses
of $096,504 19. _

(ienoral expenses show an increase of $65,5684 20, of which
326,581 72 represents the increased amount paid for pen-
sions to rotired employees.

In outside operations there was a net revenue of 8321 ,-
475 83, Ierry lines, harbor terminal transfers and dining
and speeial car service showed a diminution in the deficits
of last yoar of $198,976 25; and electrie light and power
plants, grain clevators, stock yards, station restaurants,
and freight storage plants produced an increased surplus of
3251,600 55.

Taxes have increased $749,032 83, of which $173,044 67 is
due to the settlement of disputed special franchise taxes
levied on property in the city of New York, mostly in con-
nection with the use of Park Avenue. The Federal tax on
the income of corporations amounted to $129,183 23, as
against $150,564 54 in 1910, but a large amount of the pay-
ments in both years was made under protest, aned suits fm.\'r'
been brought to recover the amounts paid on account of
lonsed lines nnder the elaim that they are not liable to this
rax.

1 deductions from gross corporate income, rentals of
Jeased lines show o decrease of $21,458 65. There was an
inerease in the rental of the Boston & Albany Railroad, duo
to the inelusion in this year's accounts of a full year’s interest
on the improvement bonds of 1910, as against two months’
charges in last year. There was a decrease of $66,1568 32
in the rental of the Dunkirk Allegheny Valloy & Pittsburgh
Railread, due to the substitution, on February 1 1011 of a
first morvtgage bond for $2,900,000, bearing interest at
the rate of 4149, for a like amount of bonds of various kinds
on which 7% interest was paid. Tnferest on obligations of
this company increased $1,085,089 99, being the amount
of interest on three-year gold nofes amounting to $30,000,-
000, issued March 1 1811, Loss on separately operated
properties caused an increase in deductions from income of
$210,603 02, being the amount of this conipany's proportion
of the annual guaranty to the Merchants® Despateh Trans-
yortation Company and the loss on the operation of the

Junkirk Allegheny Valley & Pittsburgh Railroad for the
venr, An amount of $1,227,024 54 "has been charged
against income for the year, covering the amount of in-
atallments paid on equipment trust certificates of 1907 and
1010. A dividend of 4% was paid on the eapital stock of the
St. Lawrence & Adirondack 'tﬂll“'fl)" Company, accounting
for an increase in deduetions from income of $64,600, which
amount, howeyer, is included in this company’s income ns
«dividend on stocks owned, and does not affect the final result,
7 The rate of dividend for the year amounted to 5%, as

71,704 miles

743,320 miles

ngainst 69 for the year 1910, the deerease in the amount
paid being $2,227,203.

The surplus for the year, after paying dividends, amounted
to 54,167,984 04, an increase of $3,243,069 97 over last
fvcm‘. Of this surplus the sum of $2,500,000 was set aside
hy the Directors as a fund to cover the replacement value of
property abandened prior to 1911, mainly in connection with
the improvements at the Grand Central Terminal,

Ixpenditures for additions and betterments to the prop-
erfy of this company during the year were:

Expenditures on road secount. - . L

0,851,800 238
Additional trust equipment

_ R oo 3,714,548.:51

50,560,454 T4
Credit value of equipment retived. .- .. .. 47
Expenditured on eguipment account. - .- -~

Credit
I R it v b i i e
Amount to enual equipment trust Installments

balanece to equipment replacement
51,770,411 448
1

77
227,624 64 2,908,030 0=

Making a net additlon to this company's property account of
Expenditures on account of construotion worlk on lensed lines

amounted to the sum of $10,068,342 11
Less valuation of abandoned property - 2,204,328 30

A net charge to leased llnes constrnotlon of . -

40,568 418 72

e $7,804,010 81
Making & grand total of extraordinary expenditures durlng
the year of =t - e - 28514,372,432 5

Details of which are shown on subsequent pages.

The operation by electricity of multiple unit trains was
extehded in November to Tarrytown on the Hudson River
division.

The Grand Central Terminal improvements have, on the
whole, progressed satisfactorily, although delays in receipt
of structural steel and a strike in the marble trade have
somewhat retarded the (-um[l)lcr.iun of the work. 'The office
building immediately to the north of the concourse is
practically completed and the majority of the offices are
occupied. The Merchants' & Manufacturers’ loft building
has been completed and oceupied since the early part of the
year. The new building for the Adams Express Com-

:m{' is nearly finished and will be ready for occupancy
Ey March 1 1912, All the buildings on the site of the old
CGrand Central Station and the temporary building ereeted
for the use of the Post Offica Du;}urtmt:ub between 43rd
and 44th Streets and Madison and Vanderbilt Avenues hiave
been demolished. Some of the cross streets have been
opened for traffic aund all of them are expected to be in use
by the end of the vear 1912, The Grand Central Terminal is
expected to be finished and the waiting rooms, ticket offices
and concourse opened to the use of the public by the end of
1912, Arrangements have been completed with the City of
New York for the alteration of Vanderbilt Avenue and the
closing of Depew Place as a public street. During the yvear
geveral tracks on the main level of the Terminal %mvu been
Maced in serviee and the entire mail business has been trans-
arred to the lower, or suburban, level. Nearly all of the
Ameriean Express business has been removed from the Ter-
migal territory and is being handled in the new premises on
Eleventh Avenue.

There was issued, by consent of the Public Service Com-
mission of the Second Distriet of the State of New York,
$30,000,000 gold notes due Mareh 1 1914, bearing interest at
the rate of four and one-half per cent per annum, the pro-
veeds to be used for reimbursement of expenditures already
made on improvements to property of this company and
for advances for construction purposes to lessor eompanies;
for nequisition of lands and for additions and betterments to
property of this company and several of its leased lines
and for work in connection with the Grand Central Termina
improvements.

E)mz-lmif of this company's holding of the capital stoek of
the Rutland Railroad Company was sold to the New York
Now Haven & Hartford Railroad Company (or associated
interests), and an agreement made for the sale to it of the
other half, subject to the approval of the Public Serviee
Commission of the State of New York, which has not yet
been given.

Application has been made to the Public Service Com-
mission of the State of New York for leave to purchase
capital stoek of the New York Ontario & Western Railway
Company, but that application is still pending.

Under date of December 1 1911 The New York Central &
Hudson River Railroad Company, together with The Lake
Shore & Michigan Southern {J{ai way Company, The Michi-
gan Central Railroad Company and The Cleveland Cincin-
nati Chicago & St. Louis Railway Company, beeame parties
to an equipment trust agreement for the purpose of estab-
lishing the New York Central Lines Equipment Trust of
1012, Subsequently the Chicago Indiana & Southern
Railroad Company also became a party thereto. This
agreement provides for an issue of $15,000,000 of equipment
trust certificates bearing interest at four and a Lalf per cent
per annum, being ninety per cent of the total cost of the
pquipment to be furnished under the terms of said agreement,
'[‘]lw cortificates are to be paid in fifteen annual installments

of $1,000,000 each, the first installment being payable

January 1 1913. The cost of the equipment fo be assigned
to this company will be approximately $7.050,000, and the

ro rata amount of certificates representing ninety per cent
of the cost will be approximately 87,155,000, Full particu-
lars as to the character of the equipment to be acquired will
be set forth in the report to the stockholders for 1912,
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An agreement was made between this Company and the
New York New Haven & Hartford Railroad Company for
the establishment of through routes vian the Boston &
Albany Railroad and whereby the compunies agreed to co-
operate in building up and increasing the business over that
line. The two companies are to share equally in the net
results of the operation of the Boston & Albany while the
agroement remains in force. This arrangement beeame ef-
fective on July 1 1911 and is to continue for a period of ten
years, and thereafter subject to termination by either party
on one year's notice,

Trackage rights have been granted to the New York New
Haven & Hartford Railroad Company between Pittsfield
and North Adams and between Boston and Ashland, South
Eramingham and Newton Highlands, with the use of sta-
tion facilities at Trinity Place and Huntington Avenue.

The Public Service Commission of the State of New York
granted this company permission o purchase the whole or
any part of the eapital stock of the New York & Harlem
Railroad Company amounting to $10,000,000, for $175 a
share of the par value of $50, and to issue for the purpose of
such acquisition $35,000,000 in thirty-vear four per cent
debentures, and to use, for the same purpose, $5,000,000 of
the money received from the issue of the gold notes of March |
1911. Pending the advantageous sale of these debentures
this company, received permission to issue four and one-half
per cent notes maturing in not more than three years from
their respective dates, not to exceed at any one time the
sum of 530,000,000, to be redeemed at or before maturity
out of the proceeds of the thirty-year debentures aboye men-
tioned, the intention being that not more than $35,000,000 of

the par value of the debentures and notes shall be outstand-
ing at any one time, [ .

By the action of the Board of Directors on Degember 6§
1911, the holders of this company’s Lake Shore Collateral
bonds and Michigan Central Collateral bonds have bheen
requested to consent to the consolidation of the Lake Shore
& Michigan Southern Railway Company with The New York
Central & Hudson River Railroad Company.

This epmpany together with The Lake Shore & Michigan
Southern Railway Company, The Michigan Central Rail-
road Company, The Cleveland Cincinnati Chicago and
St. Louis. Railway Company, The Pittsburgh & Lako Erie
Railroacd Company, The Lake Erie & Western Railroad
Company, Chicago. Indiana & Southern Railroad Com-
pany, Rutland Railroad Company, The New York Chicago
& St. Louis Railroad Company, The Toledo & Ohio Central
Railway Company and The Zanesville & Western Railway
Company entered infto an agreement with the Pullman Com-
pany dated April 1 1911, under which that company is to
furnish cars of steel construction to replace the wooden cars
operating over the lines of the companies named, the delivery
to be at the rate of approximately thirty ears a month, The
effect of this agreement will be that by the end of July 1912,
all sleeping cars on the New York Central Lines will be of
steel construction.

Appreciative acknowledgement is made of the faithful,
efficient performance of duty of employees in every depart-
ment of the service during the year.

WILLIAM . BROWN,
President.

CONDENSED GENERAL BALANC

E SHEET, DECEMBER 31 1011.

ASSETS.

Praoperty muoned as investment—

Phystcal property owned-—
Road and equipment to
June 30 1907:

Roado. cooice - -c..-3166,200,878 71
Equlpment 59,106,588 77
—————e 3 214,313, 287048
Road ﬂm[atgtulpmml. slnee

1BUT:

June
; - 520,847,231 19

RoanZos oo
Equipment 8,748,516 02
387,237 78

General expenditures.
Trust equipment 20,587,650 16
$50,508,631 75

Lesz cé}lllpmcut replacement
fund o2 == $1,770,411 48

1,227,624 54
32,008,036 02—A7,570,605 73

Amount equallng trust
Installments
S261,883%,803 21
Securities owned—
Securities of controlled compantes, pledred:
stoci s ey et e B i vy =i s S LN 0 2B 5, D70 00
Securlty of proprietary, afflllated and econ-
campanies, unpledged:
Stog, 311,400,538 21
Funded debt 9,835,218 61

821,025,757 82

131,621,727 82
Other' permanent invesfments—

Physleal proporty

Grand Central Terminal Improvement. ...

New York & Harlem Hallroad Company. .

Securitles

Total property owned ax Investment
Working assefs—
Caatlis S
Marketable
Stock ..
Funded o Pmial
Loans and bills recelvable:
New York State Realty
& Terminal Co......
Cleve. Cine. Chie. &
Louls Hy. Co.._i...
Michigan Central RR. Co.
Mohawlk Valley Company
Terminal By. of Bulfalo.
Clearfield BituminousCoal
Cg)r?umtlnn
New Jersey Shore Line
Rallroad Co_. .
Neow York State Rys. ..
Rutland Rallroad Co. ..
Merchants' Despatch
Transportation Co ...
New York & Ottawa

Rallway Co
Rochester

Lightin
Syracuse 1 Tran. Ca,

Falr Lant Realty Co. .
Mutual Terminal Co. of

$3,861,471 50
22,840,840 41
10,301,763 90

0,632,772 18—052,600,847 80

$440,202,430 02

570,000 00

401,000 00
400,000 00
373,000 00

350,000 00
347,120 00

325,000 00
150,000 00
150,000 00

146,000 00 - $
s 168,057 07——33,084,177.07
Net trattic, car mileage and per dliem balance 4,143,760 53
Net balance due from agentsand conductora 3,680,793 73
Miscgllaneous accounts recelvable J734,442 456
Materfals and Bupplles. ... oo oo . 8,713,817 86
Unmatured interest, dividends and rents
recelva ble 3,056,441 58—90,538,805 08
Didferred debit (tems—
Advances:
‘[‘gmf‘mmw advances to afflliated cos.- -
Working funds __ ...
Other advances:
West Shore R Co. - $10,447,404 48
Geneva  Corning - & ]
Southern HR. Co_. 2,953,947 45
Home ''Watertown
OpdensburgRR, Co, 2,482,304 38
1,151,425 11
2,070,409 50

.
E 5

Buffal
Miseellancons ...

52,511 16
183,232 ad

HBeech Creck BR, Co.
Other companies
19,115,580 a6
f,784 09
1,007 o1

2,000 00
1,168,009 23-—20,481,025 40
$566,222,300 59

Insurance premiu

ma pald In advance. .. -
Speclal deposlts i o __ o . ==
Cash,ln redemption fund

Items In suspense

LIABILITIES.

--.$222,724,400.00
< 4,900 00
$222,720,300 00

Stoek—
Capltal stock, common.
Consolldation certificates. .. ___

.
Mortgage, bonded and Secured debt—
|"11I'H|CJ debt:
Morteage bonda:
Gold mortgage bonds. - _ - _______ - 5a0,800,000 00
Collateral trust bonds;
Lajee Shore collateral. $90,578,400 00
Michlgan Central col-
10,336,445 00

lateral
109,014,845 00

£5,600,000 00
48,000,000 00

Debentures and notes:
Debentures of 1000_
Gold debentures of 1004
Three-year gold notes

of 1911 T 40,000,000 00

- 88,600,000 00
E:&ulnm:-nt trust obligations;
iquipment trust cer-
tiflcates 1007 58,740,201 30
Equipment trust cer-
tiflecates 1910, _ ... 8,075,501 88
————— 14,805,783 13
Misceliancous:
Spuyten Du{
Morris RF

vil & Port
- mortgage
onds-......____..  $2,600,000 00
Mortgage on real estate 150,000 00
2,650,000 08
2003870608 18

- Working itaouities—
Loans and bllls payable
Nettratflo, car miléage and per diem balan
Audlted vouchers and wages unpald
Matured dividends, Interest and rents unpald
Matured morteage, bonded and secure

debts unpald
Waorklng advances dva to other companles:
Boston & Albany ot .Co. $1,911,214 92
Romeé Watertown & Og-
densburg R, Co__ 112,900 39
Geneva Coraing & South-
ern Rallroad Co ; 544,942 02
01,864 07
25,402 44
59,340 37

11,790 00

Carthage & Adirondack

Rallway"Co oo __

Wallkill Valley RE. Co.
Other working llabilitles

16,443,221 54
Accried labilitles not due—
Dividends declared and Interest and rents
accrued, not due
Taxes acorned .. .

6,757,506 A7

Deferred credit ttems—T

Operating reserves: '
Reserves for replacamuent of properety

Appropriated surplus—

Additions to property through [ncome slnoe
June 301907

2,028 00

7,360 00
2

34,85
112,660 6

.y

4,070,030 47

ree surplus—
i 13,448,608 33 .

FProit and loss

$506,222,300 09
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THE LAKE SHORE & MICHIGAN SOUTHERN RAILWAY COMPANY

FORTY-SECOND ANNUAL REPORT—IOR

Ta the Stockhalders of The Lake Shore & Michigan Souther
HRathoay Company: .
The Board of Directors herewith submits its report for the

year onded Dee. 81 1911, with statements showing results |

for the vear and the financial condition of the company.
The mileage embraced in the operation of the road is as

follows:

Miles. |

B71.00 |

Maln Mne and branches |
280,92

Proprictacy Alnes
Leased lnea. :
Trackage rights. - ﬂﬂ.-l-t

Total road operated. .« .coooaee - - 1TTh 48

The increase of 112.55 miles in mileage operated is caused
by the acquisition of rights over the Lake Erje & Pittsburgh
Railway, Pennsylvanin and Baltimore & Ohio l{ml‘mml
Companies’ tracks, and by the use of lh.n (,‘-lf-.\'.v.innd_bhprt.
Line Railway. There is a decrease of mileage in main ]I‘IIt!
and branches of .03 miles, due to elimination of curves. The
net total inerease in mileage over 1910 is 112,52 miles.

There was no change in capital stock during the year, the
amount authorized snd outstanding Dec, 31 1911 being
$50,000,000.

The funded debt outstanding on Deeember 31 1910 was. _§1 03,817,770 70
It has been Ingreased during the year by the
lssun and sale of 25-year 49 gold bonds of
1906, belng the remalnder of the total auth-

orized lsaue of $50,000,000 L 5,720,000 00

5109.537,770 79
1t has been decreaspd durlng the year by the

paynient of the company’s pro rata of In-
ytallments on equipment trust certificates
as followsi

Jan 1, First Imstallment of 1910 trust._-
Noy. 1, Pourth Installment 1907 trust. ..

$018,071 04
447,226 18
1,060,207.22

Total funded debt December 31 1911, . _§168,172.482 57

SUMMARY OF PINANCIAL OPERATIONS AFFECTING INCOME.

mlr. {42 or
+:|'z'.§53 miles

oA mies 1 6501 ik
Operating Incamg— 1,776.43 miles 1,6062.00 milea
DAL % aperated, operated.
Rall Operntions— 5 5
Revenues . ----

Hxpenkcs

Not Revenue from Rall
Operatlons ... .-...-17.282,410 26

(64,2655

.. 48,200,007 13 40,420,210 09
31,078,677 87 34,020,032 B8O

1,050,213 80
—3,842,355 03

14,400,278 0O
(70.65%)

+2,783,14117
—(0.,40%)

Percettage of Brp. to Rew. -
Outside Operatlons—

Revenues

Expensts ...

677,057 87
608,734 97

Net Defioft from Outsldo
Opetations - oot

569,376 73
008,002 28

+18.281 14
~307 31

A41,077 10 49,716 65 ~— 15,038 45

Net Revenue from All
Operatlons ...
Taxes Acorued. .. . ..

17,251,342 14
1,673,030 64

-« 16,677,402 G2

14,449,502 54
1,720,182 33

12,720,880 21

42,801,770 62
—46,242 .70

+2,848,023 41

Operating Inceme

Other Ineo Me—
Hire, of equipment.........
Jolnt factlitlea rents. . ..
Misccllanepuy rents. .. . .
Dividends on stocks owned or

gontrolled. - .- .- . T.87R.670.77
Interest on funded debt owned 288,623 76
Interest on other sccurities,

loans and accounts
Miscellancous lneome. .

157,565 78
330,420 83
137,004 &7

J83,818 10
350,440 54
70,200 43

—220,202 41
~<14,019 71
+67,005 11

7,755,013 50
104,946 87

123,666 27
+123,670 88

845,558 10
670,468 76

1.006.814 11
721,738 0h

—100,a57 02
—142,200 20

| Brought Forard ==

| Inerpasing valug of Indlana Harbor Belt Ral-

124,07 |

THE YEAR ENDED DECEMBER 31 1911.

-$34.,900.584 37

Add—
Amount recetved trom Chleago & North West-

ern and Chleago Milwankes & St. Paul Rall-

way Companies account 1}r(l;mrtinn deficlt of

Indlana Harbor Belt Rallrond Co. to Do, 31

1910 = $240,040 73

road Co, stoskatpar. - - - - - onoooo-- 1,324,008 00
Adjustment with Pittsturgh & Lake Erle Bail-
rowl Co. aceount onc-hall G‘Eurntiug rofit ot
1'5“5“"1‘{{!] MoKeesport Youghlogheny
Ruallroad for yenrs 1900 and 19010 . .. 438,002 70

— 1,008,638 '52

$06,800,220 30
$457,167 50

200,638 45
77,801 50

l)liif)rf;:ﬁ on $5,720,000 gold bonds of 1006, _
Value of (l‘mm‘n v at Ashtabula and other locn-
tions abandoned during the year
Not loss fn adjustment of sundry accounts.
— 744,597 54
Balance to credlt of profit and loss (free surplus) Dee 31

1011 .- . S ..$36,1564,023 35

The operating revenues for the year were 848,360,997 13,
a decrease of $1,050,213 86 as compared with the previous
year,

Revenue derived from thie transportation of freight
amounted to §31,101,334 62, a decrease of $1,545,200 90,
almost wholly attributable to unsettled business conditions.
Among the commodities carried, bituminous coal shows a
decrease of 576,504 tons, coke 438,965 tons, ores 1,673,771
tons and bar and sheet metal 128,671 tons.

Passenger revenue was 311,350,085 67, an increase of
2219,070 89, There were 110,061 more local and inter-line
passengers carried, and the revenue per passenger was one
cent greater than in the previous year.

Revenue from trausportation of mails was $2,178,633 63,
an inerease of 854,419 52,  Contracts regulating the compen-
sation allowed for the transportation of mails for the past
four years expired on June 30 last, at which time the Post
Office Department completed s re-weighing of the mails,
resulting in an increased compensation to the company.
Subsequently the Post Office Department inaugurated the
transportation of magazines and periodiecals by freight, and
on September 1 withdrew from mail service and transferred
to freight service a heavy tonnage of these magazines and
periodicals and on that date started another re-weighing of
the mails, the result of which was a reduction in the com-
pensation to be allowed, to an amount about equal to that
which existed prior to June 30; hence, the company received
the increased compensation for only two months, viz.: July
and August,

Revenue from express traffic was $1,745,935 84, an in-
crease of 396,593 01,

Revenue from excess baggage and milk was $210,556 49,
an increase of $6,308 12,

Other passenger train revenue amounted to $5565,262 27,
an inerease of $69,005 34, due principally to greater patron-
age of limited trains, resulting in a larger eollection of exeess
fares, ;

Switehing, special service train and misccllaneous trans-
yortation revenues amounted to $717,767 64, an increase of

38,119 31,

Revenues other than from transportation were 501,410 97,

an increase of $190 85, ¢

The operating expenses for the year amounted to 331,-
078,577 87, a t,l:ecreasc of 23,842,355 03. By groups they
were. as follows:

Decrease,
Malntenanes of way and structures. 36,178,623 31 $1,371,038 00
Malntenance of equipment o= 6,704,006 72 1,168,121 a4
Trafflo expenses. . - 126,847 &
Transportation espen

Genoral expenses. oo 2 3 22,457

o---100224,215 65 10,462,086 68

24,181,466 00

~—227.871 04
+2,020,151 37

Total Other Ingome-
Gross Corporate Income..25,801,618 27

Deduction  [from Gross Cor-
porate Inco ie—
Rentald of leased Unes. . ... 2,531,081 50 2.2
Jolnt faollitiey rents. - 449,078 61 3
Mlsepllancous rents. . 5,173 00
Interest on bonded debt. ... 5,724,812 45
Interest on equipment trust
cortifloates . o cq oo
Other Interest
Dividend on guaranteed stopk
Equipment reseryve
Other deductions. .

8,073 56
0,067 81
8,122 88
0,454,783 05

4-262,607.04
4+112,710 B0

—2 148 98
+270,020 40

U
&

842,003 80
563,003 40
90,030 00
1,465,207 22
49,252 18

542,505 54
410 222 83
96,030 00

4+300,394 06
4153,740 66

1,360,207 22

277,185 80 —a227,883 62

Total Deductions ftrom Gross
Corporate Income 11,028,282 05

Not Corporate Income. . . 14,174,385 32
Dividends (18 % In each year) 8,003,070 00

Surplus for the Year. ... 5,269,300 32
1910 Instailments on 1907 and
1910 trust equipment. .- -

Balance to Credit of Profit "
und Loss -~ 0,200,200 32 3,617,765 21 41,751,007 11

Amount to eredit of profit and loss ifree surplus) Dec: 311910520,721,210 05
Dalance to eredlt of profit and losy for the year 1911 5,260,465 32

$34,000,084 37

42,253,851 48
+-380,200 80

0,404,431 47

13,787,035 43
B, 003,070 00

4,883,066 43

4-386,200 80

L365,207 22 —1,365.207 22

* Inorease

Retrenchments in expenditures for maintenance of way
and structures were made during the latter half of the year,
by curtailing the work of re-ballasting main ling track with
stone and by roduction in outlay for repairs and renewals of
bridge structures and 'buildings and fixtures, There was a
heavy charge to maintenance during 1910 in com;_)leﬁn‘g
change of line from left to right-hand running, with no
eorresponding expense during the year 1911, .

There was # decrease in practically all maintenance of
equipment items, principally due to the large amotint of
equipment out of service during the year, with & consequent
reduetion in charges for repairs, and to a lesser number of
old locomotives and ears retired from service.

The decrease in traffic expenses is due to a reduetion in
froight tariff publications and elimination of the charge to
“Tast freight lines" of the company’s proportion of the
deficit of the Merchants’ Despateh Transportation Co., which
this year is shown under “Deductions from income."”

In treansportation expenses there are decreases in nearly
allitems affected by the volume of train serviee, by réason of
a falling off in freight traffic and a greater number of tons
hauled per train, resulting in a reduced train miléage,

The inerease in general expenses is due to payments made
by the company during the fear to a larger numbeér of super
annuated émployees under the pension rules, and to increased
legal expenses.
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Outside operations show a decreased loss for the year of
318,688 45, principally due to increased revenues derived
from dining-oar service and commercial ice-supply plants,

Taxes acerued amounted fto $1,673,939 54, a decrease of
$46,242 79,

Other income for the year was 510,224,215 65, a decrease
of §227,871 04 as compared with the previous Year, caused
by changing the method of settlement between system lines
for freight-car hire from a per diem to a mileage basis,
effective January 1, resulting in less revenue; and also a
smaller return in interest on notes, owing to liguidation of
promissory notes of The Cleveland Short Line Railway Com-
pany and The Lake Erie & Pittsburgh Railway Company.

Deductions from gross corporate income wera 811,628,
282 95, an increase of $2,233,851 48 as compared with the
previous year, attributable to the following causes:

Renfal of leased lines increased $262,507 94, owing to the
terms of the agreement for the use of the Cleveland Short Line
Railway.

Joint facilities and miscellaneous rents increased $109,-
761 82 on account of payments for additional trackage
(l;‘-i]llil'ﬂl‘i during the year, as more fully referred to herein-
after.

Interest on equipment trust certificates inereased $300,-
308 06, a full year's interest having been acerued on the
comptny’s pro rata of the equipment trust eertifieates of
1910, as against a partial year’s acerual in the previous year,

Interest on bonded debt inereased $270,029 40, through the
issuance during the year of $5,720,000 gold bonds of 1906,
with aftending acerual of interest thereon.

Other interest increased $153,740 66, principally due to
additional one-year French notes issued by the company
during the year.

Lquipment reserves increased $1,365,297 22, being the
amount equivalent to the year's installments on account of
1907 and 1910 equipment trusts and included as a deduction
from income, whereas in 1810 the same amount was deduectd
from surplus.

Other deductions decreased $227,883 62, There was 4
reduction of $277,135 80, caused by the discontinnance on
Dec. 31 1910 of contributions by the company toward the
defieit of the Indiana Harbor Belt Railroad Co. This redue-
tion was partially offset by an increase of $40.252 18 in
"Se||ml'ntey operated properties—loss,” due to the transfer
to that agcount of the company’s proportion of Merchants’
]'ln.'i{lmt(rh Transportation Co. deficit heretofore included in
traffic expenses.

From llhc net corporate income of the company for the
year, amounting to $14,173,335 32, there were paid three
dividends, aggregating 159, or $8,903,070, leaving a surplus
for the year of 55,269,365 32.

Additions and betterments to the property during the year
were $2,722,076 80, the full amount of which was charged
direct to eapital account.

The company, as owner of the entire outstanding capital
stock of The Cleveland Short Line Railway Company, entered
into an agreement and lease on April 1 1911 whereby it ac-
quired fhe right to use the railroad and properties of The
Allort Line Company, extending from Roekport to Collin-
wood, Ohio, forming & belt line around the City of Cleveland.
That part of the line from Rockport to Marcy, Ohio, a dis-
tance of 10.08 miles, is being operated in connection with the
Lake Erie & Pittsburgh Railway, while the line from Marcy
to Collinwood, Ohio, is still under construction. As mnmf,
The Lake Shore & Michigan Southern Railway Company
agrees to pay an amount equivalent to 5%, per annum on
outstanding eapital stock and interest on outstanding obliga-
tions of that company. Further, it is to pay all taxes and
agsessments and fo keep and maintain, at its own expense,
the railroad and properties leased, and is to reeeive all
revenues derived from the operation thereof.

The Lake Lrie & Pittsburgh Railway, extending from

Marey to Brady’s Lake Junction, Ohio, & distance of 27.84
miles, was opened for operation on Oct, 15 1911, at which
time through freight service was established by The Lake
Shore & Michigan Southern Railway Company over that
road. The Lake Erie & Pittsburgh Railway was constructed
under an agreement dated Jan, 10 1908 between The Lake
Shore & Michigan Southern Railway Company, the Penngyl-
vania Company and The Lake Erie & Pittsburgh Railway
Company, under the terms of which the two former ¢om-
panies agreed to advance funds for construction in equal pro-
rortions.  Upon completion of the road, The Lake Erie &
Pittsburgh Railway Company issued its securities in reim-
bursement for the advances made, and control of the rop-
erty is now held equally by The Lake Shore & Michigan
Southern and Pennsylvania Companies through ownership of
stock. Under the conditions of the agreement hereinbefore
referred to, the two owning companies will each pay one-half
of an amount equivalent to 5% per annum on the outstanding
stock, and interest on outstanding obligations of The Lake
Brie & Pittsburgh Railway Company, in consideration of
which The Lake Shore & Michigan Southern Railway Comn-
pany and The Pennsylvania Company have equal rights for
the operation of their trains over the tracks of The Lakelrie
& Pittsburgh Railway.

In connection with the opening of The Lake Erie & Pitts-
burgh Railway, trackage rights were acquired over the
tracks of the Pennsylvania Company between Brady's Lake

~JunetionTand§Minerva, Ohio, which gives the company !
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direct connection with the Lake Erie Alliance & Wheeling
Railroad and access to the coal fields loeated along that line,

Running rights were also acquired over the tracks of the
Baltimore & Ohio Railroad Company between Ravenna and
Haselton, Ohio, at which point connection is made with the
Pittsburgh & Lake Erie Railrond, thus opening up a new
short route for traffic between the company’s territory west
of Cleveland, Ohio, and points on the Pittsburgh & Lake
Erie Railroad and also in the Mahoning and Shenango Valley
district.

The company issued on March 4 1011 its one-year notes,
payable March 4 1912, to the extent of 60,000,000 francs,
equivalent to $11,538,461 53, and from the proceeds retired
its one-year franc notes falling due March 15 1911, amounting
to 44,000,000 franes, The balance remaining was applied
o general purposes of the company.

In aceordance with an agreement dated April 13 1911
between the Chicago Milwaukes & St. Paul Railway Com-
any, Chicago & North Western Railway Company, The
lichigan Central Railroad Company and The Lake Shore &
Michigan Southern Railway Company, the latter twa com-
panies sold in equal proportions to the Chicago Milwaukee &
St. Paul Railway Company and the Chicago & North Western
Railway Company forty per cent of their entire holdings in
the capital stock and a like interest in certain other obliga-
tions of the Indinna Harbor Belt Railroad Company, The
Lake Shore & Michigan Southern Railway Company, through
this transaction, disposed of 4,900 shares of the eapital stock
and $447,588 65 of promissory notes of the Indisna Harbor
Belt Railroad Company. The Lake Shore & Michigan South-
ern Railway Company and The Michigan Central Railroad
Company have guaranteed the principal and interest of an
issue of 86,725,000 of bonds of the Indiana Harbor Belt
Railroad Company. To the extent of 209 each, the Chicago
Milwaukee & St. Paul Railway Company and the Chicago &
North Western Railway Company further agree to protect
the guarantors of the Belt Company's bonds on their guar-
anty.

The company received during the year, as reimbursement
for advances made for construetion purposes, 35,250 shares of
preferred stock, par value $3,525,000, and 87,000,000 first
mortgage bonds of The Cleveland Short Line Railway Com-
pany. Lor the same purpose it received 21,450 shares of
stoek, par value $2,145,000, and 82,150,000 first morbgage
bonds of The Lake Erie & Pittsburgh Railway Company.

There were acquired by purchase 42,000 shares of stock,
par value $2,100,000, of The Pittsburgh & Lake Iirie Rail-
road Company, and $25,000 of The Toledo & Ohio Central
Railway Company, 8t. Mary’s Division, fivst preference in-
come bonds.

Under date of Dec. 1 1911 The Lake Shore & Michigan
Southern Railway Company, together with The New York
Central & Hudson River Hailroand Company, The Michigan
Central Railroad Company and The Cleveland Cincinnati
Chicago & 8t. Louis Railway Company, became parties ta
an equipment trust agreement for the purpose of establishing
the New York Central Lines Equipment Trust of 1912,  Sub-
sequently, the Chicago Indizpa & Southern Railroad Com-
}mny also became a party thereto, This agroement proyides
or an issue of $15,000,000 of equipment trust certificates
bearing interest at 4149, per annum, being 009%, of the total
cost of the equipment to be furnished under the terms of
said agreement. The certificates arve to be paid in filteen
annual installments of $1,000,000 each; the first installment
being payable Jan. 1 1913, The cost of the equipment to be
assigned to this company will be approximately 83,305,000
and the pro rata amount of certificates representing 909 of
the cost will be approximately $2,974,600. Full particulars
as to the character of the equipment to be acquired will be

set forth in the report to the stockholders for 1612,
Cost of roud and equlpment on Deo, 41 1910 was- - .- §128,198 901 b
It has been Increased during the year as follows:
Expenditures: for additlons “and  hettors
ments to the property as shown in detall
BB = s s nai s Lh ae s es ou 0 S5 72 070 RY
Cost of equlpment recelved during the year
under the equipment trust of 1910 Bah, 1238 80
Adjustment  account transferring  from
“Physleal property owned' the valuo of
the warehouse, which was untll Feb, 1911
leased to The Taylor Street Warehouse
j_‘-u..lnow tléull‘ hl;r th-.; clfn}:;any ring an nd- 100100000
unet Lo hicago froight st ] Pt o
KAprouy e 3,358,100 40

$131,657,002 03
SO50,824 §1
BE8 468 00

51,816,202 01

Amount charged for new equipment acqulired
during the year, consisting of 10 passenger,
40 frelght and 235 switehing locomotives, 15
steel matl cars, 1,000 box cars, 12 eaboose
cars and miscellancous work equipment. . .

Amount to credit of equipment replacement
fund, Dee. L1010 oo oo e
To which there was added value of equipment
rotived from serviee durdng the year.. . ..

2,702,441 70

Leaving expended for additional equipment In ¢xcess of the
replacement fund. .. __ s =

B&7,140 10

; $132.404,211 22
;\mnnlnl. cirrftdlttert: It“ llnu"tor aeeount of llfm? ant{l lBl;J
[ g L BT, 1] U
FHOm Saeoy oo IO PrOVided F 100 MRTORRREE ke s vy
Coat of road and equipment Dee. 81 1010 .- cunn $101,098,014 00
Appreciative acknowledgment is made of the faithful,
efficient performance of duty by employees in every depart-
ment of the service during the year.
WILLIAM C. BROWN, President.
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ASSETS, : LIABILITIES.
Property inpestant— Stogk—
Road and equipment: Capital ktook:
Investment to June 30 100%: . Comrmon .. 540,466,500 00
Road....—. $67.060,000 00 | Guaranteed .- ..c.--- 3= 533,500 00
Bqulipment. : e mem e == 24,800,0000 350,000,000 98
*3 Mortguge. bonded ahd zectred debl—
501,800,000 00 Funded debt:
| Mortgage bonds:
'| Flrst general morugage 3 4% bonds

Investment since June 30 1007:

Roald. coc e men 516,341,435 17
Owned cquipment- ... §1,487,822 35
Trust equipment 22,754,053 70

$24.,242,770 05 |

Trust instpliments-Cr. 1,305,207 22 |
Not total equipment 22 877,478 30 | Plaln bonds, debentures and notes:

|

of 1807.. e - = 350,000,000 00
Halamazoo & White Plgeon Arst
mortgage bouds SR e 400,000 00

$50,400.,000 00

oo Gold bonds of 1003 (494) - -- - -=- -~ 500,000,000 00
$39,218,914 00
Beeurlties:

Gold bonds of 1908 (49%) 50,000,000 00
Securitles of proprietary, afflllated and $100,000,000 00
controlled conipanies.-unpledged . 12,751,221 87 Equipment trust obligatlons:
Othor investmenta: \ | Squipment trust certificates of 1007. 54,010,458 01
Miscellaneous Investmenta: Bquipment trust certificates of 1010 12,852,004 58
Physical property =% 128,920 73 e T
— $143,086,050 60 $17,772.482 57
working assels— y —_— ———— 168,172,'83 07
Oa h— _ Warking Habitities— =
Treasurer L E10,805,010 74 Loans and blils payable;
Local treasurer .. .- = 520,867 17 Mahoning Coal RR. CO- - onticaaaa. s
Statlon agents® cemittances n transit. . 540,756 44 One year frane notes due March 41012
Lincoln National Bank for payment of e
Interest - 990,472 50 2 $13,014.289 73
PEREEE A ok matulbes Trafflo and car scrvice balauces due to
$12,003,012 B5 other companles. .. .. §5.510 65
Seourities Issued or nssumed—held Lo treasury: Audited vonchers and wages unpald:
Lake Shore & Michlgan Sou. Ry, stock. 53,000 00 Audlted vouchers_ .. ..- $3.147,434 18
Marketable securities $107.080,832 01 Audited pay rolls....... 1,071,083 26
TLoana and bills recetvable: ———— $4,810,417 44
Chicago Iudiana & Southern RR. Oo. - $2,000,460 05 Miscellancous necounts payable:
Indinna Harlior Bgelt R, Co 671,307 94 Cleveland Shoct Line Ry. Co weee= 51,301,080 33
Famestown Franklin & Clearfield RR.Co 1,143,000 00 Lake Etle & Pltishurgn Ry. Co..... T4 342 b4
Lake Evie Alllance & Wheellng RR. Co. 400,108 05 Miscellahicons. - .. 384,003 68
Take Erle & Westérn RR,Co . _. ... 1, f = ey e Tty
Merehants® Despatoh Transportation Co 350,000 00 51,700,320 55
Terminal Ry. of Bullalo __.. . _.___. 870,000 00 Matured Interest, dividends and rents un-
Toledo & Ohlo Central By, Co........ 200,000 00 | §117,401 17
Sundry billa recelyvable 4,100 00 s s 04,067 b7

e e g 19.811.013 01
$6,008,121 13 Acerued Habitities, nol dus—

praffle and car service balances due from Unmaturcd Interest, dividends and rents payable 4,407,072 00
other companies. ..o c e earaea $1,060,734 3D Déferred credit (lems—

Net balance due from agents and condue- Other deterred eredit Items. c oo oaoco o e m e e e 161,825 73
tors - 1,000.0980 23 .a'l.p{)r-aj:rm{ﬂl surplis—

Miscoll 6,342,688 32 Additions to property through (Heome sinee June 30 1907 B, 84532305

Materials and supplics 0,175 46 Prafit and loss—

Other worklng assets. . c--.-- N a : B alanos T L
110,848,203 72
Accried income, nob due—

Unimatured Interest, dividends and rents recelvable. ... 1,630,240 40
Déferred tebit {tems—
Advanoes:
Temporary advances to proprietary, atfillated and con-
trolicd companles;
Lake Erie Alliance & Wheellng RI% - $181,030 90
Jamestown Franklin & Clearfield RE. 781,217 16
e R S

$003,167 15
Working funds..-..- 67,087 89
Other advanced. .- -~ - 217,139 80
$1,247,384 B4

Oash and securlties In sinking and redemp-
tlon fund S 5,000 00
Other defe 003,288 60

2,215,673 53

$287,5063,240 31 $287,550,240 81

THE MICHIGAN CENTRAL RAILROAD COMPANY

SIXTY-SIXTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1911.

To the Stockholders of the Michigan Central Railroad Company: Brotght fONQard - --w-w-mswesmsssmzsmes <msnsnsmanmo- 548,184,803 07
Agr?\lnm. capital account— TS

The Béard of Directors herewith submits its report for the e e -3 12380 00

ear onded December 31 1911, with statements showing the N T2l 05D

results for the vear and the financial condition of the company A '}L’;’“gﬁ;ﬁ;ﬁnﬂt@-‘ﬂ“"‘ (appropristed surplusl—_ o
The report covers the operation of the following mileage: —_—

$808,472 85
Aftles. Legs: BEaquip, replacement fund . $32,104'36
‘MAln M- eemesemams s s s m s nm => Z?g,l{{ Equip. trust Installments 599,523 67 631,718 03 176,704 B2
o etary llnes. . HE
.e“ix‘.’é'h ““rgn 1,110,20 Potal maln g .. cooeoccarnaabnnen s LT $48,201,257 B9
LAnegs opers 13,18

Amount charged account leased lnes to De-
s i 255 cember 31 1010 = $16,622,525 25
Total road operated 1,816,756 | There was charged for additlons and better-
ments In 1811 against capltal account for
road, as shown in detall elsewhere 644,202 28
The total road operated as shown in the report for 1910 | R Rk
V¢ y " 3 % Total leased lincs
whns 1,803,290 miles. The increase of 13.47 mi\cs shown for AR 305.627.985 12
this year is on aceor orrections due to resmeasurement. e R S A Sl Pyt

’l'hyorc st nuc:}?s::;eo}'ncml‘;itnl stock during th[é véar, the | . The thuhle-tlll)e tunnel under the Detroit River, inecluding
amotnt authorized and outstanding being $18,738,000 00. interlocking system, electrical sub-stations and equipment,
; : was fully completed in the early part of the year, and in its
rhe funded debt outstanding December 31 1010 was 541,870,578 08 | gperation has met every cxper:tu.l'.ioui The earnings of the

Gy 3 .

It has been decreased during the year ended Detroit River Tunnel Company for the year were sufficient
December 31 1911 asefouo‘;ls-g 2 to defray maintenance and operating expenses, taxes, inter-
Installment on New Yu'r'lc Centeal It : | est on bonds, zmd} to pay nl. mfciesm}jgor twg per cent on its
natall entral lines equip- ital stock, with a surplus of $159,152 33. Under date

t trust certificates of 1010, Janu- capital 8§ ¥ ¥

::_?:1 T by o oL 1010, pald Janu- .o oo oy of May 10 1911 an agréement, supplemental to the lease of
‘";&}{:“iPlh'i“cfﬁ‘?ﬁ X0 Amea e aquip> December 10 1006, was made with zl_m Detroit River Tunnel

LA O asetie I R e g T LR Company, whereby that company is now proceedin with
Michigan t:uiriu;a):':;{?:-konlonl gl-nnlmiagg !aSa Imn\i the construction of a passenger station, terminal yards and

gt\’niéiflunhl the Trusteed of ¢ cf,:'.':ﬁ'i"qr'ﬂ::; accommodations in the City of Detroit, which facilities when

Fund of the -'“cé“‘““ Lansing & Saginaw ¢ soluae 87 completed, will h(c‘ operated by the Michigan Ccntmf Rail-

Rallroad Company 201090 1,923,67 | [oad Company. This company has agreed to guarantee the

Total funded debt December 31 1010 _._.....$41,300,085 01 rincipal and interest on thirty million dollars of Detroit

The total amount charged to road and equip- jver Tunnel Company Terminal and Tunnel Gold Bonds
ment on December 31 10%1 was 365,527,085 12, hearing date May 1 1911, as issued. There were issued-and
as follows: > sold during the year fourteen millions of such bonds, bear-

aln Hilolto DhcbH31 ; ing interest at fthe rate of 414%; per annum.
Amotint charged agalnat m g 1910... 848,184,803 07 | Ty mocordance with an agreement dated April 13 1911 be-

There was charged for additions and better- tween the Chicago Milwaukee & St. Paul Rai w::z Company,
ments in 1011: Chicago & North Western Railway Company, the Michigan

17,166,727 83

tized for FRASER
‘/[fraser.stlouisfed.org/
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Central Railroad Company and the Like Shore & Michigan
Southern Railwiy Company, the two latter companies sold
in equal proportions to the Chicago Mihr:‘mket_-.‘ & St. Paul
Railway Company and the Chicago & North Western Rail-
way Company forty per cent of their entire holdings in the
capital stock and a like interest in certain other obligations
of the Indiana Harbor Belt Railroad Company., The Miclii-
gan Central Railroad Company, through this transaction,
disposed of 4,900 shares of the capital stock and $447,538 65
of promissory notes of the Indiana Harbor Belt Railroad
Company, The Lake Shore & Michigan Southern Railway
Company and the Michigan Central Railroad Company have
guaranteed the prineipal and interest of an issue of 36,725,-
000 00 of bonds of the Indiana Harbor Belt Railroad Comi-
any. To the extenf of twenty per cent each the Chicago
Milwaukee & St. Paul Railway Company and the Chicago
& North Western Railway Company further agree to protect
the guarantors of the Belt Company's bonds on fheir guar-
anty, \

Under date of Degcember 1 1911 the Michigan Central
Railroad Company, togother with the New York Central &
Hudson River Railroad Company, the Lake Shore & Michi-
gan Southern Railway Company and the Cleveland Cincin-
nati Chicago & St. Louis Railway Company, became parties
to an equipment frust agreement for the purpose of estab-
lishing the New York Central Lines Equipment Trust of 1912,
Subsequently the Chicago Indiana & Southern Railroad Com-
any also became u party thereto. This agreemont provides
}Ur an issue of $15,000,000 of equipment trust cortificates
bearing interest at four and a half per cent per annum, being
ninety per cent of the total cost of the equipment to be fur-
nished under the terms of said agreement. The certificatoes
are to be paid in fifteen annual installments of $1,000,000
each; the first installment being payable January 1 1913.
The cost of the equipment to be assigned to this company
will be approximately $2,528,000 and the pro rata amount
of certificates representing ninety per cent of the cost will
be approximately $2,275.200. Tall partieulars as to the
character of the equipment to be aequired will be set forth
in the report to the stockholders for 1012,

SUMMARY OF FINANCIAL OPBRATIONS AFFECTING INCOME.

Increasel ) or
peerease(—).

1p11, 1010,
LB16.76 miles 1,803.20 miles
1347 miles,

Operaling tncome— operaled. operated.

c e A0, 104,400 18 320,604,815.71 +=5400,674 45

Expenges 20,740,231 18 21,828,006 26 —H#82.670 08
Net revenne
operations

from rall
S0, 418,268 D8 8,005,000 45 +§1,352,340 53
Percentage of expenses to

revenue
Outslde operatlons—

Revenues __
Expenses .

(68.7895) (72.845) —(4.06%5)

S508,204 24
508,385 34

o1t-
38,008 80

343,636 60
300,051 82

+§64,607 65
—i00 44

Net revenue frol
slie operations
Net defelt from outsiide

operations .

560,223 00
00,315 13

Net révenue from all opera-

$0,427167 84 88,000,504 42
e B

ans
Taxes o 1,322,620 K2 L.307,010 92

Operating Income___._ 58,104,507 02 $0,662,674 40 +$1,451,072 62

Other (ncome—

Jolnt facllitles rents. ..

Mlscellaneous rents

Dividends on stocks owned
ot controlled. . __ .~

Interest on funded debt
ownod =

Interest on other securities
loans and accounty B

Miscellaneous [ncome

$230,403 33
3,259 77
ad7.241 50
40,880 00

256,154 01
12,018 43

$1,170,957 00

§0,275.504 11

§229,280 51
2,676 02
287,241 50
40,880 00
440,960 02
80,0823 87

$1,004.070 02

$7,746,264 32
SR T Lie B

+57.113 87
+ 683 75

+ 60,000 00

+A4,184 00
— 74,005 44

1727717

-T-s:.r.:]:.:-m 70

Total other Income

Gross corporate Income.

Deductions frotn gross cor-
parate tncome—

Rentals of leased lines. . _
Equipment reserve. . .
Hire of equipment
Interest  on  equipment
Erust certificates. ... ..
Jolnt tacllitles rents. g
lseellanenus renta
Interest on funded debt
Other Interesy._ .
Other dedietions. .

Total deductlons  from
KIOSs corporate income

$585,310 00
1,073,985 18
261,523 09
620,508 83
0,060 24
2,035,308 33
746,367 05
199,701 06

+351,020,133 67
+500.523
—421,246

100,102
—d7,016
747

48,600
— 121,003
— 24,814

A67,710 03
83,551

174,887 1

51,130,210
4+ 5309,033

37,159,130 09
£2,116,304 42
1,124,280 00

3002,084 42
—_—

36,028,023 48
51,717,330 84
1,124,280 00
§593,050 84

Net corporate [neome.
Dividends, two, aggregat-
lng 6%

+$300,083 58

Additional equipment—
On account 1910 proportion
of New York Central
Lines 1007 and 1910

equipment trusts

Balance to pront and loss

250,000 00
5343,000 B4

=—3240,000 00
e
+3$040,033 58

surplus) Decem-
~-a~ 80,061,052 11
002,084 42

S10,044,056 52

Amount
ber 31 191

hitized for FRASER

N ol TR ar e <o SO SRS B s s M - ..510,044,036 53
Addg—

se lediger value Indlana Hatbor Helb

ad Company's StOcK to par.... ... §1,224.008 00

W. Iy, and C. M, & St. P, Hy.
H. B, delelt to De-

To Inct
Italiro
From Q. & N.
account proportion I,
coinber 310 Lo
Proceeds sale of Toledo property
Adjustment sundrey Hems__ .

122,001 08
21,070 54
i, 7 1,423,414 20
S AGT,400 73
Deduct—
andoned proourty .-
1095 payments aceount Lr
of 1010

SLU5,004 42
43,356 70
450,880 12

230,301 24
Balanee to credlt of profit and loss (Ire
. 1 F DRt

WL =

~511,228,050 40

The tatal operating revenues were 330,164,490 16, an in=
crease of $469,674 45 ns compared with the previous year.

The freight revenue was 310,538,684 00, an increase of
$256,395 55, This was due to the increased movement of
flour, dressed meats, cvoke, stone and miscellaneous com-
modities,

The passenger revenue was 87,607,051 96, an increase of
$202,676 30, due to increased brain sorvice and general im-
provement in excursion travel and loeal business.

The express revenue was 1 78,449 15, a decrease of 41,
500 52, compared with the previous year,

The revenue from the transportation of mails was $411,-
700 55, n decrease of $19,924 77. This is an apparent de-
eréage only, due to the faet that mail revenues for LO910) wera
overestimated in advarce of actual figures not received until
too late to revise the 1910 statements,

The operating revenue from all other sources inereased
872,127 89 over the previous year,

The total expenses of operation were $20,746,231 18, a
decrense of $882,675 08,

By groups and priveipal fluctuations they were as follows:

$3,549,204 67, a de-

Maintenance of way and structures
crease of $486,056 11, caused principally by reduction in out-
lay for stone baullasting, fencing, crossing gates, ete., fewer
bridges and buildings needing replacement, less snow and ice
to contend with, and a considerable redietion in foree.

Maintennnce of equipment, $3,800,772 34, o decrease of
$323,603 26, principally caused by reduced charges for
repunirs.

Traffic expenses, $783,599 14, i decroase of 808,551 04,
principally du¢ to decreased charges account of fast freight
lines through a different method of treating deficit account
Merchants’ Despatch Transportation Company and large
reduction in cost of tariffs ineluded jn stationery and printing,

Transportation expenses, §12,049,103 34, an increase of
825,614 19, notwithstanding the discontinuance of operation
of the Dotroit River ferry boats, and is largely due fo in-
creased train milesge, cost of fuel and inereased pay of
train and engine crews.

General expenses, $563,551 G0, an increasge of $12 04,

There was an inerease in the revenue from outside opera-
tions of $65,223 99 over the previous year; derived princi-
pally from dining car service and operation of stock yards
and restaurants.

The operating income was 38,104,547 02, an increase of
$1,451,072 62.

Other income was §1,170,957 09, an increase of 77,277 17,
of which $60,000 was due to additional amounts recoived
from interest and dividends on seeurities, $84,184 09 to
additional interest on notes, loans, efe., and %7,097 62 to
rentals partinlly offset by a decrease of 873,363 61 in profit
on trust equipment material,

Deductions from inconie smounted to 37,159,130 69, an
inerease of $1,130,216 21. The principal fluctuations were
an increase of $1,001,383 67, due to rental of the Dotroit
River Tunnel, an increase of $500,523 67, due to a charge
against income of an amount equivalent to the installments
on aceount of the 1907 and 1010 equipwment trusts, an in-
crease of $106,192 94 in interest on equipment trust cergifi-
cates, i deerease of $421,246 74 in hire of equipment and a
decrease of $121,908 31 in general interest.

The profit from operation for the year, after payment of
8ix per cent in dividends upon the eapital stock, was $902,-
084 42, which has been carried to the credit of profit and loss.
The eredits to retired equlpment account durlng the yoear

amounted to..._ .. _ .

The charges against this account for cost of
new equipment and betterments were as follows:
10 locomotines - =9200,628 40
8 steel postal cara. 3,205 83
3 cafe coacles ... T e N L 1 1T 5T
1= Intarest In Joint equlpmuru.cmm!atlug of 1 first-

class coacl and 2 smo king and baggage cars

§407,003 00

7,870 01
18,107 60
1arges coverlng  United States

duty on six Canada Southern englnes and ap-
plication of sundry bettermonts to equipment. a74,808 04
332,104 an
—_—

is made of the [nithful,
of duty by employees in every depart-
service during the year.

WILLIAM €. BROWN,

22,540 30
Credit balance December 31 1011,
Appreciative acknowledgment

efficient performance
ment of the

President.
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ASSETS.
Property Invostment—
Road and equipment:
Investment toJune 30 1007 —
Miet entral Ralirodd . - o<
L ypricenry lnes .
-S540, 420,400 30
Investiment alnee June 30 1907=
Hoad:
Michlizan Centeal RR. ... 81,308,020 nd
Leased &proprictary lines. 2950584 20 34,254,104 80
Equipment;
Miehigan Central RE

. 82 4R0,200 53
Trust oquipment L

0,005,081 40
S12 A76.107 00

Crodii:
Biuipn =

placem’t frond $82, 11 36
‘Trust  Install-

mente. --- -

ne. re

nog | 431,718 03 11,844,470, 06 18,008,584 76

Totnl cost of voad and eguipment_ - e 565,527,085 12
Securilies—

Seeuritles of proprie
Pledred, Canpda Southern Ry, Cao. ~stock
Unpledged - - - . =

tary, aftillated and controlled companles—
; $5,044,0000 00
1,586,102 50

7,030,192 50
Other tnvestments— "
Advances to proprietary, afiiinted and controlled com panles
for construction, cqulpount and bhotterments:
Netrolt Terminal Rallroad Compaily i 3100,698 08
Miscellaneous Investmonts:
Physieal property e ) AR5, 65045
Securities —unpledeed - - 833452700 2,020,870 14

Tolal property oW ned ns Investment _875,488,053.75

53,811,257 02
1,600 00
18,130 28
184,110 07
1,818,008 D8
1,331,655 10
2,031,204 35

Casll L oee=vs e
Michlgan Ce 1 Rallrond atock. -
Markotable seouritic = o
Net traftlc, car miloage and per dlem halanee .
Net balance dug from Arants nrd conductors .
Miscollan wecounts recelvable

] [
Materials and supplies. .- ---- 0,100,516 70

Acerued income not dug—

Unmatured Interest, dividends ‘and  rents
recelvable . coeeveans ' el S 255,018 65
Deferred debib (leimns:

Advancts
Ohleago
Tndfsna Hacbor Dell 1R
Toledo Terminal fallrond N
‘Foronto Hamilton & Bullalo Ry,

Indinna & SouthernRRIRSAALH,000 00
- - BT1,007 06
41,000 00
41,644 64 $1,138,052 6O

s, 53,060 25
53,268 64

Worklog funds. .

Other deferred 1,240,181 40

Silln.l.au.:!?"u ah

LIABILITIES.
Stock—
Capltal stock—emnmon. .- . .- - FR=EEE
Aorigagef, honded and soourdail debl—
Funded debt:
ago bonils;

.- -$18,738,000 0O

_ 514,000,000 00
- 1,500,000 00
4,000,000 00

T00,000 DO
2,600,000 00
1,723,000 00
1,500,000 00

o8 & South Haven N
\E fret T i

Jduoksor
Jollet &
Plaln bonds,
Gold debontiures. ... .. e Mo o0
Equipment trust certificates, 1007__ 2 804,079 03
BEquipment trust certiflestes, 1010.... 47, 37H 08 41,269,055 01

Ve o vt
st mige
anh first mige
ures and notes:

Total capitalization $00,007,055 01

$4.,500,000
3,082,004
‘- 00
42,877 5
2,000
505,453 34

Ui
16T
Mizeellancgus accounts
Matured dividends, |
Matured A, bonde CUr
Other working: sl - 0,000,305 30

Agerued Hobittles ot due—

Unmatured interest, dividends and ronts payable. 1,006,340 36
Deferrod credie ilems—

Operating reserves—
Reserves for replacement of propesty
Other deferped eredit items. .

835,020 D2
400,367 33

1,005,388 25

Appropriated surpliis—

Additlons to property through Incotne sinee June 30 1607 ---
Free surplis—

Proft, nnd 1088—DRIMACE. cu v e i s s e e

3,760,123 14
11,228,050 49

40,180,370 Hd

THE

TWEN

CLEVELAND CINCINNATI CHICAGO &

TY-THIRD ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1011.

T. LOUIS RAILWAY COMPANY

T'o the Stoekholders of the Cleveland Cineinnali Chicago & St.
Louis Ratlway Compuany:

The Board of Directors herewith submits its report for
the year ended Dee. 31 19115 with statements showing the re-
sults for the year and the finaneial condition of the company.

The mileage embraced in the operation of the road is as
follows:

Miles,

Maln line
Branches ...
Trackinge right

rotal Jength of rond operated. o oo aeoionavnn 2,01 1.6-1
Thore was & decrease in the main line mileage of 4.62 miles,
accounted for by changes in alignment, re-locations and re-

measurements. Fhere was an increase in branch line mile-
age of 34.05, due

_ ( to opening the Tvansville branch and two
miles of the Suline Valley Railway, with slight changes on
account of re-measurements.

A ‘decrease of .60 miles in
trackage rights is aceounted for

by the operation of the
trains of this company into Toledo via Berwick, Ohio, in-

atead of via Carey, Ohio, nearly offset by the addition of
trackage rights af Ivansville, over the Louisville & Nash-
ville Railroad.

There was no change in the capital stock during the year.

The funded debt outstanding Dee, 31 1910 was 86,702,000 07
1n has been Inereased during the year as follows:

C. 0. 0. & St. L. Ry. general mortgage
honds, lssued for additlons, lmprove-
ments, double-tracking, equipment, &c.

0.0, 0. & St Lo Hy. 4159% 20-year deben-
ture bonids, dated Jan. 11911, maturing
Jan, 11931, Iseued tor purpose of tunding
Noating Indebtedness and for construc-
tlon and improvements. -

.0, G & St. L. Ry, ge 1l mortgage
bonds, 1ssued for retirement of prior len
bonds

51,000,000 00

5,000,000 00

28,000.00
— 5,028,000 00

$02,820,000 97
$109,025 82
240,680 81
4,000 00

22,000 00
4,088,000 00

Ttetired during the year:
Fquipment trust certificates due Jan, 11011
Equipment trust cevtilieates due Nov. t

11 y
Q. I. St L. & C. Iy Co. frst mige, bonds.
Q. 1.5t L. &C. Ilﬁn goneral fILst mtee. bds.
O 0. 0. & St. L. Ry €0. 5% Gold No

6,462,315 63
rotal funded debt outstanding Dec. 311011 ... -« 587,357,085 34

Under date of Dec. 1 1911 the Cleveland Cincinnati Chi-
cago & St. Louis Railway Company, together with the New
York Central & Hudson River Railrond Company, the
Take Shore & Michigan Southern Railway Company and
the Michigan Central Railroad Company, became parties to
an equipment, frust agresment for the purpose of establish-
ing the New York Central Lines Equipment Trust of 1912,
Subgequently the Chicago Indiana & Southern Railroad Com-

l
|

pany also became a party thereto. This agreement provides
for an issue of £15,000,000 of equipment frust certificates
bearing interest at 434, per annuin, being 909 of the total
cost of the equipment to be furnished under the terms ui
gaid agreement. The certificates are to be paid in fifteen
annual installiments of $1,000,000 each; the first installment
being payable Jan. 1 1913. The cost of the equipment to
be assigned to this company will be approximately $2,664,000,
and the pro rata amount of certificates representing 90% of
the cost will be approximately $2,398,320. Full particulars
as to the character of the equipment to be acquired will be
set forth in the report to the stockholders for 1912.

There was expended during the year for additions to the
property, improvements, double-tracking, equipment, &e.,
and charged to cost of road and equipment, the sum of
$3,690,080 24,

SUMMARY OF FINANCIAL OPEHBATIONS AFFECTING INCOME.
1011, 810, Inicrease () or

2 011,64 miles 1,982.21 miles Decrease (—).
operated, operated. +20 .-153 iiles.

3
40,431,614 B0 30,423,004 78 8,010 08
22,230,302 18 23,105,620 12

Hall
8,192,522 648

Opnerating Income—
Rall Operations;

Revenues

Expenses

Net Rtevenue from

Operations 0,027,384 66 41,265,138 02

Percenlaga

Rerentie. -« - ..

Outslde Oporations:
Hevenues

of erpenses. (o
- (73.0855)
355,620 05
401,713 41

(77,23%)

445,702 20
433,883 0O

—{4.105%5)

18,024 75
—32,170 28

Net Deflolt from Outslde

Operatlons 40,086 40 94,181 49

— 52,005 03

Net Reventie from all Opera-
! 8,146,436

68,820,203 17
- 1,082,512

940,548 00
6,470,655 17

tions a2
Taxes Acorued 28

Operating Income 7,083,023 04

Other Income—
Jolnt facilltics rents.
Miscellaneous rents
Dividends on stocks owned or
controlled - oo cmc e
Interest on funded debt owned
Intercst on other securitles,
lonns and accounts
Migeellaneous Ineome.

310,630 86
207,088 31

72,704 00
46120000

52,760 25
#,448 94

707,731 26

420,140 90
203,003 48

141,503 90
45,180 00

—9,510 04
44,384 83

—68,730 00
4000 00

—38,020 D1
—1,257 74

—113,082 26
1,001,186 61

01,680 50
0,706 68

820,813 52
6,700,468 60

Total Other Income

Gross Corporate Income_ . 7,781,055 20

Deductiohs from Gross Cor=-
porate Income—
Rentals of leased Nned. ...
Hire of equipment, car mi
and per dlem balances
Interest on cquipment trust
gertificates ...
FEquipment reserve__ .
Jolnt facillties ren

132,600 00 120,000 00
480,200 94
213,875 04

533,661 18

+12,500 00
-+ 83,007 a7
457,840 46

446,310 63
—0.800 70
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[Vor. nxxxxiv.

Increase (-+) or.
Decreqase (—),
20,43 miles,
--$592,892 70

—3%1,158 21
4-288,0060 40
~100,050 42

—0,165 00
+0,083 71

442,014 85

1911. 1910,
2,011.64 miles 1,082 .51 mitles
apdrated. operated,
Brought foricard -=  $2,140,639 76 £1,547.747 08
Miscellaneous rents --- 8141,710 61 %142,868 8¢
- 3,470,625 15 3,187,574 B4
80,324 24 240,874 &6

56,300 00
63,425 00

42,014 a5

Interest on fanded debt_

Other Interest

Proportion loss operation Cen-
tral Indlana Ry

Digcount on debenture Bonds..

m;pulmtl:ly operated propertles
— 1088 - <<

Total Deductlons from Gross

Corporate Income 5,000,059 61

1,801,815 50

6,224,071 40
1,475,407 20

765,068 12
326,118 39

Dividends, preferred, four, ag-
grevating 5%
Dividends, common, one, 2% -

600,000 00
041,126 00

1,441,126 00
J44.371 20 S

—041,128 00
800,000 00 —341,126 00
Surplus far the Year. 1,301,616 6o 7244 39

Amount to credit of profit and I_tm—s_m:('._r:_a;;rﬁﬁltm} Dee. 31 1910 .5'.".10.'3'.‘.’3:1 (111
Swurplus for the year 1911 1,301,615 50

$3,404,361 27

Deduct— .
Discount an €, €, ©. & St, L. Ry. Co. dabenturs
bondsof 1010 and 1001 - 0. o oo
Discount on C. C, C. & St, L. Ry. Co. general
martgage bonds >
OId Central Indiann Rallway advances
Adjustment of sundry acconnts

$071,680 00

94,010 00
163,756 70
106,781.07
—— 1325108 87

Balance to the Oredlt of Proft and Loss (Free Surplus)
LA 0k T s s e Y LT
The total operating revenues for the year showed a slight
increase of $8,010 08 vver the proceding year. For the most
art, the detailed accounts show only minor variations from
ast year, the only important exceptions being decreases in
express revente of $18,667 58; in switching revenue of 226,-
821 84, and in special seryice train revenue of $13,767 05,
the latter on aceount of military encampment at Fort Benja-
min Harrison in 1910; with increases in other passenger train
revenue of §30,192 18, and in miscellancous revenue, other
than transportation, of $25,046 35,

Freight revenue for the year was $10,033 205 87, an in-
grease of $10,305 30. The average revenus per ton mile
showed but a slight variation from the preceding year, being
5.60 mills in 1911, as compared with 5.46 mills in 1910, The
volume of freight moved was 23,339,500 tons, an increase of
400,958 tons over last year. The movement of individual
commodities shows the largest increase in bituminous coal,
which was 818,807 tons in excess of last year: the most
marked decreases were in eoke, which decreasad 234,376
tous, and in lumber, which decreased 181,199 tons, The
average number of tons of revenua freight per train mile in-
areased 14 tons, and the average number of freight cars per
train mile increased 3 cars,

Passenger revenue was $7,8190,254 70, an increase of $7,-
242 59, which slight variation is altogether attributable to
increase in the average revenue per passenger per mile from
1.795 cents to 1.825 cents, there being a decrease of 52,347
in the total number of revenue passengers carried and a de-
orease of 6,652,374 in revenue passengers carried one mile,
Local revenue increased $23,480 04 and interline revenue
decreased $16,238 35. 3

The operating expenses for the year amounted to $22,239,-
302 18, a decrease of $1,256,227 94, The fluctualions by
groups were as follows:

Malntenance of way and structures—ecrease . 3
Malntenance of équipment 1epalra—deoreaso._ <
Malntenance of eanlpment renewesls—{neroase

TYalic eXPeNseF—droreast. - - «onanscose-

Transportation cxpenses—decrease
General expenses—increase

563,804 77
A41.121 44
235,085 93
85,045 50
430/408 99
20,306 D2
51,256,227 04

It will be noted that the foregoing shows in a marked de-
gree a retrenchient of expenses wherever possible; ag a re-

Net decrease

‘sult, the ratio of operating expenses to operating revenues
was reduced from 77,239 to 73.08% (4.15%,),

The decrease in maintenance of way and structures is dis-
tributed through practically all the accounts, the pay-rolls of
this department showing a decrease of £278,844 43 from the
preceding year. As exceptions to the general decrease, ties
show an increase of $42,034 52, due to the fact that track
conditions necessitated the laying of 93,008 ties in exeass of
last year, and telegraph and telephone lines increased $20,-
401 47, prineipally on account of installation of despatchers’
telephone circnits on the Cleveland and Cincinnati divisions,

The decrease in maintenance of equipment repairs will be
found to cover repairs of all elasses of equipment, the pay-
rolls of this department showing a reduction of $156,643 86
from the preceding year.

The increase in renewals of equipment, amounting to
$285,685 93, is principally accounted for by the retirement
from service this year of 39 locomotives, costing $282,927 91;
onlyl8 being retired last year, eosting $38,922 07; there wera
also 8passenger cars retired this year, costing 826,353 15, as
compared with 3 last year, at a cost of 314,327 67, retire-
ments offequipment of other classes not matarially varying
from thefpreceding year.

Conducting transportation expenses decreased $430,408 09,
The decrease in pay-rolls on account of decreased force in
this‘department amounted to $£103,155 71, partially offset
by increase in rates of pay during early part of the year,
amounting to $206,249 82, An important item of decrease
in transportalion expenses was in fiel for locomotives,
which showed a deorease of $268,150 04, of which amount
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approximately $163,103 49 was due to decrease in average
cost per ton from 31 54 to $1 45, and $105,046 55 due to
decreased consumption, Incident to the general policy of
retrenchment, there was a reduction of 1,452,728 miles in
revenue locomotive mileage for the year, and a reduction
of 078,594 miles in revenue train mileage. There was an
increase of 238,754 18 in payments made for personal in-
juries, on account of increased number of settlements due
to easualties,

General expenses inerensed $29,366 02, principally in the
items of pensions, insurance, law expenses and other ex-
penses; the expenses of general administration being natur-
ally enhanced by the exacting requirements of various State
and Federal commissions, which require elaboration of de-
tails in reports and other general work for which no adequate
provision could be made in former years.

Taxes have inereased $112,064 28, of which $78,362 80
is due to increased faxes on intra-State earnings in Ohio and
549,123 26 to increase of other taxes in Ohio, the balance
being fluctuations in taxes in other States and in the Federal
Income Tax.

In other income a decrease is shown of $113,082 26, whiech
is on account of decreased dividends on securities owned in
subsidiary companies, $68.739, and decreased interest on
bank balances, notes and loans.

The important items in increase in deductions from income,
which amounted to $765,068 12, are: Increasecd interest, on
bonds, $288,050 48, due to the issue during 1911 of $3,000,-
000 twenty-year gold debenture bonds, maturing in Iu:sf,
and of $1,000,000 additional general mortgage bonds;
charges representing the 1011 proportion of installments on
1907 and 1910 equipment trust certifioates, $446,315 63,
ogainst which there was no corresponding charge in this ag-
count in 1910; inereased interest on equipment trust certifi-
cates, 857,846 46; increase in hire of equipment, $83,007 37,
and inerease account of discount on deben tures, 39,083 71,

The surplus for the vear, after paying a dividend of §500,-
000, Bepresr,-nl.ing 8%, on the prefl:rmﬁ stock, was $1,801,-
615 59.

During the year the construction of the Evansville Mt.
Carmel & Northern Railway was completed and it was
opened for traffic on July 1 1911 as the “Evansville braneh”
of this road. The line extends from Mt. Carmel, Illinois, to
BEvansville, Indiana, entrance into Evansville being seeured
by trackage rights over the Louisville & Nashville tailroad,
with joint use of its terminal facilitios nt that point. 'The
cast of construction of the road to Dee. 31 1911 was §2,103,-
417 95, for which the Cleveland Cincinnati Chicago & Sb.
Louis Railway Company has acquired all the capital stock
of the road and $2 082,000 of its funded debt. The outlook
for business on this branch is very satisfactory.

There has been ndvanced during the year, for construction
on the Saline Valley Railway, $16,857 11, and two miles
of this road are being operated, from Harrisburg to coal mines
in the vicinity. The Saline Valley Railway %om any, or-
ganized under the laws of the State of Illinois April 6 1907,
will ultimately extend from Harrisburg, Haline County,
Hlinois, to this company’s coal properties in the eastern part
of Willinmson County, {llinoia, a distance of about 12 miles,
The total expenditures for construction to date have been
$50,581 01. ‘The Cleveland Cineinnati Chicago & St. Louis
Railway Company owns all the eapital stock and funded debt
of this road.

There has been advanced on account of 'the 8t. Louis Shoré
Line division, for construction and improvements during the
year, $48,584 (7.

This company’s proportion of the deficit in'operation of the
Central Indiana Railway for the year 1911, amounting te
$56,300, has been charged off as a “Deduction from Income.”

The sinking fund of the Cleveland Cineinnati Chicago '&
St. Louis Railway Company’s 8. Louis Division firat col-
lateral trist bonds has been increased during the 'year by the
purchase of 24 bonds, par value $24,000, makin$ a 'total of
500 bonds, par value $500,000, in the hands of the Central
Trust Company, trustee of this fund.

The credit balance In equipnent replacement fund 'on Dee. 31

1910 was
There was added during the year 1011, representing

of equipment retired

3504407 74
702,032 65
31,230,440 29

iﬂ!.lﬂﬁ 74
147,257 n1
52,074 45
114 74
—_—

There were charged agalnst this fand the followin
Locomotives . 24 sdsn
Passenger cars. ...
Frelght cars
Waorle care

202,300 86
BalaneaDec. 31 10 o ccacccna oo T agwg130 88
Separate reports have been issued showing the financial
condition and results from O&Jt\t_‘ﬂlil’}ﬂ of tha Peoria & Eastern
Railway and the Cincinnati Northern Railroad for the year.
The operation of the Kankakee & Seneca Railroad (for
which separate accounts are kept) shows earnings for the
year, $73,661821; operating expenses and taxes, $94,680 23:
additionsiandibetterments, $9 86; doficit; $21,028 88,
The'Mt. Gilead Short Line (for whiclseparate accounts are
kept) shows earnings for the year, $6,044 25; operating ax-
penses and taxes, $9,124 87; deficit, 183,080 12,
Apprecintive’ acknowledgement is made of the faithful,
efficient performance of duty by employees in every depart-
ment of the service during the year.

WILLIAM C. BROWN, Presidend.
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CONDENSED GENERAIL BALANCE SHEET DECEMBER 31 1011.

ASSETS.
Property Ineestment:
Road and Equipment—
Investment to June 30 1807
Inyestment slnce June 30 1007:
b 1 R e e rrdak e
Equlp.owned$1,070,340 az
Trust equip.
0 4,118,671 6O

3,327,317 48
38,510,338 16

$114,303,801 04
17,370,984 30

Replacemoent
il Cr.5974,130 83
Trust Insta l-c 146.315 63
nents. . .- Or. ,a15
ments-.. OFAT0P7 72 1,440,440 18
—_———— 7,005,801 00
714,005 72

General expendifUred . c-cccaaemcamnn--
Securities Ownod—

Seouritics of proprietary, af-
fillated and controlled com-~
panles—pledged:

Htooi - ---c==
Funded debt
Seotrlties of proprietary, nf-
fillated and eontrolled com-
p.'lqles-—unpl::d;;ml:

Stock
Funded deb

$780,020 02
884,000 00

— 51,080,026 92

§1,005,208 60
2,137,830 00
— . 3,143,008 50

Other Invesiments—

Adyances to proprietary, affillated and con-
trolled companies for constraction, equip=
moent and Detberments - -caencaceaenax
Miscetlandous [neestments—

Phiysleal property. . ---cccnaae=- o (e

Securitles unplediged

51,420,303 86
1,122,665 25
5100

$139,084,802 00

4,824,024 42

2,643,810:11

ISR
$146,062,0607 40

Working Assels:
ORal e e e e v o 2,780,131 40
Securities {ssucd or assumed held In treasury:
20,100 00

Stock
Mppxctable securities:

BUOOIE s vos smnree e n e b e e s 122,851.00
Loans and bills recelvable—c.ococcavemn- 323,800 15
Traftlc and car service balances due from

othor compinles. oo cec-cacemammo= 1
Net balpnee tlu-: frorg azents and conductors 7 05

lsoe langous accounta recelvable 4 60

ate lals and supplles 178 73

Daferred Debit Itams:
Advances:
"Temporary. advances 1o proprictary, af-
iflliated and controlled companies:
Kankakoe & Sencea RR-.§224,307 48
Peorla & Bastern Ry 10,408 10
~ Other itema K
L $3458,8901 0
B Working funds, fast frelght lnes. - - -- 34,100 62
Other adyvances:
Oar demurrage bureaus and trafflo as-
gociations . =
Paxes puld 1N AdVARCE . o ooaanunax- i
Oash and securitles [n sloking and redemp-
tlon funds.. - —
@ther deferred debld Itema. oo eeencemnnn-

6,481 65
6,830 hi

590,700 B8
466,471 02

8,084,104 70

1,348,002 30

$156,879.804 67

LIABILITIES.
Stock—
L‘a‘pltn'l stock:
0mmon Sl0CK.ceacaramcae=n
Proferred stock-...
3. 8, & C. RR. preferrec z
Stock labllity for converslon of outstan
securitles of constituent companies

Mortgage, Bonded and Secured Debl—
Funded debt: HE R
Mortrage bonds
Collateral trust bonds. - cec-vu--
Plaln bonds, debentures and not
Equipment trust certificates, 1907
Equipment trust certificates, 1010

$47,066,300 00
10,000,000 DO
428,007 45

10,717 01

Working Liabilities—
Lonans and blls payable. . oo eeavccann-- =
Audited vouchers and wages unpald. ==
Aiscellaneous accounts payable. - - ---
vintured dividends, Interest and rents unpald

$3,000,000 00
4,014,267 14
31,033 99
703,539 48

Accrued Liakilliles, Not Due—
Unmatured Interest, dividends and rents payable. ... .-

B2 Deferred Oredit Items—

Other deferred credit temi.ce v eaecarrmemermm e
Appropriated Surplus—

Addltions to property through Ineams slpoe Juno 30 1007..
Free Surplus—

pProfit and loss—halance

$57,406,014 48

A7,367,085 34

7,838,540 81
644,003 79

668,178 34
700,220 B3
2,100,152 60

—
$156.870,804 87
———————m—————

UNITED STATES STEEL CORPORATION

TENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 81' 1011.

¥'a the Stockholders—
The Board
Corporation and Subsidiary Companies for

of Directora submits herewith & combined re
the fiscal year wh

Pnrt. of the operations and affairs of the

Office of Uniled States Steel Corporation
b1 Newark Street, Hoboken,

New Jersey,

March 12 1912;

¢h ended December 31st 1911, together with a

the condition of the finances and property at the close of that year.
INCOME ACCOUNT FOR THE YEAR 1011,

The total earnlngs of all properties after deducting all ex-
penses Incldent to aperations, Including those for ordioary
repalrs and malntenance (apilroximstew $38,000,000),
employees' special sompensation under bonus plan, al-
lowanae for Iederal Exclse Tax, payable In 1912, and
also Interest on bonds and fxed charges of the subsidiary
companles, amounted 0. - -ceace--==p=g=n

1.054, Charges and Allowances for Depreclation, via.:
Sinking Funds on Honds of Subsidiary

Uomrimﬁlca - s $1,010,038 00
Dpepreciation and Extraordinar eplace-
chnt. FndR s s s :f 5 _]_ ... 18,229,050 76
Mamtelsr tealiod

Mot earnings ln the year 1011
Beduct:

Interest on U, S, Steel Corporation Honds ou
Fitty-Year 6% Gold Bonds. -, oo oueees $13,013,001 0
en-Sixty-Year 5% Gold Bonds- ... 903,858 48

Sinking Funds on U, 8, Steel Corporation
Honds, viz.: (Representing an allow-
ance for depreciation in addition to the
$19,839,008 75 deducted above):
llm.ﬂll.umlnlt“ml:l 50-Year t)

6% Gold Bonds._-. - .$3,040,000 00
1nstaliment on 10-60-Ye !
59 Gold Bonds. -..... 1,010,000 00
[nterest on above Bonds
In Sinking Funds.----- 2,000,920 88
———————— 6,140,020 88

Bulange . -.--
Add; Net Balance
adjustments of yarlous accounta. ... .. T

fiding

Total
Dividends
Stools, vis.:
Proferved, 7%
Cominon, 5%

Stecl Corporation
$25,210,877 00
- 26,415,125 00

Surplus Mot Income fOr the YAl . s cisnaasnsansannas

tized for FRASER
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emmeneneae=$104;305,406.87

10,830,008 75
$84,460,3067 12

tstanding, v‘:x.:

29,247,850 00

§65,218,617 12

81,270 66

$506,300,296 78

60,634,802 00

———
$4,005,404 78

COMPARATIVE INCO
END

BED DEC. 31 1011 AND 1010,

1911, 1010,

5 3
Earnings.--- -104,300,400 87 141,004,764 561
Légs, Charges and Allow-
ances for Depreclation,

viz.;

Sinking Funds on Bonds
of Subsidiary Cos.-..

Depreciation and Extra-
?gtlinary Replacement
fun

1,010,038 @8 2,176,041 18

18,220,039 76 22,140,555 63

United States Bteel

statement of

}(E ACCOUNT FOR THB FISUAL YEARS

Increase (+) or
Decrease (—).

—30,740,288 84

—566,002 19

—3,011,408 77

Net Barnings in the year

Deduct—
Interest on UJ, 5. Steel Cor-
ration Bonda outstand-

54,400,367 13 116,738,157 80

............ oo~ 28,100,823 12 23,366,760 53

ng
Sinking Funds on U, S,
Steel Corporation Bonds,

viz.:

Installments

Interest on
Sinking Funds.

4,060,000 09
2,090,926 88

4,050,000 00
1,831,088 47

2,271,700 08

—250,837 41

4-250,837 41

55,218,547 12 87,400,307 80
Add—
Neb Balance of sundry cred-
Its and charges, ncluding
adjustments of various
HOCOUNTH . - e cmmmmmns

Or.81,770 86 Dr.83,132 04

—32,271,700 68

+104,902 84

Balance 87,407,184 82
Dividends on U. S, Steel
curl:uratiun stooks, viz,:
Preferred, 7% --------=
Common, 5%

55,300,200 78

256,219,077 00
25,415,136 00

—32,100,885 04

Suréjlu.'i Net Income for
the year, 4,885,404 78 30,772,382 82
e\ppropﬂatcd from Surplus

Net Income for the fol-

lowing purposes, vie.:

—32,100,888 01
u

o
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Increase () or
Decroase (—) 4

—32,103,888 04

]D‘E}I, '!ﬂsill,
Brought forward .. _-.-. 4,665,494 78 86,772,332 82
On account of expendl-
tures made on authors
Ized rppropriations for
additlonal  property,
new plants and econ-
struction, and for dis-
charge of caplital oblf-
I e e A
Specifically set aslde for
account of construotion
cxpenditures at Gary,
Indfanz, Plant
For Reserve Fund
cover advanced
royaltles .

13,000,000 00 —15,000,000 00

: 10,000,000 00 —10,000,000 00
o
mining

1,000,000 00
Balanee of Surplus for vear 4,065,494 78 10,772,382 82 —6,100,888 04
UNDIVIDED SURPLUS OF 1. S. STEEL CORPORATION AND
SUBSIDIARY COMPANIES,
(Stnce April 1 1901.)
Capital provided In organization. . _
Balance of Surpins acoumulated hy a1l com-

panles from April 1 1901 to Deo, 31 1810,

exclusive of subsidiary companles' [nter-

tompany profits In Inventorics, per An-

nual Report for year 1910 -

Less, Charges to and Appropriations from
the foregoing balance during the year
1911, viz,:

Discount In sale of suhsid-
lary compunies’ bonds. _§

Appropriatlon for perma-
nent Penston Fund

—1,000,000 00

Surplus or Working 16, 00 000 00

$105,438,715 67

730,000 00
663,018 37— 1,413,018 37

$104,025,7.0 30
Surplus Net Imcame f

or the year 1011, a
above S E

4,665,404 78
e 108,001,105 08
Total Undivided Surplus Dec, 81 191 L, excluslve of Pro-

Ats earned by subsidiary companies on later-company
sales of produets on hand In Inventories (see note below) $133,691,195 08

THE CHR

[Vor, nxxxxty,

! Note —The Surplus of Subsldinry Commpunles representing Profits ao-
| erued on sales of Inaterials and products to other substdlary eompanlies and

ONICLE

on hand In latter's Inventories, which In previgus years was carriod te p
part of the Surplus, 5 now stated ns a deduction from the amount of In-
ventories included under Current Asgets—See Consolldated General pal-
ance Sheet on & subsequent page.

MAINTENANCH, RENEWALS AND EXTHAORDINARY
REPLACEMENTS.

The expenditures made by all companies during the yoar
1911 for maintenance and renewals, including the relining
of blast furnaces, and for extraordinary replacements, in
comparison with expenditures for the samo purposes during
the preceding vear, were as follows:

1911, 1910,
§ S

——Dacrease-——m—
§ Per O,
Ordinary Malntenance
and Repalrs. _. -A47 882 800 77 40,818,800 32
Extraordinary  Replace-
ments ... —cewe T,077.414 37 8,189,283 04

-244,860,265 14 40,308,181 08

s

=2

2,936,048 55
—16.6

—§.8

1A11,871 27

4,347 019 82

Total S
The entire amount of the foregoing expenditures was
charged to current operating expenses und to depreciation
| and replacement funds reserved from earnings, A summary
showing the particulars of the prineipal expenditures for
replacement and betterment comprehended in_the above
total outlays for extraordinary replacements is included in
the statistical tables in pamphlet report .
The following table shows the amount of the expenditures
made during the year for above purposes on the respective
groups of operating properties:

EXPENDITURES DURING THE YEAR 1011,

L)

Totat

Ordinary
EXPENDED ON—

tenance and He- | |
pairs, tneluding | Exiraordinery
Blast Furhace

Erpendiiures
in Precious
Year,

Main-| | |
Decreasa,

Talal.

Replacorments, *

Re-lintngs. | |

Manufacturing Propertles—
Total, except il]lns: Furnace Relining and
Blast Furnace Rellnlng and Renewals.
Coal and Coke Properties
Iron Ore Propertles. .
Transportatlon Propertics—
Rallroads e
Steamships and Dooks.
Mlscellancous Properties

$23,033,416 50 |
1,541,354 38
2,016,308 00

754,603 A7 |

8,703,071 66
623,77

310,228 88

hHa

530,228,901 73 A6
2,046,010 10
2,008,180 30

1,240,911 07

10,003,184 28
1,108,002 &4
AT3545 04

S1.004,0

315,000 75
406,580

| §28,023,730 37
| 1,641,354 38
2,602,180 64
853,321 02
0,870,425 30

HIT,702 1,151,480 80
8,034 318,763 03

$1,600.322

575,872 40
98,628

1,176,353

77 89
15|

Total expended [n 1911
Total expended In 1010

SA7, 882,850
40,818,800

37,077,414 37 | 544,900,265 14
8,180,285 G4 |

27
a2

! $40,308,181 06

e e LT RSN e WA DR PO
* These expenditures were pald from funds provided from earnings to

BOND SINKING, DEPRECIATION A
PLACEMENT FUNT
The allowances made during the year ending December 31
1911 from earnings and through charges to current operating
expenses, for account of these funds, the incomo received
l

FUNDS. Balanees |
Dec, 31 |
1010, {

!
$3,0562 880 54|
407,701 83

—~| 83,480,672 37|
56,040,652 hy'
602,408 82

Accrued Sinking Fundson U.S, Steel Corporation Bonds. . .
Acerued Sinking Funds on Bonds of Subsia ary Uompanles. . -

Totalof toregolng. - _._ ... ___ 2 i —
Depreclation and Extraordinary Replacement Funds
Blaat Furnace Relining and:Renewal Funds. . . o

363,802 823 77,

Grand Total.

32,086,048

ND ]r-.:j:\"rn.-\mmfm\m' RE-

] [ ] | 54,347,010 82

sin, as see below.

S1,411,871 i7__| =

ah

cover requirements of the character Included hore

by the funds from other sources; also the payments and
expenditures made therefrom and the charges made thereto
during the year, together with the balances to eredit of the
funds at December 31 1911 are shown in the subjoined table:

CREDITS TO FUNDS.

Qther Income
and
Creditx,
including
Saledge,

Balances (o
Credit of
Finds
Deg, 31
1911,

$3,124,430 09
416,801 65

83,541,231 74
62228 89 27
h61.320 02

[ Payments

Sel Aside adur-
ing 1911 from |
Income and by
Charges (o (,‘ﬂr-l
rent Hl‘ﬂ!.'!lﬂ.‘l.i

36,140,026 88|
1,610,038 t]!.li

from and
Chirges
lo Itunids

Talnd,
in 1011,

o | =)
$6.214 02| 80,200,022 35/¢$6,075,002 26
a88D, 770 40, 2,007,610 22] 2,400,808 67,
37,750,005 87 5805.004 13 512,107,632 57| $8,500,
18,220,080 76 bdeb399.884 70 74 478,827 !'u-li'!'li!,}l",!
1,813,184 H8| PO L 'II 7,005,683 0] e1,541,31

L o e Wb Lo th D 1
$27,703,210 21|  s406.10p a:sl';;m_:mz{;.::n 61/§22,357,7

00 83
178 4

@, b, These totals Include, respeotively, a oredit and eharge of S885,460
applied aecount Bond Sinking Funds,
¢ Payments to Trustees of Bond Sinking Funds,
¢, This total covers expenditures and charges made, viz,:
Expenditures made during 1011 for Extraordinary Replacements (gee
Amounts charged off (and credited Property Account) for pa
Expenditures for Additional Property and Construction
Bonds, Mortgages and Purchase Obligations retived .

Do

Write-off to oredit of Property Account of sunidry

— o Expeuditures made durlng 1911 for relining
SUMMARY OF DEPRECIATION PROVIDED FROM GROSS INCOME
FOR THE YEAR 1011,

The aggregate amount of charges to and allowances from
Bross earnings during the year to cover deterioration arising
from wear and tear of improvement s, exhaustion of minerals
and for obsolescence, was as follows:

Outlays for repalrs and renewals (other than blast furnace
relinings and renewals) charged to current operating ox-

enses and deducted before stating Sarnlngs ... __ __ __$36,341.400 50
owances for blast furnace relinings and renewals charged

to cufreut operating expenses and dedueted before stating
Sarning: i

and ronewala at biast f

Al
1,813,184 68

e smiv i e L b T e

yments from tl

00 for Depreciation and Extraordivary Replacement Funds transterred and

!
4
1

2 of pamphlet report) . 57,077,414 a7
se funds for:

$12,249,078 3

[
irnaces,

Brouplht forcard SISy Sl -538 164,630 97
Allowances mada from Earnlngs and Income for bond sink-ﬁ s
Ing nnd for depreclation and replacement funds - - 20,080,025 63

Tatal ~-B804,184,706 60

TRUSTEES OF BOND SINKING PFUNDS.

The Trustees’ transactions for nceount of the Bond Sinking
['unds of the United States Steel Corporation and Subsidiary
Companies for the year, and the condition of the funds on
December 31 1911, ‘are shown in the following table:

Cash
Resources
Hands
Trustecs
Deg, 31

T0E,

FUNDS.

17, 5. Stecl Coporratlnn oy g
Subsldlary Companles® Bonds

of | \Installments
Recelved.

847 08/&4,057,00
053,7 1 62| 1(850/473 28,

7 — = —
| | |HUNTJS REDEEMED AN
OTHER PAYMENTS

Clash
Resourees
Hunds
Trustees

Inlerest | a e
| Accretlons Pur | Nel Preme-
and Other Twtal, Value fom Paid
Receipis, | o on Homy

of Bonds.

Radeemed.
$5,500,000 00|
43 2,183,000 00|

in

af

Al
F302.565 24
104,424 51

/36,274,300 3.
3244240

—_— .
210,833 09
054,817 92

)0 00/52,025,502 26,
740,057 23}

$850,510 unli

ed by the Trustees Inolude a cash de
elpts enbraces $2,748,347 00 of Inte;
from sale of property,

Nofe.—The Ipstallments recely
Interest Accrotlons and Other it o
Inecome) and $17,301 50 of procecds

hitized for FRASER

$5,800,473 28(82,765,648 40/59, 328, 41 77| 721,

poslt of 372,400 00 not pald from
rest aceretlons (of which §10,020 4

0 'EJ ?:,-n:m_n i S070,651 01

funds provided from [nwme, Tuae ftem
4 were not paldgrromifunds provided fro |
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REDEEMED BONDS HELD BY TRUSTEES OF SINKING FUNDS
1. 8, Steel  Subsidiary
Corp'n Honds. Co's Bonds.

Total Redeenied Honds at par, held by b
the Trustees on Decemberd1 1010 538,767,500
Redeemed (n 1011 b8 above. - -« 5,506,000

Total.

512,874,000 551,041,500
2.186,000 7,751,000

£16,060,000 $50,302,500 ‘

544,333,500
Less, Canceled by the Trusteess during
the year and returned to the Com-=

panles 484,000 484 .l}ﬂ

Leaving Redeemed Honds held by
tho 'Prustees of Sinking F nds

December#1 1011 oo - . £44,333,600 $14,575,000 358,008,500

annual interest on the above
tees is eurrently paid into
allments pro-

An amount equal to the
redeemed bonds held by the Trustees !
the sinking funds in addition to the fixed inst
vided by the respective mortgages.

CAPITAL STOCK,

The amount of outstanding capital stock of the United
States Steel Corporation on December 31 1911 was the
same as ab the close of the preceding fiseal year, as follows:

Tommon Stock .- ... S008,302,500 00
{['2|I-,Irerr‘-.:l Stoek ... - 360,281,100 00

| B
|

BONDED, DEBENTURE AND MORTGAGE DEBT.

The total bonded, debenture and mortgage ilebt of the
United States Steel Corporatlon anil Subsidiary Com-
panles outstanding on January 1 1011 was. . . oo $H07,136,050 08

Tssues were made during the year as follows, viz.:
In Mew of other bonds surrendered for exchange:
Unton Steel Co. Flest Mortgage and Col-
lateral Trust Donds (lssued In ex-
change for Sharon Steel and Sharon
Coke Co. Bonds retlred) . . -o oo .o
Tennesses Coal, Iron & BRI, Co. General
Mortgage Bonds (lssued n llew of Do
RBardeleben Coal & Iron Co. Flrst Mort-
gage Bonds retired) - ..

$172,000 00

7.0000 @
Ponds Issued or assumed by Subsldiary Compaales |11
connection with purnlmxc of property:
By H. C, Frick Coke Co.—Plttsburgh-
Monongaheln First  Llen Purchase
Money Bonda. ..o oo v oo e 517,712,000 00
By U, 8. Steel Products Co,— Rlsdon
Tron & Locomotive Works Flrst
Mortgage: Donds .. s ccai o caacaa

170,000 00

18,412,000 00

600,000 00
Subsldlary Companies’ Bonds lssued and sold for account
of construction expenditures and in refunding ma-
tured bonds:
Ilinols Steel Co, Debenture Gold Bonds
210,000,000 00
F00,000 00
650,000 00

1,410,000 (00

Donds e e e R S . Sl
Bessemer & Lake Erle R, Co, Meadvilie
Eaulpment Trust Bonds_ .. .
Duluth & Iron Range RR. ©
Mortgage Bonds ..

0. First

Duluth Missabe & Northern Ry. “Co.
Genernl Mortgage Bonds. _- ... ..<- 2,100,000 00
—_—————514,820.000 00

raought forward . .
Subsidiary Com
Funds:
Tennesseq Coal, Iron & RRR. Co. Gen-
eral Mortgage Bonds
Youghgahela Water Co
Bonds .

i e T £71.,000 00
First Mortgage
A ek gt 25,000 60

—_— 26,000 00
Bonds and Mortgeges vetired or acquired during the year, viz.:
Loraln Steel Co.—The Jolinson Co, First
Mortgige Bonds o A $105,000 00
Am, Steel & Wire Co,—Allegheny Fur-
nice Co. Mortgnge .- 78,000 00
Iiinols Steel Co.—Five
tures of 1910, .. -cau.-
Clalrton Steel Co,—
Five per cent Mortgage Bonds.- - .. -
St. Ctalr Furnpce Co, First Mige. Bands
St. Clalr Ste 0, Flrst Mtge. Bonids--
Unlon Steel Co.—
Sharon Steel Co. First Mortgage Bonds
Sharon Steel Co. Collateral Trust and
Mortgage Hondg -~ .o -o o s vavace=o=-
Sharon Coke Co. Flrst Mortgage Bonds
T. ., 1. & RR. Co.—De Bardeleben Coal
& I. Co. First Mortgage Bands
H. C. Frick Coke Co.—
Flrst Mortgage Bp
Contlnental Coke Co.

Mortgage Bonds s o toc i on—-o=-
Penn. & Lake Erie Do¢k Co. Mtge, Bonds
Bessemer & Lake Erle RR. Natlonal

Equipment Trust Bonds. .- .. ... ....
Plttsburgh Bessemer & Lake Erl¢ RR. Co.—
Shenango Bquip. Tr. Bonds $73,000 00
Greenville Equlp, Tr, Bonds 100,000 00

“per cent Debens

15,000 00

490,000 00
100,000 00
100,000 00

54,000 00

230,000 00
1,000 00

7.000 00
100,000 00

347,000 00
44,050 00

40,000 00

$173.000 00
Less, Proportion account of
minority Intereést in stock
of P.U,&L.E. RR, Co... 82,730 43
—_— 90,200 47
Ilinols Steel Co, Debenture Serip. .- - - 270 20
Sundry Real Estate Mortgages of varlous
companies_ .- .- .. 5355 231,809 50
$1,736,260 46
Bonds purchased by Trustees of Sinking Funds, viz.:
U. S. Steel Corporation 50-
Year 5% Bonds. .. .....-$4,135,000 00
. §. Stecl L':nr[‘:nrmlnn 10-
60-Year 5% Bondy...... 1,431,000 00
Sundry Bonds of Subsidiary
Companles ... ....---: 2,185,000 00

7,751,000 00

$0.487,350 46
Potter Oro Co, First Mortgage Bonds re-
tired by that company (T. C., I. & RR.
Co's proportion) oo - cacreeanns 11,000 00
0,468,359 46

Net ncrease during the year ending December 31 1011 _. $23,917,040 54

A detailed schiedule of the various issues of bonds out-
standing on December 31 1911, also of bonds held by Trustees
of Sinking Funds, the interest on which is currently paid into
the sinking funds will be found on page 36 of pamphlet
report. The following is a summary by general classes of
the total honded, debenture and morbgage debt:

Tolal, Including
HBoands in
Sinking Funds.

Less Redeemed and
Held by Trustecs

Balance
of Sinking Funis. Qutstanding.

nited States Steel Corporation 50-Year Flve Per Cent Bonds. ... ...

United States Steel Corporation 10-80-Year Flve Per Cent Bonds. - .-

Total Unlted States Steel Corporation Bonds. - -

Subsldinry Companles’ Bonds—Guarantéed by United States Steel ‘Corporatlon_ . - . ... A
Subsldiary Companles’ Bonds—Not Guaranteed by United States Steel Corporation

Debenture Serlp, Hiinols Steel Company .. .
Total Subsldiary Companies® Bonds and Debentures. oo - ..

Total Bonded and Debenture Debt. oo,
Sundry Real Estate Mortgages

Grand Total Bonded, Debenturs and Mortgage Debt

£303,957,000 00
200,000,000 00

$34,680,000 00

10,653,500 00
544,333,500 D0
1,227,000 00
5,348,000 00

$270,277,000 00
180,340,500 00

$459,623,500 00
78,003,000 00

81,043,441 84
31,434 89

£160,877,870 &3

~ 5620,501,370 43

532,022 70

[ $021,0064,200 62

25013 ,057,000 00
J130,000/00
§7.201,441 84

S 310434 99
§175,452.870 83

| 5670,400,876 83 558,008,500 00
562,922 70 i

| sn70.062,700 62

14,575,000 00

$08,908,500 00

* Ineludes only the proportion of bonds of P, B, & L, B, R, Co, outstanding account of the majority Intereat o stook of that

a subsidisry company of U, S, Steel Corporation.

company owned by

.

From April 1 1001 to December 31 1911 the amount of
bonds and mortgages paid and retired by all companies
was ag follows:

Bonis and Morteages pald and retired with moneys from De-

progintlon Funds and Surplus Income oo - 521,003,667 74
Bonids purchased and retired with Bond Sinkin pro-

vided from BEarpings. - . . e aaaan 062,274,284 15

583,807,041 03

During the same period there were issued, sold and
assumed by subsidiary companies bonds and mortgages Lo

provide funds for new property and construetion work and |

for refunding maturing bonds, as follows, viz.:

B il

For Pittsburgh-Mononzahela coal purchase. .. ... - $17,712,000700

By Unlon Steel Oo. ta provide funds {or part payiment of cost
of completing constriction wark at Donora and Sotith
Sharon under way when U7, 8. Steel Corparation acquired
that company’'s stock. ...

S5 0,108,727 70
By sundry subsldlary companies 47,25 1

H, 138 4
3,800 20

e

NotAl:es snommcatine £74,17
Bonds have also been lssued by subsldiary companles for
funding unsecurcd Indebtedness and for worklng capltal
to the amoeunt of . -
There were also lssucd and sold durin
(1901-1911) U, 8. Steel Carporation 15.
as follows:
For: account constructlon and eapttal ox-
pengtnres — oo ococioano L .$20,000,000 00
Fol ageonnt purchase of stock of Tennessee
Coal, Iron & Rallroad Co e e 30,000,000 DO
—_—_%50,000,000 00

TREASURY BONDS SUBJECTITO SALLE,
There were on hand at the elose of the year in the Treas-

iy 086,706 00
the perlod named
£0-Year 5% bonds

ury, available for sale, bonds and debentures of subsidiary | close

companies of the par value of $064,000, as listed on page
a7 0" amphlet report. The foregoing bonds wers issued by
Hubsirﬂary companies to provide funds for construetion
and in liew of honds redeemed at maturity. The bonds have
been. purchased from the subsidiary companies issuing the
same by the U, 8. Steel Corporation or by other subsidiary
companies, and are nob, therefore, ineluded in the schedule
of outstanding bonds, nor in the assets of the organization
as shown by the General Balance Sheet.

There may also be issued at any time to cover capital
expenditures made, Union Steel Co. First Mortgage and
Collateral Trust Bonds to the amount of $362,000,

PURCHASE MONEY OBLIGATIONS, BILLS PA YABLE AND
SPECIAL DEPOSITS OR LOANS.

yayments were made in the discharge

During the year 1011 |
s and Bills Payable, as follows,

of Purchase Money Obligation
viz.:

Purchase Money Obllpations.
Bills Payable

ciea.- 91,713,000 00
771,756 41

$2,484,750 41
25,407 88

e~ i e
Net reduction durlng the yéar In amount of above-named
Nabilities. ...

the year In the Hablilty

And there was an increase dm‘tm!: ;
LIS O

account for Speclal Deposits or

$2,450,208 43
et

The outstanding liabilities of the above classes at Decem-
ber 81 1011, in comparison with amounts outstanding at
of the preceding year, were as follows:

tized for FRASER
:/lfraser.stlouisfed.org/
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Outstanding  Outstunding Increase or

Dec. 31 1011, Dec. 31 1910, Decrease,
Purchase-Money Obllga'ns  $600,000 00 $2,313,000 00 $1,713,000 00 Dee.
Bllls Payable 41,743 69 © 813,500 00 771,756 41 Dec.
Speclal Depoalts or Loans. 911,580 14 886,122 16 20,457 08 Ing.

$1.653,324 78 $4,012,622 16 32,450,208 43 Dec,

Since April 1 1901 there has been paid off an amount of
linbilities of the above character of $490,208,744 86. During
the same period Purchase Obligations to the amount of
$5,403,528 20 were issued in connection with the acquire-
mont of additional fixéd property and other investments.
Of the total amount paid off as aforesaid, the sum of $11,-
214,745 98 represents moneys originally borrowed by
subsidiary companies, or received, and used as working
capital; the balance, 338,078,008 88, represents specific
obiigati:ms originally incurred in the acquirement of property,
or for moneys used for the purchase of property or the dis-
charge of capital liabilities,

INVENTORIES OF MANUFACTURING AND OPERATING MA-
TERIALS AND SUPPLIES AND SEMI-FINISHED AND
FINISHED PRODUCTS, INCLUDING NBT AD-

VANCES ON CONTRACT WORK, &c.

The total book valuation of Lhe inventories of the ahove
classes of assets for all of the properties equaled at Decem-
ber 31 1911 the sum of $176,067,180, a decrease in Compari-
son with the total at the close of the preceding year of
2470,635.

Inventory valuations as above stated are on the basis
of the actual purchuse or production cost of the materials
to the respective subsidiary companies holding the same,
unless such cost: was above the market value on December 31
1911, in which ecase the market price was used. But as
stated in previous annual reports, the valuations on the basis
indicated inelude, in respect of such commodities in stoek
at the close of the year as had been purchased by one sub-
sidiary company from another, an amount of profits accrued
thereon to the subgidiaries selling the same or furnishing
service in connection therewith. These Froﬁls are not,
however, carried into the currently reported earnings of the
entire Sorganization until converied into cash or n ensh
asset to it, being meanwhile segregated and earried in a
gpecific surplus aceount, which is practically a guaranty fund
for these profits so locked up in inventories pending their
realization in cash. In order to present the accounts on
aven & more conscrvative basis than heretofore observed,
it was decided in this year's Consolidated General Balance
Bheet to state the amount of the specific surplus account
referred fo as a reduction in the total valuation at which
all inventories are ecarried in current assets (see Balance
Bheet). Accordingly, in the subjoined table the surplus
account in question is likewise s{mwn. This plan results
in¥there being carvied in the combined assets for all of the
companies the inventories of those materials and products
on hand which have been transferred and sold from one
subsidiary company to another, at net values which are
substantially the production cost to the respective sub-
sidiary companies furnishing the same. The net valuation
thus obtained and shown for the total inventories of all
materials and products is largely below the market value
of the same,

PRODUCTION.
'The production of the subsidiary companies for the year
1911, compared with the year 1910, was as follows:
Produicis—
Iron Ore Mined—
In the Lalie Superior Ore Reglon:
AMarquette Range. .. . L
AMenominee Range
Goreble Range:
Vermlllon Range. ..
Missabe Range
In the Southern Ofe Rerlo
Tennessee Coal, Tron & BH. Co.'s Mines

1010.
Tons.

800,685
1,105,044

-— 1,204,734
1182075
14,581,630

830,004
1,884,465
1,801,480
1,338,110

17,010,300

1,981,301
h,8186

Joke Maonufactured—
In Bee-Hive Ovena.__
In By-Produot Ovens

Total

0,401,206 11,641,105
2,020,006 2,008,473
). 13,648,578

12,120,212

4,860,111
5,005,087
11,645,510
102,200
83,628

11,631,398

Coal Mined, not Ing
Limestone Quirrisd
Blast Furnaca Production:
d Tty U e 10,693,726
P 66,135
84,730
Total o deph e 10,744,807

Steel Ingot Production—
Bessemer Ingots
Open Hearth' Ingots

Total >
Rolled and Other Finished Stesl Producis for Sale—

3teel Ralls (Heavy and Light Tee and Gleder) . 1,668,028
.}:oonus. Blllats, Slabs, Sheot and Tin Plate Bars. 874,474
uLes

-. 0,085,690
- 7,807,074

12,763,370

Teavy Stenetural Shapes. - I - - TTTITT0C

Merchant Steel, Bars, Hoopa, Bands, Skelp, &o_-

]l DT T B B e
o Bads .

Wire and Producta of Wire

Sheets (Black and Galvan!

Finfshed Structural Work

AmrmS%IIce Bars and All Other Rall'J

Spikes, Bolts, Nuts and Rivets

P2 A0 e e -

Steel Car Whuelh = = a 08,106

Sundry Steel and fron Products 141,332 148,735

Tobal - s S T R e e S 0,476,248 10,733,905

418,340
160,865

[t

Spelter - oo 2
sg?phnm of Iron 28,381
~ Tibis.

Universal Portland Cement. ... .. R RSN e A 7,737,800

hitized for FRASER

CAPITAL EXPENDITURES,

The expenditures made during the year by all companies,
and chargeable to capital account, for tho acquisition of
additional property and for additions and extensions to the
plants and properties, less credits for property, sold, equaled
the ‘aggregate sum of $17,815,419 75, In. addition there
was expended the net sum of 51,615,441 37 for stripping
the overburden from ore bodies preliminary to mining from
open pits, for development work at mines, and for ad-
ditional logging and structural ercction cquipment, thus
making a total expenditure on property account of $49,-
430,861 12.  The capital expenditures are eclassified by
property groups as follows:

For purchase of additlonal coking conl propertics In the Con-

nellsvllle, Pa., reglon, Ilnel. mino Imp’ta., beehlve coke

plants, &e, (for further description sees ubsequent page) . 17,707,280 79
Gary, Indluna, Properties, including the [ndlsnn Steel Plant,

the City of Gary, Dridge and Struetural Plant of American

Bridge Co., Sheet Plant of American Sheet & TIn Plate

Co. and terminal rallroad work atlJacent to foregolng

properties
Other Properties, exc

Co., vlz.:

Manulacturing Propertles

Coal und Coke Properties.

Iron Ore Properties

Transportation Propertivs

Miscellnneous Properties

7,030,813 40

132,758 01 -
————— 17,008,341 85
Tennessce Coal, Iron & RR. Co.'s propertles, viz.:
!\!nnurm:turlmﬁ TV i e L $4,007,060 96
Ore, Coal and Limestone Propertics. - 445,600 24
Birmingham Southern Hallroad 204,010.056
Additional Plant, Real Estate and. Minersl
Property . < 432,052 00

5,080,083 85

$47.815. 419 75
Tolal expenditures durlng the year for strip-
iing and development work at mines and
or additional logglng nnd structural erec-
tlon equipment. oo L ou o il a, +0,148,061 60
Less, Credit for expenditures of this chacaoter
absarbed durtng 111 In operating Cxpenses 3,523,850 23
————  1,015,441'37
Total net expenditure in the year 1011 on property account$49,430,861 12

The total amount expended glnce April ) 190] (the date of
organizatlon of United Stated Steel Corporation) toJan, 1
1012, meloding expenditores by l', 0. 1. & RE. Co. from
Nav, 1 1007 only, for additlonal property anid constric-
tion, and for net wonbsorbed ‘ontlays: for BLEIpDIng and
tdovelopment work ot mines, &o,, equaled o " T F410.4065.285 71
Reference is made to a statement on a subsequent page

showing the sources from which were Fl'm'idmi the funds
for payment of the foregoing total of capital expendi-
tures made since April 1 1901: also for the payments made
since same date of capital liabilities (bonds, mortgages and
purchase obligations), together with the disposition made
in the necounts of the organization of the charges and
payments named.

VOLUME OF BUSINESS,

The volume of business done by all companies during the
year, a5 represented by their combined gross sales and
earnings, equaled the sum of $0615,148,830 79, as compared
with a total of $703,961,424 41 in the preceding vear.

This amount represents the aggregate gross value of the
commereial transactions condueted by the several subsidiary
companies, and ineludes sales made betwean the subsidiary
companies and the gross receipts of the bransportation com-
panies for services rendered both to subsidiary companies
and to the public.

The earnings for the year resulting from the above Eross
busginess represent the “combined profits aceruing o the
several corporate interests on the respective sales and
services rendered, each of which is in itself a complete ¢om-
mereial transaction,

EMPLOYEES AND PAY-ROLLS,

The average number of employees in the service of all
cmn’umics during the fiscal yoar of 1911, in comparison with
the fiscal year of 1910, was ns follows:

1011,
Number,

140,114

21,723

14,445

17.063

2,639

1010,
Number,
104,003
23,628
16,048
20,758
2,630

Employeées of—
Manufacturing Properties
Coal and Coke Propertles
Iron Ore Propertles
Transportation Properties
Miscellaneons Properties

e e e - 100,888

Total annual galaries and wages.- .. .. - 3101,419,031
EMPLOYEES' STOOK SUBSCRIPTIONS,

In continuance of the plan observed in previous Yyoars,
beginning with 1903, the employees of the United States
Steel Corporation and the Subsidiary Companies were in
January 1912 offered the privilege of subseribing for Pre-
ferred or Commuon Stock,

The subscription price was fixed af $110 per share for the
Preferred and $65 per share for the Common Stock. The
allowances for special compensation or bonus to be paid
subseribers who retain their stock were fixed nt 85 per share
per year for the Preferred and $3 50 per share annually for
the Common Stock. The conditions attached to the offer
and subseription, aside from the [eatures ~of subscription
price and the amount of special compensation or bonus te
,m paid, were substantially the same as those under which
stock has been offered to émployees in each of the previous
nine years.

Subseriptions were received from 36,946 emiployees for an
aggregate of 30,610 shares of Preferred and 30,735 shares
of Common Stock.

218 436
$174,000,109
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SUMMARY OF EXPENDITURES FOR ADDITIONAL PROPERTY - 1011. 1910, Ine.d +lorec.(—)
AND CONSTRUCTION AND FOR PAYMENT OF CAPITAL Ezport—

OBLIGATIONS. llril}llr'.dl.';}m:(_l1 a:ni Other Fin- L iy aa

J shied Products_ ... 1 2 1,216,057 +0503,2106 41,

From Aprit 1 1001 o Dacember 31 1011, Pl Iron and Serap. ... 20,728 l’;tjl%i +l£l.T-‘a:€ +283.3

&

Tons Tons. Tons, Per Ol

= 3 Sundry Materials 3 .
Ihe following is a summary of the payments whishihrye'| SoiarEsatonsn sod I . 487 .
been made by all companies since REDKURE St 1“1'3 el Tatal tons all kinds of ST
L . est - AT v i dinda n-
of organization of I_J. 8, Steel Corporgtion), for the ahave verinls, exeopt ida ol nae B0 = £502.006 Hd2.
named purposes, Vid.: Cament (bhis) o oo 1 e 110,304 &
For additional property and eonstruction, including unab- AgaTeRate P = —
sorbed net expenditires for stripplog and development - :'.ilI::_t-'!‘n(rlftml!ﬂ‘!l-.!;-‘r O{TJL‘[{'H?::
WOLIG GGy BE IHINER o ooon o me s i e amem e s mm == e -$410,465,205 71 Products Bhinped 1o both
For Honds and Mortgnges discharied, ex- Pomestio snd Export trade 0,460,100 10,727,751—1,207,582 —11.8
clusive of bonds redeemed with Sinking & = - jpnfieh bt £ ' g VanT,
T e e SURE T AN L LA he material slackening in the domestic demand for the
Foe-Honds rocecmed WILh Bond SIDKINE 0, 74,284 15 products of the subsidiary companies, which became appar-
mae Money Obligntions patd off, ant in the fall of 1910, dontinued in n marked degree until
Rt fesued” for nefuirement of . oo o0 gg the edrly part of 1911 and to a greater or less extent until
DIOPELLY . - cssoesemdmimada smmsimnnas 1'0 } the l'-]ll{iiﬂ}.'. weeks of that year. In November 1911 & sub-
$121,0406,040 81 atantial buying movement developed, the subsidiary com-
] wurities Included In this Ty Wy a N Bloped, Lhe. Bubaiel s b
Lﬁf:{uﬁIﬂ?"E’yﬂfcﬁauf\ilnm:- Were ortginnily panies’ unfilled orders on hand rising to a total of .'J,t_la.-i_,shl
{naned nher 1z\urlll! llltml ir‘l “L'.‘mﬁlrm: tons at December 31 1911. This improvement 1n lusiness
srty ar wnslructlon expend e o aintatnn, Ve i e ¢ AT .
i;f:,'f.j'm’lb_.“,}imﬂf., €0 ThES At s 8.610;582/02 has maintained fairly well since the first of the year and to
_ SRR Y j15,336,358 70 | the date of writing this report. At Febirtary 29 1912 the
otal payments on capital account. 3526.801,024 50 |1:|hlll:ni .(miur tonnage u:,lmk:f_] 5,454,200 tona. In May
or the foregoing total expenditures and paymenty thore 1911 a sharp break oceurred in selling prices of nearly all
11'1"“};;: )y i|||1lm:l|‘1::“‘,f|::?‘-”Uigﬁ?"m”m SUEOrERDENCS gteel products, and prices continued to gradually decling,
& [ollowing ame q, - 2.4 - & S .
By U, S. Steel Corporation 10-80-Year $55.6000 reaching I_m the 1:[u.tli.-r part of the year the lowest figures, in
159" BONAN can s mmnmmst £ s oe o e- $20,000,000,00 -espect of most of the commaodities, whic ‘s beon realis
i1 (atg Steei o, Morigage and Coliat- respe t ok sl ym ities, which have been realized
oral Trust Donds fssyed and sold for sinae 1898. . . -
aceount of construrton ':ijﬁ;'“ﬁ:—l&i; The expenditures mide during thie year for repairs, main
, ALy OIGT g ; - : ' T
Rf:nctl:“ll';:‘-:-':'nf::—‘::é’rut”1 e e | "D 1687 51,10 tenance and goneral up-keep of the properties, i COMparison
Her . C. .ﬂ"rtlf‘-kl {_;'rﬂft']-'“:‘-'"-"[""’I‘*L';"‘;‘;‘Jﬁ‘;; with similar outlays in 1810, were as fallows:
onongaliela Porehnse o o [} A "
lmuucl In payment n: l."-]ll‘:. ':[l :.Ili‘til nnil 5 000 Ordinary Tepales and malnte 1811, 1010. Decrease. P. 0.
ok ropertics acqilred tn 1911 .. . L712,000 00 ’ e, el v L) 4
[‘;r lliﬁﬁs‘r::lrd sMortigazes of yarfous other UG et st e r.51‘-« (852,851 $40.K1K. 809 $2.000,048 7.8
subatdlary. companles_ oo oo oo oo 47,253,138 41 1--“”“’5':\”“,‘}"? .I“L"ﬁ“ﬁ'“’_"“ 8 it - {AUSEE AT 88
By Purchase Money Obllgations Issued .. 5,403,628 20 and general rehabilitation - 7,077,414 8,480,280 VL1872 .
s ‘ g 500,647,304 40 i ; l..Sl-l.!'r"m.Eﬁb Sd‘-’l.ﬁﬂﬂ.lﬁ]ﬁ 54,047,020 8.8
Less;, Amount of the foregoing securltics h arties « seve 3 ies have bee 1Rin-
ol haye heen retired up to Do- b ti :ronm"l;-f: ) t1 m._af\l(,ml ‘P"I”mmh‘?l :1 @ ?f,(n Pa I
camber 31 1011 caemmrr e en i s 6,010,582 02 ained in exceltenl phnysica condition. 1e aggregate sum
_ OO TR g2.926,81238 | of charges to and allowances from gross earnings for the
Balance of expendlires and payments.. ... - .o.-3432,874,812 12 | YeOr to cover deterioration arising from wear and tear of
2ot = | jmprovements, exhaustion of minerals, and for obsolesence,
T halnm-.nntmnttnlczimndlmrmhmhcen pald with funds amounted to _56‘1.134.1{16. Included in this total are the
_deriyed from the following sources, Lo wit: ahove expenditures of $44,060,265 for ordinary repairs and
Bonds pald from bond sinking funds set aslde from incoms $62,274,284 10 | axtraordinary rcplacemcnts.

Rxpenditures pald from bond «inking, depreciation and A
‘r%ulnccmcnt funds, and from surplus net income, anl The smount of bonds, mortgages and purchase money

formally written off thiereto by authority of the Hoard obligations of the Corporation and subsidiary companies
go:?ri:gg::lrlﬂdu%;En':d‘ﬁn‘:ﬁ?yvh?.‘:lmumm SOVNUFEALE paid off during the year was $11 021,359 46. Of this total
Patd {rom stnking Paid $7,751,000 represents bonds ratired unde{ the ﬁinkinE fund

deprectal{on anilre- [rom surplus \rovisions of the mortgages securing the same. urin

! s f g8 :
Aaﬁﬁﬂmﬁdrpmp:rtymmmm'u" il ihu year bonds of subsidiary companies to the amount

and Construation .- --$27,628,712 083147,847,257 12 $14,854,000 were issued and sold for account of outlays for
Payment of Cupltal L ¥ ; 4 8]
O DIEAONS -~ -=---- 14,078,204 70 15,847,186 43 ﬁonsltruet'ﬁn cxpendltu!ma ?ml c:ln ghg ;rz;f;na%glg ?r u;)aggl_'ms
ot onds. here were Also IS 17,712, of subsidiary

$41,704,017 37 $163,604,423 35 205.380,340 92 | noppany bonds in payment for the Pittshurgh-Monongahela
Total of payments made from Funds and Surplus Net coal property purc 1ased, and there were assumed $600,000
O D ehArEed O HOIL0 - - - -- - »- <=~ = --$207,678,628 07 | of outstanding bonds on warchouse property purchased in

Asnd \he [u?ds for :_"h? pnymem of tlu-.i bnla}\ic% ?fltl;g &ugny: 8an Francisco.
11 res B & o A . =
umél;lfnﬁ’énﬁ%.gﬂ}p%nfﬂ; e Se RousCan, o Wits 4 There was expended during the year by the Corporation

Prom Surplus sppropriated (since January L1608) 10, o cns b0 and the su!):i;it jary companies for additional dp:inpa;'ty,
Gover payment of capital expenditures ‘made ... 40.000, extensions and construction, and for stripping and deveiop-
o unapplied balagces at December 31 1011 to credlt - 3 ! = ’ r’
Yot Almhg&s Hond Sinking, De crdedntluln and Roplace- ment work af mines, the net sum of $49,430,861 12, viz.:
ment Funds, and from Undivided Sucplus at same dito For purchase of additlonal coking coal properties In the Con-
of U, 8. Steel Corporation and Subsidiary Companles.. 125,201,187 05 m;nﬁ‘.me_ Pa., reelon, more tully dmgrib]::u balow §17,707.280 70
——““‘“’z For the Gary, Indlana, extensions. ... 7,039,813 46
e iiteaaenecesmesmeesas-e=-$132,874,812 12 | Por Tennessee Coal, Iron & R, Co. extenslons .. ... .- 5,069,983 86
— For all other propertles, extenslons and betterments, includ-
GENERAL. lng net additional expeaditures for mine stripping and de-

. velopment - cosicc o cmmmaceeone T e b e R e 18,713,788 02

The pmdntgt{)on by the !gu.bf:d‘;ary ttzumrlmnies during Eha 3 i
esar 1011 of basic semi-finished materials, and of rolled : » e S et

:ud other finished products for sale to customers outside The more important items of additions and construction

s . i s erires for which the foregoing outlays were made are set forth in
:f th%ai‘gﬂ;&:‘;ﬁ-l‘:&;g-o& (f‘;:ion with similar results in the | 30 < voral statements and tables printed in this report.

At the close of the year the amount of unexpended appro-
}2‘?}“, %,2}}}; “‘;ﬁff"“i&'ﬁ riations for construction and extraordinary re lacements,
Pl Iron, Splegel and Ferra 10,744,807 11,831,308 1,086,501 0.2 neluding the 1012 program for stripping and evelopment
5."‘1’:;‘;3’1’:‘r'.‘ﬁ'iuciélrafi‘é'fi lpmail:.na.am 14,170,900 1,428,000 10.1 | work at iron ore mmines, was approximately €20,000,000
{njcmont. WL i S 0,476,245 10,733,005 1,267,747 11.7 but it is pmbahle that not all of this amount will be E."ll]()ﬂdﬁé
il s ——-—Eoflgcrcascﬁ—- during 1912, These suthorizations cover & wide range of
DRAMREA: s5mnsnvnssas sestnas 11AT;5000 4 7,001.000 758,000 10.8 miscellaneots additions and improvements at Various ointa,
y : but none of them, aside from that for the new steel plant at
T'he output of finished products for sale was only about Dulunth, is of magnitude. The before-mentioned total in-
67 per cent of the full normal productive capacity of the | cludes about $5,500,000 for additional work at Gary in
plants. The decreasé in output was most marked in those | finishing the improvements heretofore determined upon.
classes_ol: materials used largely by railways, vis.: rails, In order to insureé to the subsidiar companies oremting
traclk fittings and steel ear bui din% material.” The decrense | blast furnaces in the Pittsburgh z‘allcy and Clevelan
in business done as represented by total tonnage output | Districts a supply of coke for a period of years more nearly
of finished steel products was 11.7 per cent in comparison | equal to that which the large investment in furnaces and
ith 1910. In the domestic trade the decrease was, how- | dependent mills requires, there were acquired from the
gver, considerably greater, namely 18.6 per cent, while in | Pittsburgh Coal Company and the Monongahela River
the export business there was an increase of 41.4 per cent. | Consolidated Coal & Cake Company on July 1 1011, by the
The following is & statement of ghipments made in 1911 to H. €. Frick Coke Company, & subsidiary of the Corporation
sustomers outside of the organiaai!ion in comparison with | the followin coking coal properties, viz.: 15,943 acres of
1010 shipments: unmined coa! and 1,408 acres of sutface situated in Fayette,
i 3 %‘om. Iﬂ%‘“""”)ff'(ﬁj Greene  and Wssflington Counties, Pennsylvania. On
RONoa Steel and Ofher Pintihed L ons.  PérCl. | this property there are three developed and operating
PLOUOLS, rsseomeisszo=mns TTANLEOT  0,511,694—1,770,707 —18.0 cohl mines, three coking coal plants, comprising 986 Beehive
Pl c:{',’,“‘ Spiegel, Ferro and Weiana uirany. ovens, necessary tenements, equipment, tools, &c., for
Tron Ore, 1,380,000 --227.282 5 cnmgletu operation of the miines and ovens. A large part
Supdry ¥ AR 34017 of the coal acreage acquired is located in the 3rd, 4th and
) : : 5th Pools of the Monongahela River, thus permitting the
Total tang all klnds of mi- output to be conveniently shipped by river. A portion

inls, Cxeept Cerent 0,701,300 11,837,870—1,848.5 : : | ; : 5
Gomont ';Sﬁ&%".-.‘--f-.--_,_ 7,080,758 alam.glg Lﬁﬁ?aiﬁ 5 | oF the acquired property also lies fmmediately in front of

tized for FRASER
/lfraser.stlouisfed.org/




846

—

the extensive Mingo tract of coal (owned by Carnegle Steel
Company) in Washington County, thus providing a prac-
tical means for a large part of the Mingg property to be
worked to the river. The entire acreage as above men-
tioned has boen conveyed, but the titles to some small parcels
have not yet been perfected and full and completo mining
rights secured for other parcels, Therefore, the Zross con-
sideration, payable the vendors, has not vet been exactly
determined, It will, however, bea about 817,712,000,
The property has been paid for by the issue to the vendors
of H. C. Frick Coke Company, I’:'llshiir:.g!|—.\Im|u||guiu_-h|.
Ifirst Lien 5 per cent Pyrohase Money Gold Bonds dated
July 11911, payable 2600.000 annually esch July 1st begin-
ning in 1915, and secured on the property acquired, The
issue is limited to 318,000,000, To the close of the year
§16,500,000 in bonds had been delivered and the balance
refained pending examination ancd aceeptance of all titles.

At the close of the year nearly all of the manufacturing
lant  construction  heretofore authorized for the Clary,
ndinna, District has been completed. At the steel plant
of the Indiana Steel Company the Sheet Bar Mill was com-
pleted and put in operation on June 29, 1911; the two 12-inch
and the Lkineh Merchant Bar Mills about September 1
1011; the 6i0-inch Plate Mill on November 4 1911,  The first
battery of the By-Product Coke Plant, consisting of 70 avens,
went into operation on April 12 1911 and 4 additional
batteries at various later dates in 1911.  The full capacity
of this plant, comprising eight batteries of 70 ovens cach,
will be completed by April 1 1012, The third unit of open-
hearth furnnces, consisting of fourteen furnances of G5 tons
capacity each, was placed in operation in February 1012,
An addition to the eloctric power station, consisting of six
generators of 3,000 k. w. each, driven by gas engines, was
completed during the year. .

The several units of the Sheet Plant of the American
Sheet & Tin Plate Company, and of the Bridge and Strue-
tural Plant of the American Bridge Company, both at Gary,
were completed, and commenced operations at various datos
during the year.

The output of the Gary Steel Plant of the Tndiana Steel
Company during 1011 was as follows: 707,273 tons of pig
ivon, 1,036,545 tons of open-hearth steel ingots, 281,980
tons of open-hearth steel rails and 469,260 tons of various
other rolled steel products. Tlie By-Products Coke Plant
produced 811,804 tons of coke, The production of the
Sheet Plant was 24,556 tons of Black and Galvanizel Sheets,
and at the Bridge Plant there were produced 27 371 tons of
fabricated steel work,

During the year the Gary Land Company constructed in
the city of Gary 26] dwellings and apartment houses.
Considerable work was also done in paving streets, la fing
sidewalks, sewers, gas and water pipe and electric wire lines
to serve the inereasing population of the eity.

The total amount expended to December 31 1011 at Gary
by the several subsidiary companies for acquirement of
real estate, development and construction, was as_follows:

Forfreal estate (exelustve of that oceupled by the manufae-
turing plants) and tor :lo\-’(:lolmurnt and construction work
In the Clty of Gary, léss credlis for lands, lots and houses
sold $9,006,520 16

For‘canstruction of the manufac
cost of land ocoupled by same. . 62,719,064 75

For terminal rallroad worle. - - 5,372.323 70
N2 e e S e o : ST8.258,508 61

The tunds for the payment of the foregolng hayve been pro-

vided from the followlng sources, viz.:
Erom surplus speclally approprelated. . - 363,000,000 00
From depreclatlon allowanees ralsed by subsldiary com-
panles on other of thelr properties and Invested In the
Gary property N ey A R
ByIChleago Lake Shore & Eastern Ry, Co.
and sale of Lts bonds. ____
Afd the balance has been provided Itr subsidiary compan-
E* les Interested from thelr surplus an working capital, .

LA510,000 00
3,858,405 92
6,400,108 20
V76,258,508 61

In nddition fo the outlays made as above for capital
expenditures at Gary, the companies have also invested
a considerable amount in inventories and working capital
required for the o?emtion of the plants,

F™There was purchased in May 1911 for wareliouse purposes
theTproperty of the Risdon Tron
San Francisco, California. The plant has previously been
gperated in the ship and engine building and repairing
business, and had for a long time been offered for sale,
The property consists of about 20 acres of land, with con-
giderable water front, is well located, and has on it several
buildings especially adapted for the storage and warehous-
ing of steel products, It is believed that by earrying on
the Pacific Coast large and variod stocks of Lhe products
of the subsidinry companies, their distribution will be materi-
ally expanded.

» Substantial progress was made during the year on the
construction of the newiStesl Plant at Duluth, Minnesota,
The expenditures for the plant and the terinal railroads
serving the same amounted for the year to $1,437,518,

An additional outlay of §1,037,969 was made in payment
for coal property in Illinois and [ndiana, the purchase of
which'had been tontracted for in previous year, and for the
development of the properties.

There wore purclmsud’ by the subsidiary[transportation
companies during the year additional railroad equipment,
as follows: 41 locomotives, 893 freight cars and 71 road and
service cars, There were also purchased and placed in
commission 3 12,000-ton steamships for sérvice in (he

& Locomotive Works in
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ore-carrying trade on the Great Lakes: and there was
quired one additional ocean-going freight steamer
service in the export trade,

All of the other important construction work for new
extensions and additions to which reference was made in
last. year’s report has either been completed and placed fin
operation or was nearing completion at the close of 1510 year.

The average number of employees in the service of the
Corporation and the subsidiary eompanies during the
entire year 1911 was 196,888, as compared with 218,435 in
1910, a decrease of 21,547, or 9,56 per cent.  The agpregate
amount of the pay rolls for the year 1911 for all employees
was $161,418,031, as against S174,955,189 in the previous
year, The average dnily salary and wage earnings per
employee for the year 1911 shows an increase of 4.23 por cont
over 1910, This increase is due principally to the advances
made on May 1 1910 in the wage rates paid to a large pro-
portion of the employees of the subsidiary companies.

There was set aside from the aceumulated undivided
surplus the sum of $663,018 37 for permanent pension fund,
reference to which was made in last year's annual report.
Of the foregoing amount S163,018 37 was paid over in
cash to the Board of Trustees of the Unifed Stales Steel
and Carnegie Pension Fund for yse by the Board as easl
working fund. A like smount for similar purpose was also
contributed by the Carnegie Relief Fund. The balance
of the appropriation first mentioned, together with the
51,000,000 set aside in previous years for pension purposes,is
carried to credit of Pension Fund in gencral balance sheet,
During the vear the Corporation also paid over to the
Board of Trustees $156,301 70, which was charged to current
operations. This amount, together with the S200,000 of
income receivad by the Trustecs from Carnegie Relief Fund
(being the income on the 24,000,000 fund ereated by Mr.
Carnegie), and making a total of $356,301 70, was dis-
bursed by the Trnstees during the year for pension and
relief purposes. At the close of the year there were 1,600
ex-employees on the pension rolls,

A change has been made in the manner of stating in
the Consolidated General Balance Sheet the amount of
profits earned by subsidiary companies on inter-company
pl'mlucls on hand in inventories on Decembor al 1911,
lhese profits, instead of being earried separately in the
balance sheet as subsidiary companies’ surplus locked up in
inventories, have been statod as o deduction from the amount
of valuation at which inventories are included in current
agsets. A further and detaflod explanation of this change
is included in the inventory statement, on a proceding
pago. While this change reduces the amonnt specifically
shown in the balance sheet ag Surplus, such reduetion does
not mean a corresponding loss of value in assets, but merely
transfers the profits in question to another location in the
balance sheot, namely, as a deduction from gross values to
the subsidiary companies of inventories on hand. Neither
does the change affect in any way the currently reported
earnings as heretofore compiled nor as they will hereafter
be made up,

In the annual report for 1906 reference was mada to the
arrangement which had been consummated for a lease of
the so-called Great Northern Railway ore properties by the
Great Western Mining Company, a subsidiary company
of this corporation. In sceordance with an option reserved
to the lessee to cancel the lease on January 1 1015, the Great
Western Mining Company on October 26 1011 formally
notified the lessors that the Company elocted to cancol the
lease. To December 31 1911, there had been mined and
shipped under this lonse 7,832,137 gross tons of ore; and
royalties had been prepaid on account of minimum tonnages
for years prior to 1911, covering an additional 2,892,183
tons. It is expected this prepaid tonnage, as well as the
minimums called for by the lease for years 1012, 1913 and
1914, namely 15,750,000 tons, will be mined and shipped
prior to 1015, thus making an a gregate of 26,474,320 tons
of ore, which it is expected will be shipped under the lease
prior to its relinquishment on January 1 1915, This total
tonnage is equal to about one-year's ore requirements of
the blast furnaces of the subsidiar companies (exelusive
of those of T. C. I. & RR. Co.) on the basis of the furnaces
operating normally full throughout the year. !

On October 26 1911 the United States Government filed
a Petition in the Cireuit Court of the United States for the
District of New Jersey against the Corporation and a num-
ber of its subsidinry companies, alleging that the Corporation
and its co-defendants are in violation of the Aot of ‘ongress
of July 2 1800, and asking that they be adjudged to he
illegal and that they be dissolved. On October 27 1911
an official statement with reference to this proceeding was
issued on behalf of the Cor oration by its C-{mirman. This
.izl-.r}tlmncnt is given below for the information of all stock-
wlders.

L think It would be lmproper for me at this (e ta mike Wy comments
concerning the sult whlr.‘[z lias been browmeht agalnst the Unfted States
Steel Corporation, exeent to say 1 recret exeeodingly that the Department
of Justiee felt called upon to Instivnte proceedings. It any harm results,
It will fall upon the stockholders and amployecs, mii!rcwntlnw A very large
number, ani any loss to them fust be deplored, It is a time for everyone
to keop cool, with n disposition to patlently awalt results,
the end Justlee will be done to all lnterests,

“I telleve o disclosure of all the fapts applicable to the allegations con-
talned In the Government’s bill of complalnt as a ground for rellef will show
that tho sult aueht to be declded In favor of the Corporation on the rerits;
and that the following facts will b establlshed;

"1 That In the organizatlon of the Unlted States Steel Corporation those
In charge had no Intentlon of forming a monopoly or of restra olng trade,

knowlng that In
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3. That the Corporation noever has had, or attempted to esercise, i
monapoly or to restraln trade,

g That the conduect of the affalrs of the l.?nrl!omt‘.un has olearly and
|!i}).qltlvc]y negatived any elfort or futention to ylolate any proviston of the
Sherman Law.

4. That the existence of the Corporation lias been of benelit and not of
Injury to its employecs, I8 customoers competitors and the general publle.

“5, That no m?:arn:prcsunlnﬂuu was made to the Presldent relative to
the Tennessee Coal, & Iron properties, and that the notive of those con-
nected with the purchase was to prevent o threatened general financlal dis-
aster which . wowld! have adversely sffected the Corporation as well &s
others,"

The answer of the Corporation and co-defendants was
filed with the Court on February 1 1912 and a summary
of it is being sent to each stockholder with this annual
report. !

The Board takes pleasure in acknowledging the loyal and
efficient services of the officers and employees of tlie Cor-
poration and the several subsidiary companies.

By order of the Board of Directors,

BELBERT H. GARY, Chairman.

PROPERTY INVESTMENT AQCOUNT DEG. 31 1011,

Balanco of this aceount ag of Dee. 31 1910, per Aunual
Report $1,5624,780,600 02
Adjustments durl il S Cr.d58,232 78
Expended. during y and Con- Y
BLFHOLION. m v e = m me—a s s ammamene e o n =g s e m = 47.816,410.75

§1,572,142,855 09
Less, {‘.lmrf:r\ul oft to the followlng sccounts, S‘E

o Bond Sinking Funds ... Rl
To Depreciation and Replacemuont Funds 5.1

1
axpenditures for Stripping and pevelopment at AMines
and Investment in Structural Eréction and Logging
Plants, vig.:
Balance at Dee, 31 10100, . oo vme s
Expended during 1011, __$5,138,601 60
Less, Charged olf to Op-
orating Bxpeénses. ... .- 3,628,260 24
— 1,615,441 °37
e 24,710,163 58

$23,103,712 21

Balanes of Property Tuvestment Aceount Dec. 31 -
1911, per Consolldated General Balsies Shedto ... 81,501,276,445 57

APPROPRIATED SURPLUS COVER CAPITAL EXPENDITURES
DEC, 31 1911,

Al appropristions mado from Hurplus Net Ineome prior to Januacy 1
1908 npplied In payment of capital eapenditures, and aggregating tha
total sum of $103,604,423 65, haye been formally written off to the oredis
of Property Investment Account In Consolldated General Balaneo Sheet,
The appropriations made slnee Jannary 1 1008 from Surplus Net Incomo
for above mentioned purpose, and totallng §10,000,000, are cnrried In
“Appropriated Surplus’ account, which Is represeénted at December 31
1911, by the following
Capltal Expenditures made by Substdiary Companles; other

than for account of the Gary, Indiana, properties .o .. .525,000,000 00
Capital Bxpenditures mide for the Gary Properties. - - -...- 15,000,000 no

Total assors carrled \n Property [nvestmont Account rep-
resenting Approprinted Surplus Account S40,000,000 00

UNITED STATES STEEL CORPORATION AND SUBSIDIARY COM-
FANTES CONDENSED GENSRAL PROFIT AND LOSS ACCOUNT
FOI ¥YHBAR BNDING DEOEMBER 81 1011,

Gross Receipts— y
Gross Sales and Earnlngs (se¢ a preceding pags) -« _5610,148,830 70
Operating Chargjes, ris..
Manufacturing and Produeclng Cost and
Operating BExpenses, fneluding orll-
nary malntenance and repaica and pro-
vislonal charges tor depreelation_ .. - $507,073,572
Administrative, Selllng and General Ex-
panses, employees' gpeclal compensa-
tlon under bonus plan and pension pay-
ments (not Including general oxpenses -
of transportation companies) - ... .- 16,854,152 67
Taxes (neluding allowanee for pelgral
exclss tax) s rece D.022,347 23
Commereinl 3,375,123 86
2037,528,206 62
I.ess, Amount ineluded In above chirges
for provisional reserves for depreein-
tlon now deducted for purpose of
showlng tho same In separate ltem
of charge, ns see Lelow 10,830,008 756
——— B§17.089,107 87
BALAHGE, & o osmrimmisame i St sy ki s ms 4= F r & 8 0 207,400 331 02
Sundry Net Manufacturing and Qperating
Galns and Losses, including idle: plant
expenses, Royaltles recelved , adjustments
In Inventory valuations, eto J64,151 20
Rentals recelved cveeaems oo ne === Bod, 100 55
e 057,600 75

Potal Net Manufacturing, l'ruriunlmi and Operating In-
come before deducting proyistonal charges for depre= .
QUALION = oo ms = s-mamm e sems mm e wm mamSee sm s Su s =a $08,417,382 67
Other Income—
Net Profits of properties owned, but
whose operationd (gross revenue, cost
of product, expenses, e are not
Inctuded In this statement $300,297 13
fncome from sundry Investments and
intereat on deposits, ete .. oaoaaao 2,436,041 B3
2,404,038 Do

‘l'q:tntl:i . i aaemna3107,222,821 63
prest Charges—
m{'ﬁ?::ﬁ-at. unLl!ondn and Maortgages of the
Subsldiary Companles .. ... . .-...-
Interest on Purchase Money Obligations
and Speelal Deposits oF Loans of the
Subslillary Companies .- 118,448 38

$7,021,240 81

8,037,605 10

Balance, belng the sggregate earnings of tho several
eompanies for the year hetors dodueting provisional
eharges. for depreclation S o A o e A DN 1AA020 A4

Add, Not Balance of Profits earned by subsidiary com-
pinies on sales made and service rendered account
of materials whioli were on hand at Dist of, year in

nirchasing companies’ Inventories, and which profits
have sinoe been realized In cash from the stand jolnt
of & combined stitoment of the business of the UL S,
Steel Corporation and subsldiary compsnies—- ... 11,120,840 43

Earnings for the year 1011, per Income Account .--3104,30
Less, Allownnces for Deprociation .. .o .c—==--=«. 10,83

Net earnings In the year 1011 .o oo cccmvenns

* Tneludes charges for ordinary malntenance and repalis , Bpproximatuly
$38,000,000. 4

tized for FRASER
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CONSOLIDATED GENERAL BALANCE SHEET, DEC 31 1011
ASSETS,
Property Account—
Properttes Owned and Operated by the Several Companies.
Balance of thls account as of December 31 1911 ... _-$1,691,276,4456 57
Liss, Balances at December 31 1911 to eredit of:
Accrued Bond Sinking, Depreciation
:nul_lh-.pi:u;t‘ went Funds.-.-.--- $71,734,410 03
Bond Sinking Funds with Accretlons,
helng Income appropriated for gon-
eral depreciation and [nvested 1n
redeemed bonds not treated as
nssets  (but interest on which 1s
currently added to the sinking L
funds) and (n cash as below 50,238,062 70— 130,872,462 T3
$1,460,303,952 B4
Deferred Charges to Operations— i :
Payments for Advanced Minlng Roy-
alties, Exploratlon expenses and
Mizcellansous charges, chargeable to
futnre operations of the properties.. $16,208,581 68
Less, Fund reserved fraom Surplus to
cover possible fallure to reallze
Advanced Mining Royalties: - - 7,000,000 00— 9,208,681 99
Investments—
Outside 1teal Bstate and Investments n sundry securi-
tles, Including Real Estate Mortgares and Land Sales
ottt o de e G e L) o T s 2,383,885 06
Stinking and Reserve Fund Assefs—
Cash resources eld by Trustees ageount
of Bond Stnkdng Funds oo - . -
(In additlon Trustees hold $58,-
908,500 of redeemed bonds, which
are not treated as dan asdet.)
Contingent Fund and Miscellaneous
Assets o s erieysanaceana
[nsucance  and  Depreclation  Funds®
Agsets (Securities at cost, and cash), viz:
Securitles _ ... .. .. §0,204,017 29
Casll ov cm e e o= B,BD2,588 20

$074,051 01

4,650,900 83

315,100,603 39
Less, Amount of fore-
rolng  represented
by abligations of
Subsidiary Compa-
nies Issued for cap-
Ital cxpenditures
made = 0,553,000 00
. S B,523,008 40— 15,149,161 38
Current Assets—
Inventories S5176,067,188 556
Less, Surplus repro=
genting Prollts carned
by subsaldlary com=
panies on - Inter-
Company sales of
yrodudts on hand n
nventorles, Decem-
ber #1 1011  (Sece
nute oppostte) - .- 22,083,500 80
—— 515,481,058 04
Avcounts Recelvable - =
Bills Reeaivablo .
Aronts” BAlnees. oo~z reisee= = TRO,708 O
Sundiy Marketable Bonds and Stocks.- 2,047,100°18
Cash (in hand and on deposit with
Banks, Bankers and Trust Compa-
nies subject to chegie) -. -« 43,400,127 78— 254,242,922 36
$1,739,288,533 58
LIABILITIES,
Capital Stock of U. S, Steel Corporation—
Common = .. ens e e m e e ==3508,302,500 DO
Profefrel coet sadas o wa e e~ 200,281,100 DO
ey J ] — —— 5868,583,600 00
Lﬂﬂllﬂ_l Stocks, of Subsidiary Companics Not Held by
. 5, Stecl Corporation (Par Value) .. ..c.ce-caoe-c.s 596,702 50
Bonded and Debenture Debt Outstanding— !
1, 5. Steel Corp. S0-year 5% Boods..3270,277,000 00
U, 8. Steel Corp. 10-60-year 5% Bunds 180,346,500 00—
$459,623,500 00
Subsldiary Companies’ Donds, guaran-
teed by U. S, Steel Corporation ... 78,003,000 00
Subsldiary Companies' Bonds, not guar-
anteed by U. 8. Steel Corporation . - 81,043,441 84
. Debenture Serip, 1linols Steel Co.- .. 31,431 00— 620,601,376 83
Capital Obligations of Subsidiary Com-
panies Authorized or Created for Capi-
tal Expenditures Made (held in the
treasiry subject to sale, but not In-
eluded Tn assets or labllitles) ... ..
Mum‘aues and Putchase Money Obliga=
tlons of Subsidiary Companies—
MOYIEARCS ~vvcvmvveremccsoerancas 3522,022 70
, Purchase Money Obllgatlons 800,000 00— 1,152,922 79
Current Liabilities—
Current Ace'ts Payable and Pay-Raolls $22,038,020 87
BHIS PAYRDIS i o ce e cd e e cannnn 41,743 59
Speclal “Deposits or Loans due em-
ployees and others.. - oo oo oo oz 911,580 14
Aceried Taxes not yet due, Including
provislon for Federnl exclse tax . . 6,712,868 30
Acerued Interest and Unpresented
Coupon 8,372,566 73
Preferred E
able February 28, 1012 .. ... - 6,304,919 25
Common Stook Dividend No. 33, pay-
able March 30 1912 .. onwvoo-o.-. 0,363,781 25— 51,636,059 19
_ Total Capltal and Cutrent Llabllitles $1,642,470,661 31
Sundry Reserve Funds—
Contingent and Mlscellaneous Operat-
Ing Funds . — oo oce-oeasaeoao $11,437,335 00
Penslon Fund .- .- - - - -~ = 1,500,000 00
Insurance Funds .. - ............ 10,180,341 28— 23,126,877 19
Appropriated Surplus to Cover Capital Expenditures— 4
Tnvested In Property  Account—Additions and Con- -
BUOUEHION o o so e oo vx e i e e 40,000,000 00
Undivided Surplus of U, S. Steel Corporation and Sub=
sidiary Companjes—
Gapltal Sur. provided In organlzation $26,000,000 0o
Ralance of Surplus aceumulated by all
companles from April 1 1901 to De-
cember 31 181 cs cocce v sarmae 108,601,195 08—
Total Surplus exclusive of Profits earned by Subsidi-
ary Companles on Inter-Company sales of products
on huand in Inventories December 31 1011 (see
NOE DEIOW) - —voiasesessaromassdmmm s 133,691,185 0
31,739,288,533 68
Note—This Surpius of Substdlary Companies representing Profits ac-
cried on sates of materials and products to other subsidiary compantes
and on hand In latter’s Inventorles, which In previous years was carrled
In Consolldated General Balance Sheet as a part of the Surplus, has i this
balance aheet been deducted from the amount of Inventories Included
under Current Assets,

We have audited the above Balance Sheet, and certify that
in our olpiniun it is properly drawn up so as to show the true
finaneial position of the United States Steel Corporation and
Subgidiary Companies on December 31 1911.

PRICE, WATERHOUSE & CO.,

New York, March 4 1912, Auditors.

$1,326,000 00— o coeono-ass
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AMERICAN TELEPHONE & TELEGRAPH COMPANY

ANNUAL REPORT FOR THE YEAR ENDING DECEMBER 31 1911 (CONDENSED).

New York, March 20 1912,
To e Stockholders:

Herewith is respectfully submitted a gencral statement
covering the business of the Bell System as a whole, followed
by the report of the American Telephone & Telegraph Com-
pany for the year 1911.

BELL TELEPHONE SYSTEM IN UNITED STATES,

et SUBSORIBER STATIONS.

At the end of the year the number of stations which
constituted our system in the United Stales was 6,032,625,
an inerease of 749,906, including 306,403 connecting sta-
tions. 2,158,454 of these were operaled by loeal, co-opera-
bive and rural independent companies or ussociations hay-
ing sub-license or conneetion contracts, so-called connecting
sompanies,

TELEPHONE TOLL STATIONS.

The Bell telephone toll lines of the United States now
reach 70,000 places, from many of which a telegraph message
can be senb. The extent of the system is best realized by
comparison with less than 65,000 post offices; 60,000 rail-
road stations and regular telegraph offices ab about 25,000
places.

WIRE MILEAGH,

The total mileage of wire in use for exchange and foll ser-
vice was 12,032,615 miles, of which 1,200,403 were added
during the year. Of the total mileage, nearly 11,000,000
miles were exchange wires and 2,000,000 toll wires. These
figures do not-inelude the mileage of wire operated by con-
neeting companies.  Of this total wire mileage, 6,831,667 is
underground, ineluding 411,406 miles of toll wires in under-

round cables. The most important development is in the
oston-Washington Subway, now completed with ox-
seplion of drawing the eable into the Providence-Now
soction. This subway will be about 450 miles in len
contain about 2,100 miles of single duet and 79,000
wire in the first cable,
) TRAFFIO

Including the traffic over the long-distance lines, but not
including connecting companies, the daily average of toll
connections was about 645,000 and of exe 1nge connections
about 23,454,000, as against corres onding figures in 1910 of
602,500 and 21,681,500; the totsPdally average for 1011
reaching 24,129,000, or at the rate of about 7,770,000,000
per year.

TRAFFIC OF THE UNITED STATES AND EUROPE,

Instructive as it would be to compare the traffie of the
other two branches of transmission o intelligence—the mail
and the felegraph—with the telephone traffic of the world,
such a comparison would only be speculative on account of
the lack of statistical material. There is, however, sufficient
statistical information to permit a comparison of the traffic
of these three services, both in the United States and in Ku-
rope, during the year 1909. The result is as follows:

(0 oy o B BLATLS EUROPE- ' —UNITED STATES—T7
+ N umber it rf)umbcr Par Cent.

T of Messags, 19089, Furapa lgmm af{;:‘ u'{gl

18% Class Mall Mabter 15,387,000,000 40.9%

o g,
T4.4%% &.,703,000,000
Telograms 345,000,000 1,75 98,000,000 0,45
Telephone Conyersa-
ons 4,987.000,000 58.7%

23.9%  12,617,000,000
------20,069,000,000 100.0% 21,508,000,000 100,0%

In other words, although Europe has about three and a
half times the telegraph traffic of the United States, and
nearly twice the first-class mail traffie, it has only one-third
the telephione traffic of the United States. :
. The use of the telegraph in Burope was about 29 of the
mails, while in the United States it was but 1.29,, the greater
efficiency and distribution of the telephone eausing the
difference.
Loj f Mok VAT O - PLANT/ADDITIONS: | %ot of o8 o i T3q0] s

The amount added to plant and real estato by all the com-
panies, excluding connecting companies, constituting our
gystemn in the United States during the year 1911 was $55,-
660,738, distributed as follows:
Real Estate
Haulpment _ .
Exchange Ll

Toll Lines_______
Constructlon Work In Prooess

565,000,735
PLANT ADDITIONS OF PREVIOUS YEARS 3 he s o s

. The amounts added in twelve years hava been as follows:
0

e - 55,800,700
miking a'total for the twelve years of $516,416,400.: . %
K CONSTRUCTION FOR THE CURRENT YEAR. ¥ % .

Estimates of all the associated operating companies and
of the Ametican Telephone & Telegraph Company for all new
construction requirements in 1912 have beon prepared. It
i estimated that about $56,000,000 will be required for cur-
rent additions to plant in 1012, of which amount some $30,-
000,000 will be provided by the existing and current re-
sources of the companies. All svho are responsible_for these

pitized for FRASER

expenditures are working in complete understanding of these
estimates and the limits set on their expenditires.

MAINTENANOE AND RECONSTRUCTION,

During the year $58,840,000 was applied out of revenue to
maintenance and reconstruction purposes; of this, over
$12,000,000 was unexpended for those purposes. b

The total provision for maintenance and reconstruction
charged against revenue for the last nine years was over
$342,300,000.

RESERVES AND DEPRECIATION.

While Commissions and all thoreugh investigators are
agreed that provision must be made out of current revenue
for depreciation and future replacement of plant, there secms
to be some tendency on the part of others to question any
:T.('.l'.lll'l'l]ll:l.””!] of reserves.

To make adequate provision for fubture vantingencies, it
would seem to be plain that in an increasing husiness there
must also be an inereasing reserve.

There seems to be o tendeney to insish that “botlerment?’
of every character shall be representod by capital Issue, and
that depreciation reserve should he determined with preei-
sion, and that it; and all resorves beyond il represent ex-
vessive gross charges; that is, gross charpes groater than nre
necessary for the legitimate purposes of the coImnpany.

leserves are a &u'nvish_‘:u for deterioration and obsoleseence
of plant beyond that which ean be covered by current main-
tenance and current replacements, and also for deterioration
of assets and for fluctuations in gross and nob revenue caused
by varied business conditions. If thers were an exactly as-
certainable condition, with which all practice is in nccord
many of the difficulties and differences of opinion connected
with this question would disappear,

If the plant were kept in the highest: possible state of
efficiency by the expenditure of curront revenues for repairs,
maintenance and replacements, sufficient to maiintain the
plant at the highest Ipossible efficiency, it could be operated
serpetually and would never have (o be rcr]m:ed. Between
ll]is and maintenance which barely keeps the plant in secvies
there is a wide margin, and in this margin is the origin of
nearly all the differences as to cost of service, and in it is
the opportunity to show large apparent profits at the cogk
of the future of the plant.

There are, however, in the conduct of business many con-
ditions and possibilities which cannot be met out of current
net revenue and should not be met out of ca hital, but which,
if not provided for in someway, would put all industrial com-
panies upon a speculative hasis.

There is that obsolescence which comes from revolutionary
improvements necessitating wholesale replacements of abso-
lete apparatus or plant, such as the replacement of overhead
systems by underground systems, or such as took place
when the present method” of operating was introduced.
There are tﬂosc fluctuations in net revenue caused by busi-
ness depression which cannot be overcome by immediate re-
duction of fixed charges, overhead oxpenses or operating
costs, There is'that constant tendency to increase in wages
and cost of material, that tendeney to increase in uperut.mg
expenses and capital charges caused by the constant deman
for increased efficiency or service, that demand for exten-
sions, productive and unproductive, and that call for ime-
provements in plant, equipment and apparatus. There is
that increase in costs of operating, in greater ratio than the
increase in business, pecu?]n‘r to some branches of the tele-
phone service. ‘

These and many other possibilities always confrontm% in-
dustrial and public service undertakings mugst be provided
for. They, are not the subject of eapital expenditures, and
can only be provided for by an aceumulating surplus and re-
serves invested in productive plant or securities. If these
are not provided for, trouble, H not disaster or destruction,
is inavitable,

Any practice which does not, at the cost of revenue, pass
the property on from the present to the future in at least as
good a condition as received from. the past is u mistaken
practice; it is using capital for the benefit of the present as
the expense of the future.

The main objections urged against an aceumulating sur-
plus are the following:

1. That it is provided out of excessiva charges to the publie
for serviee.

2. That it tends to extravagance of operation on the theory
that close margins tend to greater economies,

3. That it affords a way of giviug exorbitant and unreason-~
able dividends to the sharcholders by some form of distri-
bution of the surplug from time to time.

The answer to the third objection depends somewhat on
the treatment and ultimate disposition of the unapproprinted
surplus reserves.

If these reserves are to remain ns assets of the company;
indivisible, inviolable and inalienable, except for the purposes
ahove mentioned, invested in productive property, it re-
moves the strongest and only really tangible objection to
surplus of the character herein advocated,
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8o far as the American Telophone & Telegraph Company
and associated controlled companies sre concerned, the
third objection can be dismissed with the statement of their
poliey, which is as follows: : : ;

Eucept whore in the extension of business extraordinary risks
are taken which entitle them lo some extra profit in constdara-
tion of such risks, or the net vefurng have not been sufficient lo
make an adequale relur, if any, on the capilal, the dmerican
Telephone & Telegraph Company and associated ultlilies con-
trolled by it are and will be satisfied with reasona lile average re-
turns on their outstanding capital obligations, which, com-
pared with olker business investments, should be about 8 per
cent, and witl not expecl or Encourage oy grpectation of muore
than this; and i those ezcapled insiances above referved to they
will only ask for thot reasonable relurn which any equilable
commission or court wounld award them.

As to the second objection. “I'he most important and
controlling factors of all charges for service are fixed charges
and operating expenses. All public service companies nob
now, will soon be, under (Government. confrol and regulation,
and all charges and expenditures will be under the close
gerutiny of these regularly constituted bodies. If this does
not profect against extravagance, nothing will.

In answer to the first objection, the many and marked
aculiarities of the telophone and telegraph as distinguished
rom other public utilities justify ample surplus reserves.

Any new railroad or plant of lacal transportatiou com-
pany, gas or slectrie light mains must be constructed atb least
of a certain minimum standard or ecapacity, and as the cost
of construction does not increaso in nearly the same ratio. as
the increase in capacily, i large increase of business.is always

rovided for in the building of any new plant. Another
mportant consideration in the size of plant constructed is
that in emergencies Inrge overloads can [Im carried on plants
of this eharacter for considerable periods, [For these and
other reasons, additional eapital expenditure is not continu-
ous, seldom, if ever, is imperative, financing arrangements
san be definifely anticipated for long periods and adapted
§o the most favorable conditions and times.

With the teleplione and telegraph the case is entirely dif-
ferent, Lixcept below relatively small minimumn units, the
telephone plant is bnilt according to the business that is ex-
pected in- the fmmediate future, and the plant necessary for
he development of business can be added as needed; and to
ave charges on idle plant this is done. It is sometimes ad-

antageous to anticipate growth, and it is often but only

ons when the saving in construction costs and other advantages
more than balance the cost of carrying the idle plant. There
ean be no overload in the telephone business, the capacity
of the plant must be et ual to the peak of the business and to
‘11 possible emergencies. Iiach increase in business calls
for an additional telephone circuit and each telephone eircuit
calla for additional capital expenditure, and under the re-
quirements of the business all demands for extension of serv-
fce are imperative and must be met at once.

This makes necessary regular periodical provisions for
financing, which must be met regardless of the general busi-
ness. conditions.

All the adyantages of an unexpended surplus reserve,
which remains invested in an inalienable asseb of the com-

ny, namely in productive plant, acerue: to the public by
Fl?e reduction of revenue which it is not necessary fo earn
to meet the ecapital charges, as the plant which s con-
gtruocted out of these surplus reserves does not represent
capltalization.

Among the mors important advantages to a company
of a large surplus represented in the fixed assets are the
following:

Tt atrengthens. the company’s aredit, ennbling the com-
pany fo make its intereat and dividend payments uniform
and dependable.

It enables the company on the strength of this credit to
obtain its capital requiraments on the most favorablae terma.

It enables the company Lo ride ont commercial and
financial disturbances which might otherwise cripple or
destroy it ;

1t enables the company fo maintain atall fimes the highest
atate of efficiency fn its oparation, which would be impossible
for any company whieh is obliged to adjust its more or less
inflexible operating expenses to the constant and inevitable
fAuctuations of business.

Tt is n reservolr, as it were, which, supplied by a fluctu-
ating atream of gross revenue, enables the company to main-
tain even and iniform disbursement for service, maintain a
uniform operating organization, and that high state of
afficiency whish can resulé only from & permanent operating
force.

To reduca rates as fast as any surplus ia ereated, to forbid
any applieation of revenua to the bebterment of plant, to
insist that now capital shall be provided for such purposes,
would never be thought of i any private business and should
not in any corporatn business, particularly public utilities
subject to other resulation and eontrol than that of actua
ownerdhip. In Individual or partnership business all reve-
nue heyond stiptilated amounts is left in the business, is a
reserye, and in addition there is that reserve consisting of the
antilri{tx.:mﬂeta of the individual. This is the basis of business
erodits.

I The only sound conclusion that can be reached after
full consideration of all the various phases and factors of

the problem is, that ample reserves should be providec @

meet noft only probable happenings but possible happenings,
and that such reserves should be so invested thab whatever
increment or revenue is to be derived from the amounts un-
expended or not used for the purposes intended will go to the
public in reduction of charges for or in improvement of,
service, and that the value of a public utility plant should be
represented by a relatively small percentage of outstanding
seeurities calling for fixed charges.

No expenditure which does not produce increased net
revenue should be capitalized.

Any publie service plant which is represented by rela-
tively small outstanding eapital obligations is stronger,
can better meet its public obligations, and so long as the
surplus: is inviolable and inalienable, as above defined, and
the company under government control and regulation,
the greater the ratio of surplus and reserves Lo plant, the
nearer we gét to all the supposed advantages of publie owner-
ship without any of its risks, while retaining ull the advan-
tages of private management.

OPERATING RESULTS FOR THE YEAR.

The following tables show the business for the year
of the Bell Telephune System including the American
Telephone & Telegraph Company and its associnted holding
and operating companies in the Unted Stafes; but not in-
cluding conneeting independent or sub-licanses eompanies,
nor the Western Electric Company and Western [nion
Telegraph Company except as investments in and dividends.
from those companies are included respectively in assets and
revenue. All inter-company duplications are eliminated in

malking up these tables so that the figures represent the busi-
ness of the system as a whole in its relations to the public.
BELL TELEPHONE SYSTEM IN UNITED STATES,
COMPARISON OF EARNINGS AND (EXPENSES, 1010 AND 1911.
LAl guplications, including inlerest

diwidends and othar payments (o American
Telephone & Telegraph C v oy A lafed Holding ond Qperaling
Qompanies, excluded) .
Increase,
$13,865.117
$5,840,978
4,421,440
2,390,908
810,807

1§13,273.228

$591,888
2,063,008

“$1.462,710
#06,090

1810, 1911,
$105,612,851 §170,477,998
~-- 864,235,449  $00,086425
- 125,703,082 30,184 522
e 20,264,027 28,650,832
8,255,015 B.965,022
ceen B114,0618,473 $127,591,701

- 850,004,408  $61,080,207
11,566,804 13,010,860

30,437,544 837 9754387
25,160,786 23,000,876

cee-- 314,270,758 $12,008,501

Gross Harnings

I*‘.xpcmm«—l)lmraltun -
Current maintenance .
Depreciation
Taxes

Total Expensca.. ...

Net Barnings
Deduct Interest

Balanoe Net Profits
Dedu.t Dividends Pald

Surplis Barnings .. .- -- L1 208,107

* Decrease.

COMBINED BALANCOE SHEBTS, 1910 AND 1811,
{ Duplications Krcludsd,)

Dec. 311910, Dee. 311911,

it 2,043,381

666,600,702

20,749 068

22,016,127

41,878,140
66,777,231

831,025,149

Incregase.
$55,000,733
£257.983
06,838,328
14,329.207
2,011,142
378,001,429

Asgels—
Contracts and Licenses
Telgphone Plant
Supplies, Tools, eto
Recelvables
Cash
Stocks and Bond$ .. —coecneeana

. eeen 9T03823,720

Liabtiliies—
Capltal Stogk $344,0645,430
Funded Debts. ... - 224,701,800
Bills Payablo. .- - . 42,500,943
Accounts Payable . 2177315126

Total Outstanding Obligations $033,725,104
Surplus and Beserves. ...~ 110,595,520

) I cee-o-4B753.323.720

s Dacrende.

The gross revenue collected from the public in 1911
for telephone service by the Bell System—not including
the connected independent companies—was $179,500,000;
an inerease of mearly $14,000,000 over last year. Of this,
operation eonsumed $60,000,000; taxes, $9,000,000 or one
and one-half per cent on the outstanding capital; current
mainlenance, £30,200,000; and provision for depreciation,
$28,700,000.

The surplus available for charges, ele,, was £51,600,000,
of which 213,600,000 was paid in interest and nearly $26,-
000,000 was paid in dividends.

The total eapitalization, including inter-company items
and duplications, of the companics of the Hn!f System is
$1,186,630,036. Of this $524,679,951 is owned and in
the treasury of the companies. of the Bell Bystemn. The
papital stock, bonds and notes payable owlstanding in the
Jiands of the public at the closs of the year were $6062,000,000.
If to bhis be added the current accounts payable, $23,400,000,
the total outstanding obligations of every kind were $685,-
400,000, as against which there were lignid assets, cash and
current necounts receivable of £74,800,000, leaving $610,-
#00,000 as the nel permanent capitul - obligations of the whole
gystem outstanding in the hands of the publiec.

Against these obligations, the coempanies had actual,
tangible property, not including franchises, patents or
good-will, whith cost $754,200,000, an excess of 23 per cent
over the obligations.

For the year there was an increase in assets of $78,600,000,
of which 855,600,000 represented current additions to plant,
including the necessary real estate. This inarease of $78,~
800,000 is represented by 851,600,000 inerease in outstanc[-
ing obligations for the whole system, and an increase in sur-
plus of $27,000,000, Of this $27,000.000 surplus, about

$370.727.832
241032822
41,108,431
23,382,438

$6A85,141,023
148,583,620

$431,035,140

$35,083.408
18,241,126
*1,308,512
1,061,513

$01,010.829
20,085,100

$78,001.429

tized for FRASER
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54,500,000 represents premiums on capital stock received
through conversion of bonds,

This surplus, which does not inelude any of the intangible,
though necessary and valuable, assets, is invosted in produc-
tive properby not represented by any capital eharges, the
revenue from which enables the company to maintain ite of-
figiency and at the same time make concessions o the public
in the way of gross charges.

REPORT OF THE AMERICAN 1 ELEPHONE &
TELEGRAPH COMPANY.
EARNINGS.

The net earnings of the American Telephone & Telegraph
Company for the yedar were 333,801,245 77, an increase of
$1,368,031 28 over 1910. The interest charges were 85,567,-
980 30, and the dividends at the regular rate of 8%, were
$22,169,449 79. Of the balance, $5,563,815 68, there was
carried to reserves $2,800,000 and to surplus 82,763,815 68.

No dividend on the stocks of the associated companies
was increased during the year excepting the increase from
69 to 79 in the rate on the stoek of the New England Tele-
phone & Telegraph Company, made in the second quarter
of the year.

During 1910 and 1911 over $23,000,000 of capital ad-
vances to associated companies were exchanged for stock
of those companies. 'This exchange was for the mosk part
in non-dividend paying companies that the Parent Company
had been obliged to finance and build up from the depressed
condition resulting from causes which were fH‘{'f\"IlL'flI!- in
the early days of the business, eompanies in which there was
only a small percentage of the stock outstanding. These
companies either now are, or soon will be, upon & sectire, con-
servative | dividend-paying basis, The resulting decrease
from this cause in the American Telephone & Telegraph
Company’s revenue is at the rate of over $825,000 per year,
that amount additional remaining in the surplus of companies
in which this company has about 959, inferost.

ISSUES OF CAPITAL STOOK AND BONDS,

On June 20 1911 the stockholders were given an oppor-
tunity to subscribe at par for new stock in the woportion of
one new share for every five shares of record .llum- #0, and
it was provided that the payments in settlemont of subserip-
tions might be made either in full Nov. 1 1911, or in four
equal installments at the following dates: Nov. 1 1911, Teb. 1
1912, May 1 1912 and Aug, 1 1902: or in full on any install-
ment date; adjustments of interest and dividends being made
so that the net charges to be borne by the company will be
at the rate of 497 up to installment dates, and theronfter at
the company's dividend rate.

Practically all of the $55,086,500 stock offered was sub-
seribed for and $41,200,700 was paid for and issued under
dateof Nov. 11911, Inaddition, payments of 82,522,200 52
on installments were raceived and are shown in the halanee
sheet under Capital Stock Installments.

The conversion rate of tha convertible bonds was reduced
at July 1 1911, by reason of the new stock offered to stock-
holders, and under the torms of the Trust Indenture, from
133.7374 to 126.4391. At the close of business Dec, 31 1911,
$129,541,000 of the $150,000,000 convertible bonds sold had
been handed in for conversion, leaving outstanding at that
date $20,459,000, a reduction in 1911 of $18,482,000,

Due to the conversion of the bonds and the stock taken on
subscriptions, there has hecn an increase of 855,091,900 in
the outstanding share eapital.  The number of sharcholders,
47,341 on Dee. 31 1011, shows an inerease of 0,960 during
the year, and increased to 49,011 on March 1 1912, The
distribution is general, there being 41,016 sharcholders who
hold less than 100 shares each, 5,071 who hold from 100 fo
1,000 shares each, 324 who hold from 1,000 to 5,000 shares
each and 30 who each hold 5,000 shares or more. The aver-
age number of shares held was 67. A majority of the com-
pany's stockholders are women. Less than 8% of the stock
was at Dec. 31 in the names of brokors.

The remaining $17,300,000 of 4%, Collateral Trust Bonds
have been used during the year, togather with other assots
of the company, to carry out the policies of the company in
the acquisition of independent or opposition telephone com-
panies, and in the acquisition of minority interests in the as-
sooiated companies, as a part of the plan for the Te-ArTANLe-
ment of their territories,

Of the 849,000,000 inerease in the shares of our associnted
companies shown in the balance sheet, less than 51,500,000
represents new issues for eurrent construction purposes,
The balance was acquired by purchase or exchange, or was
new stock received in payment }or notes held by the company.

The"revenues of the company will not be affected, except
favorably, by these exchanges or purchases, as they were
substantially all made on the basis of present revenues, while
they give the company a larger interest, about 87 per cent,
in the divisible surplus earnings of the associated companies,
and it is upon their earnings that the whole prosperity of
the company¥depends. The dividends from the shares of
these’eompanies constitute a large part of the revenue of the
American Telephone & Telegraph Company,

The total outstanding capital¥stock and bonds of the
Ameriean Telephone & 'Folegraph Company at December 31
1911 wereTasifollows:
Capltal¥Stoek...._...

4 Per Cent Collateral Trust Bonds.
4 Por Cent/Convertible Honds

I Total

<$318,427,600
T8,000,000
20,459,000

........... c---8410,886,500

hitized for FRASER

7,500 eapital stock $339,633,235 has boen

I'or the $318,
the $21,205,735 in

paid info the treasury of the company;
excess of par value represents premiums.  All disconnts on
thie bond issues have been charged off, The oulstanding
capital obligations therefure represent over 321,200,000 more
than their par value.

LEGAL.

The Legal Department reports that the relations of the
company and its associated companios with the Public
Service Commissions .of the .«'v.w;-mll States have continued
to be of a very satisfactory character. Our companies have
co-operated with the Commissions in the endesvor to provide
the best possible service,  There are now Cormissions with
Jurisdietion over telephone companies in twenty-eight States,
Some of the decisions of these Commissions are illuminating
and support what we consider to he the soundest policy.

In a recent case hefore the Board of Public Utility Cou-
misgioners of the State of New Jersoy, that Commission
statad: '

“Assuming that adequate regulation in the public interest
is provided, this Board avows its conviction that unified
mu'i exelusive control and operation of telephones within a
given area is preferable to a c¢ompeting telephone system
with its inevitable disadvantages of dividec service and
l'.|ll‘}]|i['{'||.lﬁ' cost,"”

Ihe Nebraska Commission has appraved our plan for co-
operating with the independent inferests in giving universal
service, and the legislatures of Ohio and Michigan have passed
laws providing for the consolidation and merger of competing
telephone conmpanies under proper rogulation.

In the so-called Rate Case, tho Maryland Commission
stated that every one sees at onee that the rule of fairness
requires that every consumer should pay for his own actual
use, and it is not easy to find o reason that would justify a
diffarent rule in the ecase of telephone service, 'I'iu.-. Com-
mission thus sustained our position in regard to measured
serviee in large eitios as against flat rates.

The: Board of Public Utility Cominissioners of the State
of New Jersey in the Camden Rate Caso decided that it is
not practicable at all, or would involve undue and unneces-
sary delay, to segregate and isolute services and cost within
restrieted municipal areas. The Board is of the opinion
that to reach a proper basis on which a reasonable return
may be eéarned the entire property of the system of the tele-
yhone 'company inventoried will sutfice. 'Dhis decision is in
ing with our conception of a uniyersal system and sustains
our position that a basis of rates should not be confined to
an exchange groa

We have not
eases; but it has ba
suecesshil
decision.

ried Into tha courls a large numnber of
t our goad fortune (o be almost uniformly
in those which have been submitted to their

ENGINEERING.

The year 1911 has, as usual, been an active one for the
general engineering staff maintained of hieadgnarters for the
benefit of the associated companies throughout the United
States,  For every one of these companies n large number of
important problems have been studied amnd sn!vnh and further
substantial progress has been made in the improving and
standardizing of apparatus and in the development of im-
proved methods of rendering the telephone service to the
public.

In improving the transmission of speech a most important
work has been the development of methods whereby the
loading coil invention can he applied to the heaviest gauge
wires and whereby such wires, when equipped with loading
coils, ean ba operated on the phantom prineiple, By this
means telephone service is now suecessfully aceomplished
between New York and Denver and the transmission of speech
bebween eities less far apart has been greatly improved, By
the application of the phantom |]:r1'n<.-i[1|u to such oirenits
the available facilities have been largely increased, so that

between the impartant telephone centers notable improye-
ments in service have been accomplished,

In long underground eables improvenents have also been
made, so that the phantom principle may be employed in

them, and the range over which specch may be transmitted
has been so far increased that when this type of eable is in-
stalled between Boston and Washington, it will be possible
to talk underground hetween those cities and all of the inter-
mediate points, which would have been mpossible under the
previous state of the art. X

Lingineering superyision has been given to {he testing and
inspection of construction material for the associated eom-
panies, amounting in value to 820,000,000,

Fundamental plans have been made for the assoclated
companies in twenty cities. These provide for the proper
location of subways and central offices so as to insure the
mostTefficiont growthof the plant. The construction con-
ternplated in these plans amounts to more than $100,000,000.

RE-ARRANGEMENT OF TERRITORY,

There bas been some misunderstanding in connection
with the aequisition of the minority interests of certain
agsociated companies. In every one of these eompanies the
American Telephone & Telegraph Company already owned
a controlling interest, in fact, held about 70 per cent of the
whole, whieh has been increased to over 05 per cent by the
recent acquisitions.  Hach of the companics was an integral
part of the Bell System. Fach of the companies was cons
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nected with the others by the long-distance lines of the
American Telephone & Telegraph Company, and each of the
companies uml{ul' license contract with that company.

’l'fw company is now in a position to earry oub its policy
of ¥re-arrangement of territory,” as outlined in previous
reports, and, without raising questions of conflicting inter-
ests, so to arrange the territory that it will conform to com-
mercial and natural lines. In the few cases covering small
areas not embraced in this eantrol, the working arrangements
are harmonious and the operations in perfect accord with
the whole system. :

The ultimate object and the reasons for this re-arrangement
are briefly as follows: s ‘

Any telephonie eonneetion must be continuous from any
point of communication, as & centre, to any point to be
communicated with, even to the utmost speaking distance.
To obtain continuous speaking ecireuits there must be uni-
formity of practice and (?(,ui ment and: perfect co-operation
in “opoeration” over the whole circuit. Therefore; there can
be no restrietive or interfering boundaries between exchanges
of a telephorne system, and any system should be co-extensive
with any territory naturally intercommunieating from
national, geographical, or racial reasons.

To have this uniformity and co-operation there
common interest, under eommon control, either
ownership of property; ownership of controlling
combination, or agreement; whichever way it is, it
sufficiently strong to constitute practically one
intercommunicating, interdependent, universal,

(See diseussion of relations and object of re-arrangement
in previous reports, particularly 1909, 1910.) 4

Ho long as ench State refains control of its intra-State
aftairs and ifts corporate ereations, and so long as inter-
State traffic and inter-State service corporations cannobt
Lo detained by State boundaries, so long will some sort of
State recognition of the corporations of othar States or some
corporate machinery be necessary in each State to bring all
gervice corporalions doing an inter-State business under
State control and operative conditions within each State.

must be
through
interest,

system,

ORGANIZATION OF THE HELL SYSTEM:

Under this re-arrangement of territory the American
Telephone & Telegraph Company, controlling the entire
Bell System, will, as it has in the past, exercise the funetions
of o “eentralized general administriation.” All questions of
policy eommon to all, all common matters which may have
an offect upon the system as o whole, will be settled by the
Central Administration. As one administration will do for
all what each would have to do for itself, it has the advantage
of economy and will maintain uniformity.

For operating purposes there will be eight or ten divisions,
with boundaries determined by present commercial cordi-
tions, instead of n mueh larger number of divisions with
boiundaries fixed more or less accidentally or by other con-
siderations prevailing twenty-five ar thirty years ago. Each
division, whether operated directly or through corporate
organizations, will have a responsible loeal administration,
supreme in the “intra-division’ operations. Hach division
o turn will be divided into distriets, with a subordinate buf
responsible local administration, and in many cases these
districts will be divided into sub-distriets. In each district
or sub-district there will be a subordinate but responsible
local representative, who will in all local routine matters be
to the publie the representative of the whole system.

All lines of respongibility and suggestion will go up,
from the local representatives to the Central Administra-
tion. All lines of authority down, from the Central Admin-
istration to the local chief,

Under the Bell orzanization each associated company or
group of companies is now, und each division héreaftar ywill
Become, an autonomous whole, with its own local control
and identity, and witlin the limits of the general policy and
authority, absolute on matters pertaining to or which affect
only that territory.

Hiich an organization ayoids that general tendoncy in all
combinations to concentrate too much, or lo become un-
wieldy and unmanageable, and thus lose all the ceonomical
or effective operating advantages,

There are limits of active usefulness beyond which the
physieal or mental capaeity of individuals will not extend.

The organization as constituted will be lexible enough to
enable any re-arrangement to he made of the whole or any
part, in any way which may be found necessary or advan-
tageous from rensons of poliey or from business or legal
reasons, without alfecting the husiness.

Puture finaneing may be done loeally, by the divisions
or distriets, or it may be done by the Central Administra-
tion, or partly by each, as best will meet commercial or
business conditions at the moment. It will be necessary
only to consult expediency.

INDEPENDENT AND OFPOSITION COMPANIES.

We have, wherever we could do so legally and upon satis-
factory terms, and acting with the acquieseence and consent
of the local publie and local authorities, purchased, merged
or made connecting contracts with u_lurgc number of inde-
pendent or opposition companies. W Herever these arrange-
ments have been completed and put into operation there
geems to be general satisfaction with the result.

Our policy in relation to independent companies was

[lfraser.stlouisfed.org/

set forth in detail in the gnnouncement made early in the
present vear, but which has been in effect to a considerable
extont for a Iong time. |

Rightly or wrongly—whether through ignorance or for
other purposes—franchises for opposition exchanges were
optained on the promise of low rates and improved sarvice,
and capital was obtained on promises of large profits.
These opposition exchanges were established as a rule in the
cream of the territory and took in little or no unproductive
territory, and built up no outside connections except where
a profitable business could be obtained, The financial re-
sults are well known—few, if any, of the inducements held
out were realized or promises made fulfilled, Inereases in
ates fixed in the franchise were applied for on the ground
that without an inerease the companies could not continue
operation—many could not and did not eontinue.

In the face of these coniditions, and excepting a few places
where competitive conditions made it impossible, the Bell
System has substantially maintained standard rates, aver-
aging considerably higher than the opposition rates, and,
notwithstanding the higher average rate, the Bell gain in
places where there was opposition was much greater than
the opposition gain in stations, ,

Wherever these combinations have taken place, the rates
not standard have been made standard, and frequently no
inereases in rates took place except such as were consequent.
upon the increase in the size of the exchange, and in no case
have the rates even approximated the combined rates of the
two exchanges,

Wherever these rates have heen increased, it has been done
by nnd with the consent of the subseribors to the exchanges,
and with the direct authority or acquicscence of the public
authorities.

It does seemn as though through the
edge of so many failures on the part of opposition (ele-
phone companies to give lower rates and bebter service
with profit, nnd the open scknowledgement of the im-
possibility of doing this, there might be a cessation of the
assertions so freely and so often mude that the Bell System
is making unreasonable dividends out of excessive profils,
derived from exorbitant charges for sérvice, particularly
those assertions originating, as most of them do, at places
in territory in which the serviee of the Bell System has been

ed without any profit for yeuars.

There is no way of getting the profits out of the company
except through dividends and interest, as all surplus has
been put back into the plant, and the average dividends paid
on the outstanding stock of the pssociated Bell companies
for 1911 were 6,39, while the average profits were 7.83%,
as shown on previons pages. The correctness of these state-
ments has been verified niany times by the examinations
madae by afficial bodies of control and regulation.

The telephone-using publie is willing to pay sulficient in
the way ull charges to maintain such a system as the Bell
System, as against a cheaper but less efficient or less univer-
sal =erviee, and the telephone-using publie is willing that
fair and reasonable dividends should be paid.

What possible good ean come from these mistaken asser-
tions of conditions is hard to understand, and why they should
be made when it is so easy to ascertain the facts is even
harder.

apen publie knowl-

PUBLIC RELATIONS.

Our views on the relations between industrial or utility
corporations and the public, particularly our own rela-
tions, are s0 simple and direet as to geam alnost common-
ace, and to make reference to them seem like repetition.
[I|. is, however, ouly through repetition that we can be sure
of a thorough understanding, and it is only by & thorough
understanding that we can get that well-informed, int-nﬁi-
genf public opinion that we desire.

We believe thal cur company has a4 most vital intérest
in, and that our future success and prosperily depend upon,
the working out of the telephone and telegraph problem
in away that meets with the approval of the public asa whole:
i We believe, and we think the public is fast coming to be-
inve:

That Ithc telephone service, to be perfect, must be uni-
versal, intercommunicating, interdependent under one cons
trol, and that no isolated seetion can be copsidered inde-
pendently of any other or of the whole systen, and that rates
must be s0 adjusted as to make it possible for evervone ta be
connected who will add to the value of the system to others.

That the highest commercial value of the telephone ser-
viee depends on its complefeness, on the extent and com-
prehensivencss of its.]}i'-ss:ihililir}s ol intercommunication,
not only between individuals hut befween aggregations of
individuals, #. e., communities,

We believe that we are working this problem out on the
broad lines of the greatest benefit to the public, and that
this is evidenced by the fact that our standards and lines of
organization and operation are the standards the world over,

As a corollary to this—we recognize a ‘‘respongibility”
and “accountability’’ to the public on our part, which is
something different from and something more than the obli-
gation of other public service companies not so closely inter-
woven with the daily life of the whole community.

But, in admitting this responsibility and accountability
on our part, we must insist that the measure of it shall not
hedetermined by impossiblestandards, that equily and fairness
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ghall be, and personal and political exigencies or partisan
advantages shall not be, the basis of judgments and require-
ments.

We cannot conceive of anything more unfair than was
the spirit which actuated a minority—small, it is to be
hopad—of & political club which stands for high purposes,
when it was proposed Lo pass & resolution recommending,
“such aection with regard to telephone rates and service as
shall strengthen the party before the people of this State,"

The same spirit actuntes bodies or committees undertak-
ing to legislate on service corporations when report after re-
port of independent experts employed by those bodies to ex-
amine and report conditions on which to base sction is ob-
jected to and rejected because the reports do not conform
to their preconceived ideas of political desires or interests,
and at the same time these bodies openly demand a report
that does conform to their ideas.

This is only illustrative of the tendency on the part of in-
dividuals or temporary bodies, without any, or at the best
with a very superficial or partisan, knowledge, often preju-
diced by their own interests, to attempt to pass on compllux
business questions. d

In our relations with permanent bodies of control and regu-
Iation during the past year, we bave had so little in the way of
difference or difficully as to be nlmost negligible. In pre-
senting or defending our cases, we have tried to be governed
by equity to ourselves and consideration to the public in
every way, and have given such full reasons and such full
facts to substantiste our cases that the only particular dif-
ferences were those bound to exist between a public com-
mission and n corporation, each trying to do what was best
from its point of view.

Wherever we have had serious difficulties with representa-~
tive bodies or the public, it has almost always been because
those representing the public or legislative bodies were of
temporary nature. X v

Temporary committees of bodies legislative in their funec-
tlons, though trying to assume a judicial attitude, do act
from an entirely legislative and sometimes political stand-
point. Their decisions are frequently contradictory, irrecon-
cilable and impossible, even when these committees are com-
posed of fairly disposed men. Nor is this any. reflection upon
such committees. Their inability arises from the manner
of their selection, the temporary nature and selfish interests
of their positions, the engrossing nature of their many other
duties and the lack of time to familiarize themselves with
questions involving years of practice and experience.

GOVERNMENT OWNERSHIP.
[¥The discussion of the Government ownership of the wire
companies is not likely to become anything more than sce-
demie, at least for the present.

Even if the final coneclusion should faver Government
purchase of all wire plants, there would be no unfavorable
consequences to the shareholders of the wire companies other
than the obligatory liquidation, Any possible award for
the property which the security holders would be obliged to
accept would give them better than current prices for their
securities.

Fi It is, however, highly desirable that if therg is to be dis-
«cussion, it should be on the right lines and that whatever
be the conelusion it should be reached after a full considera~
tion of conditions ns they exist, and of the practical experi-
ence of other countries, and not be based upon theories,
expectations, prophecies, promises with no power to fulfill,
or wrong ideas of existing conditions.

It is only in comparatively recent years that the present
prevailing theories of mail service have been evolved, and
the free interchange of communication, of intelligence, ideas
and parsonal information has become a fundamental neces-
sity to our modern civilization, with its seattered and wide-
spread family and racial interests; it is now established as one
of the obligations of modern government, Lixpense is the
last consideration, while uniformity, extent of service, nb-
sence of discrimination and equal facilities for every one
and every place are over and above every other considers-
tion. ' No matter how much the costs in any particular ger-
vice may vary, charges for the same classes of service must
be uniform, moderate and within rveach of all. Every one
and every place must be on a plane of equality, regardiess of
varying conditions,

The use of the mail service is so widespread and general,
and its availability of such national importance, that
whether it should be at the expense of the general revenue
of the nation or of the specific revenue of the service is im-
materiali even economy and efficiency are secondary to the
inviolability, the freedom from espionage, from suspicion
of private gain or benefit, from restrictions tending to litnit
its use.

It is a service that must be maintained by the whole for
the common henefit of tha whole.

Quite a different proposition would be the Government
operation of the telegraph.

Instantaneous and fmmediate transmission of communi-
cations is as yet a convenience or luxury, although under
madern methods of business and commerce it is an sconom-
fcal alternative to the cheaper mail seryice in business opera-
tions. The use of the telegraph may be a popular conveni-
ence, but it is not o necessity and is still confined to the com-
paratively few, and for that reason should be at the cost of
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the few that find benefit and profit in that use, The ratio
of the use of the mails to the telegraph is nearly 100 to 1,
and less than & per cent of the whole population use ghe
telegraph.

The Post Office Department is an organization for the
operation of the mail service over and through transporta-
tion facilities under private ownership and operation. The
mails are taken from and delivered at the post office by the
transportation companies and dispateched on trains  over
which the Post Office Department has no control or concern
whatever. The Post Oftice Department has its own prob-
lems peculiar to its service, many of them intricate and vex-
atious, but none such as are connected with the operations
of a transportation company. ‘Lhere is no capital invest-
ment for transportation plant and relatively little for ec uip-
ment. In the few instances in other countries where there
is government ownership of transportation facilities, it is
not beeause of or on account of the mail service.

Government operation of the telegraph would necessarily
require the ownership, maintenance and operation of the
transmission facilities and equipment, as well as the solution
of many cmulplex problems incident thereto, including that
of profit and loss, all new to our form of government. Hun-
dreds of millions must be invested in purchase or reproduc-
tion of facilities, all the charges on which, together with other
costs, must be met out of the revenue from the service or
become a charge on the general public revonue—all for the
benefit of the comparatively few who would directly or in-
directly profit by the use of the servics,

The question of success or failure in any enterprise resta
almost entirely with the organization, To create any new
organization of such magnitude would be most diffieult under
favorable conditions, but the conditions which must control
under Government ownership would make doubtful the crea-
tion of an efficient and economical organization, or the
profitable operation of a business which even under private
operation has such a small margin of profit,

If the telegraph could take the place of the mails in popular
use, all considerations other than public convenience might
be brushed aside, but this it can never do; the great part of
ordinary correspondence must be seeret, it must be the written
personal communication that is transmitted. The corre-
spondence must not be limited in léngth or restricted in
vocabulary, and in the ordinary affairs of life the time of
transmission is relatively unimportant, The (elegram may
be used as an alternative but never as a substitute for the
mails in the uses peculiar to them.

Immediate or instantancous transmission of communica-
tion will always be relatively expensive, in that transmission
facilities must be adequate to the maximum requircments
at any time, with idle, unused facilities most of the time as
a conscqlucnce. Overloads can only be taken care of by
delay, which takes away all there is of value in immediate
transmission.

The only possible way in which a telegraph service inter-
mediate in value and cost between the mail and the telegraph
ean be given is by maintaining rates on instantaneous busi-
ness at a point which will meet the entire fixed charges of the
plant, in addition to the other costs of that \mrticular service.
All who make use of such service can well afford such chnrgcl:
dispateh and efficiency are the only considerations. The
idle intervals can then be employed for particular services
at popular rates, based on operating costs and a small margin
of profit. y

The inevitable tendency under Goyernment ownership
towards reduction of rates and uniform charges for all classes
of service would be destructive of profit in operation and
would make possible any popular services only at the cost
of the general revenue.

In the arguments and prophecies that are being used in
support of Government ownership, history is but repeating
itself. The same undervaluation of exisling plants, the
same exaggerntion of the profits, the same optimistic and
exageerated statements of what would be the results of
Government operation that wera mude in favor of Govern-
ment ownership in other countries are now being made.

The facts are that there is hardly a telegraph or telephone
system in the world now operated by any povernment which
sfmw:' a profit, even under accounting methods employed,

and not one that would not show a deficit under accounting

methods obligatory upon private enlerprise.  [or authorit
see any department report of any government telegraph
system.

Another consideration, much misunderstood and often
misstated, is the supposed superiority and cheapness of
service in other countries.

Taking the kind and quality of service, the extent of terri-
tory covered and the wages to employees, there is no service
in the world eheaper than the telegraph and telephone service
of the United States. Ior authority see statements made
by departmental heads and reports of commissions of the
various govarnments of Furope and more recently of Mani-
toba, and the experience of {ravolers and business men the
world over, and the statement of the Postinaster-General
of Great Britain, who said in Parlisment that if he could
have the charges made in the United Stales lie could give
as pood service.

There is not a single instance of telegraph or telephone
companies operated by private corporations in competition
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with government operation, where the private service is nof
better than the governutent and profi table, against unprof-
itable government operation, if untramimeled by government
interference.

TRELEPHONE AND TELEGRAPH.

The inter-operations of the telegraph and telephone sys-
tems are improving ra hidly. The t‘.(n_lll\.(:Lion and delivery
of telegraph messages by telophone is becoming popular.
Telegraph facilities have been largely extended, and will
soon be much further extended, by ageney telegraph offices
established at telephone toll stations and by the connection
of the telephone system with telegeaph “all-night"’ offices.
All these innovations hayve been of convenience and advan-
tage, and in case of emergeney o great benefit, to the publie;
but they have nof as yet been productive of economy in op-
eration or of profit.

The Western Union system is to the telegraph situation
what the Bell System is to the telephone situation, in Lhat
each tries to give a comprehensive universal service, bul the
comparison ends there.

The Western Union has over 25,000 offices in over 21,000
places, and in addition many thousand ageney offices at the
toll stations of the Bell System. From less than 2,000 of
the 21,000 places, with an agegregate population of about
40,000,000, over 90 per cent of its entire revenue is obtained.
Nearly 17,000 of the 21,000 places have an average revenue
of but slightly above $10 a month, with a maximum of 550
a month. Some joint operating arrangement, enerally
with the railroad telegraph service, has been made for tlese
and many other places where the revenue is insufficient to |
maintain an exclusive Western Union office. The inereasing
demand of the railroad telegraph service upon its operators,
and because their first duty is to the railroad service, plices
the commercial felegraph service in a secondary place,
which, with the best of intentions, is not conducive either
to L;rumpi.mms or efficiency.

The Bell Telephone SBystem has seattered over the whole
torritory exchanges or toll line eentres from which radiate
subseribers’ circuits and branch toll line eircuits. These
centres are connected with each other by foll or long-distance

pireuits and constitute the telephone system, The toll eir-
cuits of the telephone system reach 70,000 places. At most
of these places and upon substantially all of these branch

41 Iﬂﬂh.!.")i’.i‘.. 41 1000, Lec.
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toll circuits, and on many circuits connecting into the inter-
mediate stations on trunk lines, there is not enough business
to oceupy fully either operators or ywire facilities; were it not
for the indirect advantage to the whole system, few, if any,
of them would have been established. While the telephone
sannot be used interchangeably with the telegraph instru-
ments in the transmission of messages over busy circuits by
busy operatives, the “not-busy’’ operatives and circuits
could be used for telephone and t(.-fugraph service “‘alter-
nately’ instead of “simultaneously,’” as there is not enough
business to justify such ecircuits being “composited'—i. e.,
arranged for simultaneous use of telegraph and telephone.
The joint use of suech lines and operatives would be a source
of economy. At busy offices and on busy circuits the cir-
cuits could be “composited” for the simultaneous use for
telegraph and telephone purposes. [Each service would re-
quire its distinet operating force and its distinet offices, as
the services rendered by the telograph and the telephone are
funetionally and fundamentally different, although buth use
wire cirenits. 'The telephone makes up a eircuit and places
it at the use of the customers, who do the communicating:
i. e., it leases its circuils to others for personal eommunica-
tion. The telegraph by its own operators performs all the
gervices of collecting, transmitting and delivering messages;
4. a., it transmits over its eireuits, for others, personal com-
munications.

The great economy and adyvantage would come from the
“eompositing’’ or simultaneous use of one system of cirouits
for the two services, eliminating entirely one of the wire sys-
tems, The advance in the state of the art of “compositing"
Jines for joint use of the telephone and telegraph has been
very marked in the very recenf past.

A dingram in the report shows that the existing wire mile-
age of the present telephone toll cirenits and telegraph plants
brought up to standard construction with some provision
for deficiencies or extensions, if “composited’ or used jointly,
would for all practical purposes be the equivalent of fwo
plants each of the same mileage, one for telephona and one
for telegraph; or, to put it another way, the wire mileage
necessary to give the same serviee need be about half the
combined wire mileage of the two systems separately op-
erated as now.

IFor the Directors,

THEODORE

N. VAIL; President.

31 1005, | Deg 31 1910, 411011, :Inc, 1011,

Miles of Exchange Pole Lines
Miles of Toll Pole: Lines
Total Mités of Pole Lines. ...

25,330
B2iA73
78,203

a0,461
| 101,087
131,538

07,608
145,530
213,243

120,175 | 131,370 | 11,204
103,351 040

204,730

184,510

2,028
488,872
670,415

Miles of Underground Wire

Mlles of Submarine Wire

Miles of Aerlal Wire. . WA BN Q
Total Miles of Wi cccccsecm e nmccsmman s -

705,200
4,203
262,320

1,061,801

6,831,667
26,0940
6,074,012
12,032,015

830,364
2,300
145,730

21,630 |
| 1.200403

5025271

11,842,212

Comprising Toll Wire. oo - cccvneaceaneanacns
Comprishig Exchange Wire.
rotul

2,080,614 | 06520
10,872,101 [ 1,193,883
12,032,615 | 1,290,403

Total Exchange Clrenits
Numbuer of Central Offioes.

2,082,060

4,033

2,306,460 223,400
6,014 81

281,605
27,807
$00, 502
14,517

Number of Hell Stations. .. -
Number of Bell Connected 5

Total Statlons
Number of EmMployets. oo e eae e e S
Number of Connecting Companies, Llnes and Systen
Exechange Copnections Dally.
Toll Connections Dally

2,351,420
61,123

800,880 | ; | 4,030,088 A7 :
5,041 387 3. \852, upa |
B55,. 011
37,007

5,008,086
NH,;':BH

443,503
306,403
749,006
8,128
1,600
1,802,200
43,370

13,643,
368,083

* Ineiudes Private Line Statlons.

BALANCE SHEET DECEMBIIR 31 1911,
Aszels—
Stocks of Assoclaled Companles. .
Hongs of Assoclated Companles_ ...
Capital Advanees to Associated Companles

$405,860,400 00
1,648,000 00
52,737,803 83
————— 310,280,203 B3
$12,334 255 96
u 2,188

85

Telophones
teal Hstate
oty Distal
Cash and/ Deposite. .- ____

8,230 BS
50,893 gg—aa.uva.xau 07
Short-Terin Notes __ g 751000 00

iy
Temporary Cagh Loana. 1,107,000
Spl.‘{'hﬂ Demand Notes.

Current Accounts Recelvable. ...
&

—
Liabilities—

Capltal Stock. _ -

Capital Stock Statements_.

4% Collateral Trust Honds, 1020 . ....... $78,000,000 00
a5 Convertible Bonds, 10306 __ = Yaplann 000 00
nbn Coupon Notes, 1007 £ 5000 00
5% Coupon Notes, 1910. R 4090 00
Ofther. Notes Payable. ooooo o _ 10,600,000 00
Tudebtedness to Western Unlon Telegraph
Co, for New York Telephone Co. Stoel,
yayable 1012 to 1010 .- bt =k
Undertakiog to dellver (812,617,760) nm
25-year honds of Qumberland Tel. & Tel.
Co. In exchange for 78,861 shares Cum-
P berland Stoek..----- femeesnns s - 12,817,700 00

Dividend Payable Jan. 16« .....__.___  $6,368,560 00
Dividend J\llJII‘llilnlcnf-! on New Stock 328,273 48
Tnterest and Taxes Acerued, but not due.. 2,132,324 49
Current Acecounts Payable. ... .o oo o . 748,624 78

Teserva for Unearned Revenue..... 2,345 90— D,680,118 72
Depreciation Reserve. o oeeoeeveeaao... $40,383,161 a0

SUPPHIA e o e mmmmm e mwmam s mmmmmmomcaooooo 036,424,438 01—006,807,600 71

$5065,023,188 05

00—30,017,046 24
0,081,613 71

iimessesss-§318,427.500 00
2,522,20052
$320,040,709 52

16,500,000 00

138,185,760 00

=

AMERICAN TELEPHONE & TEL

CHARLES G. DuBOIS, Compirolier.

/lfraser.stlouisfed.org/

GRAPH COMPANY
COMPARATIVE STATEMENT OF EARNINGS AND EXPENSES FOR
i THE ¥YEARS 1010 AND 1911,

Zarnings— 1910,
Dividends ... $10,205,404
Intercst and other revenue from Associated

Companles. - 10,838,442
'i_'o[-_‘lmwru’. Trafflo (net) . L
Rea
Other Sourees .

1011.
$20,844,308 b3
10,402,786 70
4,079,231 92
92,854 41
500,958 21

$30,070,220 97
4,008,054 00

§33,301,245 77
4,567,080 30

$27,733,265 47
22,160,440.70

55,563,510 68
52,800,000 00
2,763,815 68

$5,003,815 68

$35,358,328
3,425,114

I a7 e e e S $31,033,214 4
Deduct Interest 5,077,321

0Ly L e S e

Balance
Dividonds Pald

Dalanoce
Carrled to Reserves
Carried to Surplus

S0,070.071
3,079,071 04

$6,070,071 04

CHARLES G. DuBOIS, Comptroller,
ANNUAL EARNINGS AND DIVIDENDS.

Net D rcia:lndr Added to

Added to
Rerenue. Paid.,
$4.,078.60 L

7,008,280

~-11.275.702
13,004,038
12,070,087

T18.121.707
123,005,389
126,855,803

3,000,000 3,07
27,733,265 L5

27800.000 2,703,815
CITARLES G. DuBOIS, Caomplroller,
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AMERICAN SMELTING & REFINING CO.

THIRTEENTH ANNUAL REPORT—FOR THE CALENDAR YEAR ENDED DECEMBER 31 1911.

To the Stockholders:

The Board of Directors herewith submit the Thirteenth
Annual Report of the business and operations of the Ameri-
can Smelting & Refining Company for the ealendar year
1011, together with a statement of the financial condition of
the Company December 31 1911,

CONSOLIDATED BALANCE SHEET AND INCOME ACCOUNT,

In the last annual report the stockholders were informed
that the Company owned the entire common stock of the
American Smelters’ Sccurities Company. Since the Com-
pany is the owner of such stock, and as such stoekholder is
entitled to all the earnings of that company after the pay-
ment of its interest charges and dividends on its preferred
stock, it has seemed to your Directors that the stockholders
would reccive a better understanding of the alfairs of the
Company from a consolidated report of the Income Account
and from a consolidated statement of the assets and lia-
bilities of the two companies, from which all intercompany
balances are eliminated. ’l‘fle Directors have, therefore,
decided that the annual reports shall be so prepared and
presented to the stockholders.

FISCAL YEAR.

At the lust annual mesting of the stockholders it was voted
to begin the fiscal year of the Company hereafter on January
L5t of each year and to close the current year on the 31st of
December 1911.  As explained in the preceding paragraph,
the Income Account which is submitted IncmwitL is a con-
solidated income account of the American Smelting & He-
fining Company and the American Smelters’ Securities Com-
pany, Inasmuch as the fiscal period not heretofore reported
covers eight months for the American Smelting & Refining
Company and seven months for the American Smelters’ Se-
ettrities Company, a consolidated statement of the earnings
up to December 31 1911 not heretofore reported would be
misleading, could not be compared with tlie carnings of pre-
ceding 12 months periods, and could not be used as a basis
of comparison with future reports. For these reasons it has
been ttumght best that the Income Account reported this
year should cover the transactions of the calendar year 1911,

Che balance in the profit and loss account as of January 1
1911, shown on the statement, is not, therefore, the bal-

ance in the profit and loss accounts at the close of the last
fiscal periods as shown in the annual mfmrts, but has been

adjusted by deducting from the published balances, April
30th and May 31st 1911, the earnings for the calendar year
included therein and other profit and loss items directly
applicable to the period prior to January 1 1911,

PROPERTY ACCOUNT.

The amount expended by the two companies during the
period of eight months' business on the part of the American
Smelting & Refining Company and seven months’ business
on the part of the American Smelters’ Securities Company
for new properties and construction has aggregated $2,131,-
692 37, which amount, following the plan outlined in the
last annual report, has been added to the Pmpcrtf Account.
The expenditures include about $600,000 00 for the still un-
completed construction of u new smelling plant located at
Hayden, Arizon#, which is being built by the American
Smelting & Refining Company pursnant to a contract made
with the Ray Consolidated Copper Company for the smelting
of the products of that company’s mines. It is believed by
the Directors that this plant will be in position to not only
smelt the ores of the Ray Consolidated Copper Compuny’s
mines, but also, to a large extent, the ores produced by other
mines in that locality, thus giving to the Company a Turther
substantial addition to both its products and its profits.
The amount also includes the sum of $550,000 00, represent-
ing the cost of the Tiro General Mine which was purchased
by the National Metallurgical Company, The reports of
the engineers of the Company with reference to this mine,
which lies adjacent fo the smelting plant of the Company
at Mafehuala, Mexico, are most encouraging; in fact, the
profits to be derived from the ores in sight will, it is believed,
considerably more than pay the purehase prica,

During the same period there has been credited o the
Property Account $701,666 74, representing the regular ap-
propriation from the Income Account for deprecintion of
property; and a further credit was made of $637,398 09,
representing special appropriations for adjustments of prop-
erby values, making a Lotal] credit of $1,429,065 73. ;

A reference fo the consolidated general balance sheet will
show a further deduction from Property Account of $12,-
000,000 00, Sinee on the books of the American Smelters'
Securities Company the common stock is carried as a lia-
tbility in the amount of its par value, namely $30,000,000 00,
and since on the books of the American Smelting & Re.
fining Company the same stoek is earried, as stated in the
last annual report, as an asset of the appraised value of
518,000,000 00, it is necossary in the consolidated general
balance sheet o omit both of these intercompany items and
to reduce the Property Account by the difference between
the par value of the commion stock of the American Smelters’
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Seeurities Company appearing as a liability on its books,

and the appraised value thereof sppearing as an asset on the

books of lfle American Smelting & Refining Company,
INVESTMENT ACCOUNT.

The total book value as of December 31 1911 of all of the
stocks of other companies carried in the investment aceounts
of the Smelting Company and Securities Company is $1,-
585,670 36, being a reduction of $900,210 00 from the book
valuation of these securities as reported in the last annual
reports,

INCOME ACCOUNT.

The operation of the mines and smelting works located in
Mexico were interfered with during the period covered by
this report by strikes and demoralization of traffic arrange-
ments due to the disturbances which resulted in a complete
change in the National and State political organizations.
The Company, however, was most fortunate in sulfering no
loss to its property, except to a minor extent, Due very
largely to the diversity of interests and the broadening of
the H]])lll!t‘{} of business activities of the Company, the income
for the period of twelve months ended December 31 1911 is
substantially the same as the earnings reported in the last
annual reports of the Smelting Company and the Securities
Company for the twelve months covered by such reports,
notwithstanding the fact that, due to the closing of the Chi-
huahua Plant for several months and the eurtailment of
operations of all other smelting and mining properties of the
(L'rmuim.ny in Mexico, the earnings from tﬁmse sources wore
largely reduced.

Abtention was called in the last annual report to the sta-
bility of earnings during the past six years and to the fact
that ordinary depressions, which so seriously affected other
industries, were only of minor consequence in the operations
of your Company. To overcome so entirely, however, the
demoralizing effect of labor and political situations in Mexico,
as is shown by this report, is certainly a further illustration
of this stability.

INVENTORIES,

Although the price of silver and of copper has advanced
largely during the period covered by this report, yet, fol-
lowing the practice of the Company since 1906, the inventory
value of silver remains at 50 cents Ipm' oz, and ol copper at
12 cents per lb., and no portion of the Income Account here-
with reported is due to enhancement in the value of metals,

PROPERTIES,

The expenditure of nearly two million dollars in connection
with ordinary repairs and replacements has, in the opinion of
your Directors, maintained the efficiency and value of the
smelting and refining plants of the Company, and the total
smelting and refining capacity of the Company’s plants has
been materially increased by the introduction of more efficient
methods and through the Capital Expenditures heretofore
reported,

The officers and employees of the Company have given
most efficient and Inynll serviee to your Directors, which is
appreciatively acknowledged.

DANIEL GUGGENHIEIM,
President.
New York, March 15 1912,

CONSOLIDATED GENERAL BALANCE

ASSETS,

SHEET DEC. 31 1011
FProperty A cconni—
Cost of the property of all the companies the ownorship
of which rests with the Amerlean Smelting & Relining
Co, and the Amerlean Smelters” Securltles Co. ... .
f.f.}rx—--,\[mulmln wlrmm off to I’rmlt.t and
<088 for Depreclation or New Constrioe:
tionf pekate R Eoi 520,188,704 35
DI ference b ar value of American
sSmelters’ Seourities Co, Cowi, Sto 2k, all
of wi Is owned by the Ameriean
h‘n}l’lrlul: & Refning Co, and the hlli)tk
value of same bn the Amerfoan Stelt-
Ing & Retning Co, books .. ooeeee-- 12,000,000 00

S178,152,407 60

A8,188,764 35
$130,083,733 16

Inirestrments—
Baook value of securitles of companies in which a controll-
ling Lnterest s not owned ... ...~
Deferred Churges— 3 -
Balance of Discount on Amerfoan Smelters' Securitles Co.
Debenture Donds to be charged ot during e of bonds
Reserve Fund A seli—
Securtties tn thsuranee Fund at cost
Metal Stocks—
*Book value Of metals when reflned and
ready fordellvery .. .. . ... ...§32.473,180 24
Less Unearned Trentment Chn rEes 0,080,200 54

1,085,070 a5

704,100 86
232,054 84

20,492,080 70

Working Assets—
Materlal and Supplles

$2,600,872 b
Prepald Expenses. .

400,148 70 2,067,021 20
Current Assels—
Accounta Colleatible -
Loans to affillated Compani
Demand Loans (seeured by
copper in process of smelts
Ing and refining) ... 33,102,040 59
Cash on Haod and In Banks 5,800,707 03 13,652,080 88

$185,500,107 87

* Does not Include value of metals purchased and on hand bug En_yﬁblu In
refined@metals and not In cash (approximate value, S7.081,840) 5y |
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LIABILITIES.
pllal Stock of the American Smelting & Refining Co,—
COMImMON - e amaee—— == L. *&80,000.000.00
Preferved - B0.000,000 00 $100,000,000.00
Capital Stock of the Amerfcan Smel'ers' Securilies Ca,, ol
otened by American Smelting & RRefining Co.— 4
Preferred A-- i S oetn o ny fo L s a3 1T 00C 000 0o _
Preferred B 20,000,000 00 47,000,000 00
Delienture Bonids—
Amerlcan Smelters' Securitles Co. 05
Current Liabilities—
Drafts [l transit. ... .
Employees” Savings Deposits
Aceryed Taxes (tnotuding 1911 Carpori-
tlon Exelse Tax) - ooz s mmen s e
Acerned Bond Interest (due Feb, 18t
Dividends—IInelaimed 2’
American Smelting & Refining Co
Preterred, payable Jan. 2 102 e
payable March 1 llnlz,._
American sm-'ttllni:l& Ruﬁn}igg}iﬁ)_.l:
1, payable Jan. 15 R
Common, piy Srdtioes
Pref.

15,000,000 00

51,665,043 656
110,404 31

108,403 25
470,125 00
16,760 00

#75,000 00
n83, 343 33

500,000 00
333,833 34

210,000 00
4,043,017 02

payable Mar 5.

Amerlean Smelters’ Securities Cao,
A. & B., payable Feb. 11012 ..
Current Avcounts and Wages, payuble sub-

sequent 1o Dee, F18k.. .- #,510,100 DO

Reserpe Funds— »
Employees' Renet Funds.
Operating Suspense Actounts- .
Insurance Foud .

$304,435 51
335,048 04
358,868 12 1,089,271 66

13,099,720 31

5185,500,107 87

Profit and Loss. ...

= 516,000,000 00 additional Cominon Capltal Stock In pné;i(-;sirm_ul’ "T'riis-
tee for purpose of conversion of Amerlean Smelters' Securities Co.'s 0%
Debenture Bonds,

CONSOLIDATED STATEMENT OF INCOME ACCOUNT FOR THE
CALENDAR YEAR 1011,
Earnings of. Smelting and Refining Plants and Industries
immedinfely dependent on their operatiois—
rotal befors deducting Ordinary Repalrs and Replacementasly L045.304 56
Less Ordinary Hepalirs sand Heplacements 1,044,673 38

412,100,701 18
2,000,186 79

Farntngs from Mining Properties . .--cczcesmacmme=an-
1,011,177 33

Other Earnings and [ncome. ...« o Eae e S Riieses
SS16,112,125 30
114,108 06

Gross Income. - .
Deduclh—
Corporate nnd Excise Taxes. . p
Administrative Expeose.. ... T e e B 707,082 10
~Appropriation for Depreelation aud  Amortization of
PRODEILY - o ame s rawasm = — e ce.--- 1,887,300 07
Total Deduction. ...« oy P e T e reseeere $2.709;5670 32
Net Income before deduoting Fixed Charges and Dividendssi12,342,540 08
Deduct Fireid Charges and Preferred Stock Dividends—
Interest and Discount on Amerlean Smelters' Scourities
62 Debenture Bonds (Feb. 1 to Dee, 31 1011) - .- $870,833 J4
Preferred
3,600,000 00
1,020,000 00
1,600,000 00

30,800,853 34

0.
Dividend Amerlean Smelting & Refining Co.
Stoock,
Dividend
A Stock, 8% - ---cs i anas
Dividend Ameriean Smelters” Securitles Co.
B Stock, 6%

e
O
Ameriean
ar

Net Inpome Lo execss of Fized Charges and Preforred
Stock Dividends - .- -~ - e
Deduct—
Dividend on Amerlean Smelting & Reflning Co. Corm-
mon Stock, 4%

$5,451,712 64

2,000,000 00

Surplus Ineome for the year carried to Profit’and Loss
Account .
PROFIT AND LOSS ACOUNT.
Surplus at January 1 1011, adjusted as to ehanges made In
1911 directly applicable to prior period
Surplus Income for ealendar year 1911, a8 ghown on State-
ment of Income Accounte. —. cewaae b At i dat r

53,451,712 04

$11,148,223:67
3,451,712 64
514,509,036 31

value of
£000,210 00

Deduct—
Speclal Appropristion
Investments

for Depreclation In

Surplus at Deecmber 31 1011, as per Consolidated General
Balance Sheet 513,009,726 31

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 follows:

IEI_"L'ruS[‘It'\'l of 1011, eiving n comprelicnsive reylew of the business of that
year, with statlsties In eseh department, ina sl and commerelil,

Bank Clearings In 1011, with comparative statistics for 20 years.

Number of slihres axid on the New York Stock Exchange 1o each of the
past 20 Yoars.

Securities [sied on the
tistiey for o serles of years.

Uall money rates dally o 1911,

Money rates by weeks for past tlhiree yenrs on all olasses of loans.

Weekly statements o 1911 for n.';uﬂ:{ pnd Trust Compatles.

Crop Statistlos Top a serles of yoars,

Tron and Coul—Produstion for & serles of years,

Gold and Sfiver —Productlon for s serles of {mrs afd Monthly Range
of Priee of Stiver In London from 1837 to 1011, neluslve.

Exports and Imports for a serles of years.

Comparatlve prices of Merchanidise for a sirles of yoUrs.

Forelgn Exehnng Dally. Prices 1n New York fo 101t

Sreat Hritaln—Iteview of comimerclal and fipancial attales, with com-
paative statistics,

Bank of Englunt Weekly Statements 0 1911, and the changes In the
Bank rate for o serles of yoars; also money rates In Gontinental oftles,

Ciovernmant Bonds—stontiily Range since 1860 and Debt Statement for
each year slnee 1708,

State Bonds—Hecord of prices since 1860,

Forelen Government Sccurlifes—HRange of Prloes monthly on New York
Stock Exchange [of five years, :

Nallrond and Miseellancous Bonds and Stooks—Monthly Range of Prices
for fve years in New York, and for one year n Hoston, Phlladelplita and
Baltimord,

Ralleond dnd Industrial Dividends, 1902-1011,

Uu::mri{nlun of Rallroad snd Tndustelal Seeurities, Record of Barnings,
pividends, Ralirond Constructlon, Total Milleage, Capltalization, Passenger
and Fretght and other statlsties for o serles of years.

The price of the review is $2. Publishers, William B.
Dana Co., 138 Front Street, New York. Copics may also
be had from P. Bartlett, 513 Monadnock Bloek, Chieago;
Edwards & Smith, 1 Drapers Gardens, London,

New York Stock Exchange In 1911, with sta-

The @onmanercial Zimes.

COMMERCIAL EPITOME,
Friday Night, March 22 1912,

General trade shows a tendency to increase in important
lines of industry. Bank elearings show a nu{ewurl)lty Zain
for the weelk over those of the same time last year and also
some inerease as compared with the corresponding week
in 1910. The cosl strike in England and some disagree-
ment among coal mine owners and workers in this country
are drawbacks, but on the other hand, labor troubles in
the cotton manufaeturing districts of New England have
been, for the most part, composed. 35,000 operatives at
Fall River have been granted an increase in wages of 10%.

LARD on the spot has advanced, owing to a rige in the
market for futures: the demand has been moderate; prime
Western 9.60¢.; Middle Western 9.40¢.; City steam U@
934c, Refined lard has been quiet and firm; Continent 10e
South Ameriean 10.50c; Brazil in kege 11.50c. The
speculation in lard futures has been maore active and prices
have advanced, owing to lighter receipts of live hogs und
buying by packers and commission houses.

DAILY CLOSING PRICES OF LARD FUTURES IN NEW YORK.

St Mon. Tues. Wed, Thura,  Fri,

May dellvery_........ 8.50 9.65 0.62 0,70 8.75 070
July: dellvery-. -« 0.70 0.75 0.82 n.o4 093 .00

PAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sl Mon. THes. Wed,  Thurs. .

May dellvery e oo D42 14 i .55 #.52 ¢
July dellvery. .. ... 9.675 06714 0.70 9756 D725

PORK on the spot has been stronger on light receipts of
hogs and the strength of futures; mess $18(@%18 50; clear
217 25@$18 25; fumily $19 50@%520 50. Beel has been in
moderate demand and firm; mess $12; packet $13; family
$15@$15 50; extra India mess $23 50@$24. Cut meats have
been quiet and steady; pickled hams, regular, loose, 10@20
Ibs., 1116@1214¢.; pickled bellies, (@12 Ibs., il4@10 5e.
Butter has been more active and firmer; creamery, extras,
31¢. Cheese quiet and firm; State, white, special, 160,
Kegs moderately active and steady; Western firsts, 22 14c.

COFFER on the spot has been more active and firmer;
Rio No. 7, 143{@143{c.; Santos No. 4, 1574@16¢, West
India growths have been quiet and steady; fair to good Cu-
cuta 634@16%e. The speculation in futures lins been on
4 moderate scale, Barly in the week the tendency of prices
was upward, owing to higher cables from Iurope, strong cost
and freight offers from Brazil and bullish estimates of the
nex{ Brazilian crop. Of late prices have receded on large
receipts and liquidation.

Muorch-_..13.38¢; [June 13.000. | September 13.82¢, | December 13.74e.
Aprllo. .. 13460, Tuly 13.66c. | October --13.77c. |January - -13.70¢,
ay 13,540, | Aukust - .13.748¢c. | November 13,760, | February -13.05¢,

OILS . —Linseed has been quiet but firm, owing to a strong
market at the Northwest for the seed; City, raw, American
seed, 72@73c.; boiled, 73@74c.; Western raw, 71@72¢.
Cottonseed firm: winter 6.10@6.35¢.; summer white p.7ho.;
crude 4.54@4.67¢. Coconnut quiet and firm; Cochin 915 @
9%4c,; Ceylon 83@9%. Corn has been stronger on an in-
crensed domestic and foreign demand, car-lpads 5.55¢.;
smaller lots 5.00c. Lard steady; prime 75@84ac. Cod
quiet; domestic 52@353c.

PETROLEUM.—Refined has been in active demand and
firm; barrels 8.20e.; bulk 4 60c.; cases 10.10e. Gasolne
has been firm with an active trade; 86 degrees in 100-gallon
drums 2l1e.: drums 87 50 extra. Naphtha firm with a
brisk request; 73@76 degrees in 100-gallon drums 1845c.;
drums 87 50 extra. Spirits of turpenting firm at 53 Lo,
Rosin firmer at $6 85@$6 90 for common to good strained.

SUGAR,—Raw has been quiet and easier; centrifugal,
06-degrees test, 4.42c¢.; muscovado, 88-degrees test, a.92¢3;
molasses, S¥-degrees test, 3.67c.  Refined hias been dull and
easler; granulated 5.55@5.00¢. The visible gupply of raw
in world is estimated at 2,780,000 tons.

TOBACCO.—Binder tobaceo has met with a fair demand
ab steady prices. It is none the less a fact, however, that
manufacturers are buving only sufficient to meet immediate
needs. Iiller is guiet on the whole, though Ohio has met
with rather more inquiry. The excellent quality of the
Sumatra samples has elicited more atfention, but it is re-
marked that the prices demanded for this tobageo are rather
high, The same thing happened at the last inseription.
In other words, European competition has driven up the
price to a point whieh makes American buyers rather wary.
he sales of Cuban leaf have been comparatively small,  In
fact, it may be said that on the whole the average buyer is
still inelined to keep eclose to shore, taking only such quanti-
t{es as are absolutely necessary to meet engagements inime-
diately in sight.

COPPER has advanced under the stimplus of an active
demand, foreign and domestic, Sales of clectrolytic have
been made at 15c. cash New York for export in June; some
offerings are still reported at 147¢c. An active demand is
reported for copper wire and other manufactured material.
Tin easier, owing to an absence of demand and free offerings;
spot 4214c.  Spelter quiet and easier at 6,75¢. Lead guiet
but firmer at 4.25¢,  Pig iron steady st $15:25@315 50 for
No. 1 Northern and €14 50@$15 for No. 2 Bouthern, Sharp
outs it ore prices by Cleveland interests who have made large
gales are reported.  Finished material more active and firmer
Higher prices asked for plates and structural shapes.
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C 0 T T 0 N .- | On Shipboard, Notb Cleared for—

Fﬂ'r(mf N'ﬁgr’lf Mapr. 22 1912 Greal | | Ger= . Ofher | L‘rr_r:.tt-ll Leaving

fad o AL o wderd 1 B A A B March 22 at— |Britaln.| France | many. | Foretan| wiis, Total, | Stock
THE MOVEMENT OF THE CROP as indicated by our | —or o2 @ [Hritatn,| France | many. | —*—_Lﬂ—!—’m_i o
5 g Lt 1o Blivr § 5 o y | New Orleans. | 14,3458] 3,072] 10,251 L rd 30,211

telegrams from the South to night s given below. For the Galveston ~--.| 46,183] “7.088| 157353 39:37al 3180 D3 loAs]

week ending this evening the total receipts have reached Savannal - .').nnuJ' il 20000 ... 15,000/

5,215 bale: gainst 184,055 bales lnst weole ¢ 9032 159 | Charleston. . i ] | s 7,000
175,215 bales, ag t 184,055 bales last week and 203,159 [ yrase 3471l al & Y100 ”_W":

gu.les th(fqpnwi-.'nm weel, lllmliing the total receipts since | Nartollc - Jaoan S 17,000
Sept. 1 1911 10,408,515 bales, against 7,703,370 bales for | New York.___| F000] ~ 500 1,800 2600 ... 7,800
cogrid 2 : / o T ports. .| 14,0 ——--.| 32}000] 3 2

the same period of L910-11, showing an inerease since Sept. 1 R sus —I-IJ—I[{E!—-———!—I '"”": Lk "u,mm.,

1911 of 2,615,145 bales. Total 1012 38,a70] 10,000/ 54 24,720 235,860 811,052
Y : Z - - Total 1011.2| 33:107| 10,253 28,717 0,446 102,803] 457,341
| Total 10101 20,2130 12,1111 15,005 15428 16,850 74,700! 445,088

Raceipts at— | Sat. | Mon, ¢, | Wed. | Thurs,| Fri. | Totar, | = Y 3
| — - — Speculation in cotton for future delivery has latterly been

Galveston 3,822 7 { 14,55 446/ a| F 7 ¥ 3 . i
e U 1| 207 14:859 an) g0z "aydl *3:494 | quict and prices have shown a certain lack of definite trend.

Texnas Gt B 214/

Port ,\I'Fhﬂr.l&c_ hota . : su| Yet the net result for the week is a moderate decline. The
Naw e p e 8, A { 8376 2 2304}, :8,811 2 news on some important questions has been contradietory.
Mablle 600 768 3 {305 For instance, the [inglish conl strike. One day it seemed on
};{[’[ﬁ'l'”‘;{"hw 7 | R ] Pt (R e “-“"”: f | the eve of immediate settlement. The next day the prospect
Savannah ... .. 455 4,565 2, 43) 4,733) as o0z | looked dubious again.  Finally Prime Minister Asquith in-
gl'l‘“_‘,’:,_:t'ﬁf{ =) : T It 0| troduces his minimum-wage bill and it looks as though it
Georgetown - ‘ e ; i e would go through Parlinment with a rush and settle the whole
i!"é{,'r"']‘ﬁ’_ﬂou i 5 matter at once. Then we are told that the bill fails to give
Nowp't News, &l Vg (| L S Ylzasl 1'2ia | satisfaetion to either side in the controversy. Still later it is
}‘;3_:‘;9‘”0”‘-- “e | T Af ':1:75 o | announced that the miners are getting sick of the strike and
Haltimors . .. { : SEPEE e 1438 1iaas | @re about to return to work, urged by the necessity of earning

Philadelphin - 4 [ regular wages and by what looks like broad hints, or somo.

!Ihing more, from outside lmiumsI disgruntled at the rapid
disappearance of their relief funds, At times the weal 1er
The following shows the weok’s total receipts, the total | has been more favorable. Farm work in the Southwest has
since Sept. 1 1911, and the stocks to-night, compared with | been vigorously pushed and also in parts of the Eastorn belt
last year: whenever weather permitfed. The sales of fertilizers have
—— heen increasing. In Texnas the tost imony would seem to show
l 1011-12. [ 1010-11. | Stock. (‘h‘;m'ly L-nuughwll_r.'tl. the Jacreage will be increased. The
Tits |Since Sep| Tils [Since Sop| | price of $50 to $55 n bale 15 considered a strong incentive to
m-m,] LI01L. | Week, | 11010, | 1912, | A plant another big acrenge, indeed, pretty much over the
— T — whole cotton territory. Sometimes, it is true, a big acreage
Texns Cliy 3607 573718 soalhe2] “17iaasl does not mean o big erop. Sometines a relatively small acre-
Now J?f:-‘llrl‘}n';aw :Ieiggglzl:gmn' 53501,378 004 s078i6 1ixsss | 8&e has produced a larger erop than a big planted area. The
Gult 600 ' 81.014| 102 81511 ; | \\‘i_‘;_tllnu'_.[nnsf. _(lo.l,r:rmnu"‘\v}mp II]u next yield of cotton in the
glml a8 441) 319 43 United States is to be. The ginning reburns of the Census Bu-
Jacksonyilie, &a| ' p2l 48 018| 5 Cavarel o ~=-- | reau ]"-l-it' the total mr’t.l'm Seagon 16,050,819 Ir)izlcs, against 11,-
i’l’::ﬁ‘llllsl\l\]r?[l{hi\ ;;?,:E:{G zﬁgﬂﬂ?\l 89,947 965,062 Insl,yc-ur: 10,386,200 two years ago. These figures were
Onanawlek .- 17,500/ 3781070 el ' somewhat Iarger than many of (rade had expected and
Georzetown - . 819 S eaused a certain amount of selling. Bombay roceipts have also
}\Egi-?:;tzlllft_"_"_..f.:l ﬁ:}q; A been large, and the total arrivals at that muarket thus far
N'port News, &ocl 1.2 F e this season have reached 1,649,000 bales, or 134,000 more
E:;:;m;rntk 2338 ut?lf:; Senasa 150,463 78 | than up to the same time last season, although at one time
Baltimore - - 1,038) 101241 42| 102)048|  Bl470| 13 | this season, itwill be recalled, there was quite & marketd
Philadelphia - 84/ 717 318 6482 deficit. Liverpool spot sales haveo latterly been small, The
521010408 515! 48,770 7,799,870 1,010,011] 580,201 speculation here, too, has dwindled, owing to n very gen-
A Y= : eral desire to wait further light on the wholo situation espe-
Iﬂ.Ol'dm' that comparison may be made “’lﬁ,h other years, cially as regards the weather and the Iinglish coal iitrikc.
we give below the totals at leading ports for six seasons: Some apprehensions were entertained, too, that there might
_ = | be a strike of 20,000 hands af Fall River, owing to a demand
Receipls t— | 1012, | 1011, 110, ’ 1009, | 1908, J_l_!'if__ forincreased wages amounting to 15%; but M, C. D. Borden
_{l;ul\;:eit;;n ol llu'_}r{: 22,057| 28,208 40,300 granted an increase on Wednesday of 109, and the Manu-
"oxasClty, &o, 5,334 3 i

2

Itaceipts fo
Maren 22,

Galveston 48,00415,231,015| 22,067 2,087,028| 270,000 01,015

gr3aeta

ta

|
Baba)

‘
L 227 G300 DALG facturers’ Association made a tender of the same to-day. Af
ﬁ‘;‘l‘:ng”mm' ol la'&'g‘:: 3'};3'1;:!.! 1257 2,443 : times Liverpool, New Orleans, Memphis, Philadelphia,
sSavannat .| 25,002 14,003 : 217 | Wall Street and Waldorf-Astoria interests have sold, South-
b arineton &s 3231 2408 790 ap | ern hedge-selling has been nated. But there is undoubtedly
an undercurrent of bullish sentiment in spite of all draw-
a7y | backs.  The larger demand for dry goods at an advance in
: 4.010 [ prices_encourages believers in higher market for the raw
Total this wic.l 175 2 48,770 1JD.-IE|_-;I._!T.;£{; b2,004] 136,702 |nntnri.ﬂl. Fall River sales r}f‘ print r:!ul.hl. .Ia.-_at week were
———— e e j————7———————— | the largest for many weeks past,  Manchester's trade is ac-
Sinee Sept. 1. 10408515'7,703,370'0,308,330 8,500,683 7,220,840 8,811,473 tive ab strong [lril."-\‘JS. H}']l)t markets of the South are .‘i(‘-mug.
The exports for the week ending this evening reach a total | Spinners takings are large. Interior stocks are rapidly dis-
of 233,034 bales, of which 89,604 were to Great Britain, "‘IPP varing.  Crop preparations are h"_f" and many insist
23,463 to France and 119,877 to the rest of the Continent. | that it is highly improbable that the South will be able to
Below are the exports for the week and since Sept. 1 1911: raise 16,000,000 bales again for some years to come.  To-da
prices advanced slightly and then reacted on very small
[ Wegk endlng A 22 1013, From Sept. 1 1011 to aten, 22 1012, | brading.  The prediction was for fair and warm weather
; FFportal == | Exported lo— in the Southwest but cold with rain or snow in the Kastern
;‘}f;f:;”_':’ | Great | ot ’ Geeat Contl. belt. The coal strike news seemed rather unfavorable, and
Brﬂulr;_:Fr'nf(.| nent, | Total, | Britatn. | France| nent. ] - | the disposition was quite general to await further develop-
Galveston . ..| 26,203 ____| 22,883 40,118 1,223 700/253,58011.145. 008 1 | ments in regard to this matter and :L[ﬂli_n!i regards the
Texis City W18 .t 130] 12,615 vl 02817l 70 | 4 | weather. Spot cotton has dropped to 10.55¢. for middling
Sl 2o e nan aasl a el et Suasy | uplands, a decline for the week of 20 points. ;
Mobilo T 10042 86,354] 02,423 77| The official quotation for middling upland cotton in the
Tensncola Lo .. o 50,581 40, L7 41 | New York market each day for the past weel has been:
Galtpart .0 - 0 1,24 16 o Mch, 22— Sat. Tues. Wed, Thurs. Fri.

R T S e b e 4 Meh, Mon.

1030 DroasHiendny HSLOSSLBI0SIL | widdilng - uplands 10,65 10.60 10,60 10,65 10,56 10,65

ol 994 % = i 2 ekt e X

= 5,200 (S0 ool 191,208 .I:f;f{:g NEW YORK QUOTATIONS FOR 32 YEARS,

Narfolk 5 e i 4,008 14,047 - 1. 7.04

Newport News .. ¥ e sl = 4,50 i 631118

New Xork. ... 3 T 3,621 201,530 240,614 - ¥ ) 4 0

30ston BOR ol 4,440 133,010 0,064
b i 15,063  5,0: 53,320

Philadelphla .. £ 4 2,05 :

Partiand, Me_ sy gl e Py ) 2,800 }

Han Franclsco. 5 : 173,214 2,214 1880 ... ..-10,12

o gl ek M S R | BTAs| 51tes MARKET AND SALES AT NEW YORK,

Portland, Ore. s ¥ LA A ’

SR T TS
P 13 00 A 18

Pemblna . A S
Detrolt ... T = o 4,808

Total ... Sﬂ.ﬁﬂ«!'r23.-lﬂ3 110,577233,034 3,032,761 104180214,1 iS,D-].'iiS,?UIi \6i8

| : i

‘Total 1010-11. 25,8541 6,100 30,670 71,054 3,031,036 853,070'2,650,4 188,560 36 :’{“};‘[:]“j’;,y e §"}£§E B e e ?{fﬁ'},’«; ;{L;'lf{.i,ijf S| 1.000
rps . T o ‘et uiy T R i1 o ]

FZIn addition fo above exports, our telegrams to-night also é&ﬂ,.&’qny-.qméc, 6 pts. adv_ .. Sﬁ-ﬁ:l;c 4 2000 ...

give us the following amounts of cotton on shipboard, not 'l;lllm&rugay = u}etl. 10 pts, dec_. %l'.crautt]y.t.-,d..-. »igllg 1588

cleared, at the ports named. We add similar figures for | Frl0ay ---- gt A A :

New York. E Total oa4l 2,100

Fulures SALES.

Spot Market Market .
Cloged, Closed. Spol.  |Conlr'cl

hitized for FRASER
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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 fo-night, as made
made up by eable and telegraph, is as follows, Foreign
stocks, as well as the afloat, ave this week's returns, and
consequently all foreign figures are brought down to 1 hurs-
day evening. Bub to make the total the complefe figures
for to-night (Friday), we add the item of exports from the
United States, including in it the exports of I'riday only.

March 22— 1412, 011 1010, 1009,
Stock at Liverpool Bales. 1,106,000 1,222,000 851,000 1,411,000
Stoek at London .- - Za &,0n0 7,000 4,000 &, 000
Stopck at Manghester #7.000 111,000 46,000 12,000

1,840,000 011,000 1,511,000

4,000 6,000 14,000

205,000 285,000 AB0,000
425,000 370,000

1,206,000
7,000
S00,000
J35,000
4,000
22,000
41,000

b, 000

474,000
2,270,000

Total Great Britaln stock... .
Stook at Hamburg. - -~ =%
Stotk at Bremen . ..

Stock ot Hayre

Stock at Marsellles

Stock at Barcelona

Stock at Genon- —-

Stock at Triesto -

Total Continental stocks =

S63,000
4,000
A48, 0010
38,000

4,000 2,000

701,000 733,000

2,041,000 1,644,000

140,000 288,000
S07. 773
41,000
225,000

A14,000

4,425,000
152,000
343,011

Total Buropean stosks_
Indin cotton afloat for Euroyp
Amer. cotton afloat for Europe. -
Egypt, Brazil, &o.,aflt.for Burope.
Stock in Alexandrls, Egzypt.-
Stoclk In Bombay, IndiaZ-..
Stock n U, S, g e
Stook o 17, 8, Interlc
L. S, exports to-tlay 1,603

Total visible supply 6,747.488 4,307,218 4,224,800
OF the aboye, totals of Amerloan and other deseriptions are as

American-—

Liverpool stoal. . . - hales, 1,902,000 1,104,000 784,000

Manochester stoo! 66,00 #7,000 A6,000
660,000 78,000
307,773

Qontinental gstog
325,105
a00,204

b24,487
HOG0a0 581,121
1,603 T

JOET
$i2a6,210

5,106,071
follows:

1,240,000
70,000
B76.000
A43.011
070,270

1,046,811
: 670,522
208

U, 8. - 485,002
U, S, exports to-di 40,807

4,514,488

Tosal Aorigan - 2,800,800 3,940,071
2ast Indian, Brasil,

Liverpool stock

London stock. .

Manchester stock.

Continental Stock ... .

India allont for Europe. ..

Egypt, Brazll, &0., & lont. .

Stock In Alexandria, BEgypt.. -

Stook In Bombay, Indini-__

Total Bast Indla, &e
Total Amerlean - -

Total visible supply
Middling Upland; Liverpool. G.11d,
Middling Upland, New York. ... 10.55e,
Egypt, huml Brown, Liverpool - 8 11-16d,
Peruvian, R()Lllﬁll Good, Liverpool  8.10d,
Broaoh, Fine, Livernool. Bagd;
Tinnevelly, Good, Liverpool.... b 11-164,

#7,000
4,000
10,000
54,000
238,000
19,000
152,000
781,000

1,325,000
2,809,800

4,294,800
J15d,
16.10¢,
16 i,
11.00d,

122,000
£,000
16,000
48,000
152,000
42,000
203,000
405,000

1,166,000
$.040,071

0,106,071
4, 0.
0.700.

A G-10d,
7704,

4 16-160,

4 344,

161,000

118,000
7.000

1,208,000
4,044,488

5,747,488

1,141,000
$,226.210

4.307,216
T.00d,
14,000,
10 34d,
11,351,

7 7-10d, Ti6d.
T o-10d, 7 1-16d,

Continental imports for the past week have been
bales.

The above figures for 1912 show a deerease from last weck
ol 144,361 bales, & gain of 1,380,272 bales over 1911, an in-
orense of 1,522,508 biles over 1910 and a gain of 641,417
bales over 1009,

//fraser.stlouisfed.org/

AT THE INTERIOR TOWNS the movement—that is,
the receipts for the week and since Sept. 1, the shipments
for the week and the stocks to-night, and the same items
for the r:nrrrzslmmling period for the previous year—is set
out in detail below.

-

‘SR
28
) DOZV L

‘WOISNOH
‘YuIjog

‘RUANIY
Do ToTy
‘smuIng

rameqry

"HOOH Al

‘gamyy
*EINOTY

A

‘mEsnAny
RITeIV

"OMIIALERAT

‘sqdmagy
* POCMUBDIEY
‘Peaapud

A[IATINIE
"M o0

‘310l
‘SmQmnion

‘AT

(e )
-~ == puyoJeD II0A
= JNOSSTIY
SEUELIY

iy
CUNQEY

~ == === gagsATTUR.Y,
- === = ypuRoIR] WINOS

“uospag | NI !
*gpliaanyy

P:'BEI!H.'!)".'-"I:'I'L‘.l':["lﬁ FEomssstsass==TTICTEUMAOY O80T,
2 Y2UDIY OF JUNUSI0FY

FIIA
SIHTUE

‘RIBT

~dyg

|2
|ICI'I
Sep LT
=

098¢ |

1"
| <Be'T
||ezo:ge
SPPE
B0
z

cL ey

c
1£0°T1

|0
.:i

&= s
VR tdadapiee Rtz
L LD

[ e -
o - L= - e
153 05 s a1t b O L D S )

L
i
'$3d32903]

“wasvag | “yea.u

at

068F' L

30044
‘SIuaw
A-(f}”sd

£ i i -3 Ll

2 [T
4 e T T e e B3 ] B3 O ek g B ek O
e N S T
P ARSI R e O DS Al DD OD

(*1161 ¥2 WD)V 0) Juaweaoy

ke
NIV

Exxng

=1
[
=
=]
&
=
=
o
g2
@

L1853

The above totals show that the interior stocks have de-
ereased during the week 48,500 bales and are to-night 16,944
bales less than at the same time last year. The receipts
at all towns have been 47,999 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 S{‘.‘pl-. 1, as made
up from telegraphie reports Friday night. The results for
the weak and sinee Sept. 1 in the last two years are as follows:
——1911-12——  ——1910-11

Since Since
Weok. Sepl, 1. Week, Sept. 1.
503,000 434,561

Muarch 23—
Shipped—
Via §t. Louls

166,587
J48,005

1,289,751
163,623

08,707
20,800

Via Virginla polnts, .. ..
Vin other routes, &o.. . -

151,374
1,110,308
144,365

50,624
46,031

—eme e 24,042
66.A72
-~ 4,004
376

Total gross overland
Deduet Shipmients—
Qverland to N. Y., Boston, &o.
Hetwoen Interlor towns. - -
Inland, &e,, from South

Total to be dedueted. ... 5,110 231,020

252,130
888,288

Leaving total net overland®. . 561,233 1,047,021

* Imoluding movement by rall to Canada,

The foregoing shows the week's net overland movement
has been 51,253 bales, against 12,242 bales for the week last
year, and that for the season to date the aggregate net over-
Innd exhibits an increase oyver a year ago of 159,333 bales.

101112 1010-11
In Sight anit Spinners” Since Since
Takings. Week,

Sept, 1. Weak, Sept. 1.
Tecelpts at ports to Meh, 22_ . 175,216
=
.

48,7270
12,242
50,000

111,012
10,038

10,408,515 7,703,370
Net overfand to Meh, 22 . ____ 51,258 1,047,021 BRE,288
Southern consumption to Meh. 22 56,000

1,452,000 1,308,000
Total marketed .- .. ... ... 281,408

12,008,316 10,049,658
Interfor stocks (N excess.. .....-*48,506 288,265 454,858

W74

Came Into slght during weelk- ..232,872

Total in sight Mok, 22 e 10,504,510

1,741,070

13,200,391
1,617,880

North.spiuners' taklogs to Mch. 22 57,488 14,708

* Decrease during the week,

Movement into sight in previous years:

Week— Bales. Sinece Sepl. 1—
{010-=Melt, 285:cvcaonn-—=- 128,781 | 1000-10—Mch,
1909~ Meh. - 144,683 | 1008-00—Mch, ---11.618,222
1908 —Meli 153724 | 1907-08—Mch, 2 0,746,967

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS —Below are the closing quotations of middling
eotton at Southern and other principal cotton markets for

Huales,
8,080,840

each day of the week. %]
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Cloging Quotations for Middling Colton on—

Week ending—
March 22. Sattday. | Monday.| Tuestay, Wed'day. Thursd'y, Friday,
Iveston - .- --}11 1-16 110 15-14 (1) 11
New Orleans- - -[10 11-16 [10 &4 11084 10 %
Moblle 110 85 110 0-16 110 0-10
Savannah - - . _{10 5-16 10 5-168 |10 6-10
Charleston_ .. ..[10 15 1irig Hots |
Wihmington . 110 5-16° {10 5-16 |10 5-16
Noriolk : 10084 10 ig
Baltimore _ . 103
Fhlladelphia 10,856
Augusta., - @3 103
Memphls 11034 1103
3¢, uis 10 3% 110 15
Houston .11 10 14 10 14
Little Rock-c..'10%¢ 10 35 10 3%

NEW ORLEANS OPTION MARKET.—The highest,
lowest and closing quotations for leading options in the New
Orleans eotton market for the past week have beenas follows:

16-16
3%
10 7-11
10 G-16
10 15

10 1516 10
10 B 0
Ho 9-16

1034
10 5-14
10 84
10 3§
[10.00
1088
1035
11014

-0 Y@ 5103
41034

11
10 34

I
| Thursd'y, Friday,
12 4

[-‘iuf‘urm. .\hnr-my,[. '.f‘uemrem,ll1'='f"rhw- f
20 Meh,. 23, Mch,

I.‘Hdn 10, Mch, 181 0Mch. |u,l,u.:n. 24
Mupreh—
Range .
Closing
April—
Hango == === (e
1080 10.68 —

1 1
|l{:.?u—.sm'm.m-.-\\'.r!tu, {

| 2 10.76-.81
10.80-.82/10.85-.67[10.

s _|:r_1,:‘-'..,an! 10.66-.80 !
0 10.77-.78

|10.84-.86{10.006-.08

C = | S5
Closing 10,70 —!:n_ 10,78

10,6870/ 10,61-.74
10.78-.70 /10,6 1-.62

o [} Firgd 8
Lo, T2-,7:

10:

; :B2110,05-,
10,72- : ;

Closing oo ..
Juine—

® — (@) —— @ o

(10,80 {108 —{10.74 L10.738

10.7.1-,

It 74820106
10, 74-.71

10,82-.83]10,04

1067
BI10.76

0.76=.84/10,
0.80-.81|10.72
Auguist—
Hango
Closing. ..
Seplamber—
Range
Closing. .. -
Oclaober—
Hango

10,64

e S .

-.72]10.5: 1006 — | 10.68-.60) 1070

o1

S — @

: |ILGH-.HII|1U.-‘ i 10.62 —

10.58-.67 'H'!.-IT-."\I|'llJ.!'|ii~.ﬁ1|ll'r.'
||n,m'.-,u7 10.40-. 50/ 10,60-,81 |10,
Decenmbir— | |
Hange - - [ 10.61-.0810; 310.05-.03{10.61-.70{10.3
Qloslog. .. __|10.68-.00/10.51 A3 10 60-. 67 10,
January— | |
Hangoe 10. Blf=— @ =—|— @ - iD=
Closlng 07072110, I‘.l"tI 1 I’T.I’L‘*—.'ill1 10.80-.62 10.00-,02
Tong— |

LGl
10.57-.5

D 10.58-.67
10,58-.5

| Stesdy.
Stemdy.

Easy.

! Stendy,
T I_":I_n:lﬂ_}'

Steady.

eady.

i
ivat FR=NA ady
= oy,

-Ohton=zoc! Stendy: | Sty |

NEW ENGLAND MILL SITUATION —With the labor
difficulty at Lawrence largely a thing of the past, attention
now is directed towards other sections of New England,
particularly Fall River. As noted by us last week, the op-
eratives refused the offér of a 59 increase in wages tendered
by the manufacturers, and made demands ranging all the
wiay from 10%; to 1714%. The mills controlled by Mr.
M. €. D, Borden (the Fall River Tran Works mills) have
since increased the tender to 109, and it was reported early
in the week that other manufacturers would follow suit.
Nothing authentic to that effect was announced, however,
until to-day; but advices from Fall River to-night state
that the Manufacturers' Association have decided to offer the
operatives a 10%, increase. At Clinton, Mass., demands
have been made for an increase of 15%, and the abolition
of the fine system.

CENSUS BUREAU'S REPORT ON COTTON GINNING.
—The Division of Manufactures in the Census Bureau com-
pleted and issued on Mareh 20 the final report on cotton-
ginning the present season as follows:

Cotton crops grown Io 100L, 1010 and 1900, expressed In running bales,

Running Bales (Counting Round oz FHolf Bales and 1{:”‘{”1“”;} Lif:lr":"‘::,l

()

_.16,050,818 11,966,062 10,586,200

Unlted States_ . ._

1,006,377
718,117
1,164,300
573,786
640,886
1,108,580
200,573
1,001,830
06,140 62,0936
. 457,067 . 208,307
TURRN = = - 4,238,510 ‘ 2,054,520
Others 148,348 p1,582 fi2,BOR
Inecluded in the Ngures for 1011 are 230,146 bales which glnners and de-
Hnters estimated would be turned out after the time of the March eanvass,
Round bales Ineluded are 100,430 for 1011, 112,887 for 1010 and 150,600
for ipof.. Sea Island bales inoluded sre 00,368 for 1910 and 04,791 [or 1900,
Linter bales ineluded are 546,760 for 1011, 397,628 for 1010 and 313,474
for 1000, The average gross welght of the bale for the erop, counting round
a8 half bales anil Inoluding lnoters, 15 504.8 1bs, for 1911, compared with
S01L.7 for 1010 and 496.6 for 1900, ‘The number of ginnerles operated for
the crop of 1911 (5 26,340, compared with 26,234 for 1910, The 1011 Ngures
are subject to glight correations In the full report to be published about May!

WEATHER REPORTS BY TELEGRAPH.—Reports to
us by telegraph from the South this evening denote that
the weather has been more favorable during the week. The
rainfall has been light or moderate as a rule. The work
of preparing for the new erop is now making better progress
as a rule, although backward.

Galveston, Tex.—There has been light rain on three days
during the week, to the extent of eleven hundredths of an
!nch_.r The thermometer has ranged from 42 to 70, averag-
ing 56.

Abilene, Tex.—It has rained on two days during the weel,
the rainfall reaching one inch and twenty-six hundredths.
Minimum thermometer 28,

San Antonio; Tex.—There has been rain on one day of the
week, the precipitation being seventy-two hundredths of an
inch. Minimum thermometer 34,

AIRDAMA. oo e e
Arlkansas . ___ .
South Caroling. .
Oklahoma .

North Carolina. -
Mlazlaslppl T=is -
Loufstana =2

Georgla

Florldac. . -
Tennessce.

1,043,803
1,152,450
1.213.046
- 305,003
- 2,867,471

ACAD =T 0ot

hitized for FRASER
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Taylor, Texr.—We have had no rain during the week,
Lowest thermometer 32,

New Orleans, La.—It has rained on one day of the week,
the precipitation reaching four hundredths of an inch. The
thermometer has averaged 67.

Shreveport, Lu.—We have had rain on two days during
the week, the rainfall reaching eighty-two hundredthsof an
inch. The thermometer has ranged from 31 to 82,

Vicksburg, Miss,—There has been rain on one day during
the week, to the extent of six hundredths of an inch. The
thermometer has ranged from 37 to 80, averaging 61.

Helena, drk.—Tarming made little progress the past week.
Cold wave to-day. It has rained on one day of the week,
the precipitation being fifty hundredths of an inch. Average
thermometer 56.1, highest 77, lowest 31.

Liltle Rock, Arkansas.—We have had rain on two days
during the week, the precipitation being twenty-nine hun-
dredths of an ineh. The thermometer has averaged 56, the
highest being 79 and the lowest 33.

Memphis, Tenn.—It has rained on one day of the week,
the precipitation being twenty hundredths of an inch. Aver-
age thermometer 56, ’i’li,‘.{l'tl'.'h‘f— 76, lowest 34.

Mobile, Alo.—We have had rain on one day during the
weels, to the extent of two hundredths of an inch. Average
thermometer 62, highest 77, lowest 39.

Mantgomery, Ala.—Rain has fallen on one day during the
week, t{m rainfall veaching two inches and ffty-three hun-
dredths. The thermometer has ranged from 40 to 82,
averaging 63.

Selma, Ala.—The thermometer has ranged from 34 to 82,
averaging 59,5, i

Savannah, Ga.—We have had rain on one day during the
waelk, the rainfall reaching eighty-two hundredths of an inch.
The thermometer has averaged 65, ranging from 44 to 83.

Charleston, S, ¢.—We have had rain on two days of the
week, the precipitation being seventy-four hundradths of an
ineh. Average thermometer 63, highest 80, lowest 46.

Charlolte, N. C.—We have had rain during the week, the
rainfall reaching one inch and fifty hundredihs. The ther-
mometer has ranged from 40 to 80, averaging 60,

INDIA COTTON MOVEMENT FROM ALL PORTS.

100010,
| Stnce
IWWeek. | Same 1

(33139 1
Ar 2 2 - S e}
frh | Slnee
Week. | Sapt. 1.

000 1.515.000" 81,000'2.285,000

1 85.000

1,049,000 7

For the Week, | Kince Septomber 1.

Exporis. i i
Ironi— Contl- | Jopin

real | Clontis | Jaren |
| nant, [ CRERa

firitaim | nant, [N fritain
Bombag— | | | | |
1911-12. . KO0 55,0000 &3, 000; 4,0000 146,0000 519,000 10, 000
N1 | 2,000 20,00 —oaf 22,0000 23,0000 SHL000| G16,000f 858,000
; :'.m'.r-ln__ " l,Uﬂul 36,000 .'s’."['unoi 53,0000 06,0000 515,000(1,164,000
aletttin—
1911-12.- 10000 . 1,000
1910-112 9,000, ...
100410 . 2,000 1,000
Mridris— ‘
1011-12 . v ~n=
1H0=11 J S
1= 1 T |
All ot
50000
1, 000

1=
1010-11
10,0000

Total,

R _nnrn| 2,000
20,000 13,000
g2.0000  25:000|

B, 00 HEHH
180000 ]
0,000 1,000

L. 000
1400
2,000

|
2,000
2000/
31000!

0,000
%000

18
26,005
14,00¢
70,000

181,300

141,000

:..unn!
27,000
17,000

7,000
0000
10,000

1,000, 40,0001

1,000
3 e e WY
1000=10.. )
Total nll— |

1071-12..

1010-11.
_ 1809-10.

ALEXANDRIA RECEIPTS AND SHIPMENTS,

13,0000 208,000] 537 800 758,800
BOL000)  710L000)  Hit 511, 100,800
77,0000 740,0000 §43.00001,309,005

LU0 L4.000° 56,000 Ii_nﬂu!
21000 35,000 LRT000
13,0000 37,000 50,0001

Alezandris, Eqypt, | 1911-12, 1010-41. 1909-10,
(18

Mareh 2

Receipts (eantars)—
This weele _. ...~
_SIm:n:_.\‘rpL 1

A5,000
7,248 807

13,000

00,000
4,835,370

6,807,871

This | Since
Week,|Sept, 1,

2,500

This | Sinee
Week, [Sept. 1.

120,008
83
3%

This | Sinee
Week.|Sept. 1.

5,000
],000

Ezports (bales)—

180,767
e | 170,207
3,760/003,811/| 4,25
1,000] 63,0612

4,500 1,250

__ Total exports_-_._.._|17,5001601.540/ 7.2501757,197/(12 25055 1,800

Note.—A cantar [s 99 1bs,  Egyptlan bales welgh atout 760 1bs.

MANCHESTER MARKET.—Our report received by cable
to-night from Manchester states that the market isstrong for
yvarns and firm for shirtings. The demand for both India
and Chipa is improving. We give the prices for to-day be-
low and leave those for previous weeks of this and last year
for comparison.

To l.ivnr}mui
To Manchester
To Continent and Imdia. -
To Amerlea. - ...

1011.

SR T
BE{ bz, Shirt- Cot-n,
tngs, common | Mid

o finest. Upl-s

1012, |
B fbs. Shirt-

Ings, cammon
fo finest.

C'ot-n
M. 325 Cop
Upl-g Trolak.

a s U d. 0 o

3 s 0 @iy

" ! 8 @l

TIeRIT O
B 10 1) Mg
|

325 Cop
Tuwiat.

a8 d. a1l

(1§
Feh,
2°(8 11166
0 (87 i 13-16
1 {0 @ 10 |
23 o @ 10 |

08415 &M@ 10 &
5 Diadala
5 Tl
5 Tiganll

5.77|11
5.00.07%
5.85/1045 @8
508/ 1071060 b7

15-16@ 10 |5 7@l

11666 10%!5 0 el
0 B-16GHI0 A-165 10446 TT 2
03 a0 F-14's 106t

A01{10 7-1fan i 7101044
040N 6 L5 BLianlo g
1810l @ 5 A1 @il 0
NN 6 4511 éll-0

e e e e T et B
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WORLD'S S8UPPLY AND TAKINGS OF COTTON,—
The following brief but comprehensive statement indicates
at a glance the world’s supply of cotton for the week and
since Sept. 1 for the lnst two seasons, from all sources from
which statistics are obtainable, also the takings or amounts
gone oub of gight, for the like period.

10-11.
Weok,

Cotlon Takings. 1011-12. |

Week and Season.

Week. | Season.
:',.sui,s-lul . eueeld DE5,437
1,003,418
aae.872 13,206,201
B5,0000 1,0648,000(
B,0001 80,800)
:3,2|-u| $10,700
5,000 IHH,UI’HI]

Season,

Vislble supply Mareh 156.2
Visible supply Sept. 1 -
Amerlean in slg 2t to Mareh 22 ..
Hombay receipts to Mareh 21 .-
Other Indlaship'ts to March 21
Alexandria recelpta to Marel 20,
Other supply to Marel 20% -~

FOtal SUDPIY -« ce e n s o= =-|0,287,921 17 T41 300/4,754,411 14,035,335

Deduet— & %% | |
Visible supply Mareh 22 ... _{5,747,488| 5,747,488/4,367,216| 4,367,210
-lﬂﬁ.-l:\ﬂll 1,003,821 347 lur.inu.ans, 119
372.233) D,B04321) ‘285,105] 8,071,814
118,000" 2,380,500 B2,000! 2,496,300

rope from Brazil, Smyrna, Weat Lndies, &0,

Coeacs| 1,405,514
91,074(10,604,516
T3,000] 1,516,000
It‘.tTl.\UI 242,005
11,000] 006,000
&,000] 212,000

Total takings to Mavelh 22 ...
Of which Apmbériean - .
OF which other.c .- -

* Wmbraces recelpts in B

SIHIPPING NEWS.—As shown on a previous page, the
pxports of cotton from the United States the past week have
reached 233,034 bales. The shipments in detail, as made
up from mail and telegraphic raturns, are-as follows:

A Totul bales.
NEW \I'C_)IU\ —i‘r‘o Liverpool—Mch. 14—Boh mlan, 4,381; upland,
07 for lgn.---= = P = o S e et
To Mangheater—Mel. 16—Thesois, 2,800 upland, 55 Sen Island
To Havee—Meh. 16 —Thyra, 3,023 upland, 103 Sea ealand. .- -
To Antworp—3Moh, 16—Mlichlizan, 800 . TIre, =
To Ganpa—Maeh, 13—=8an Glovannl, 228, . . e e memae
To Naples—Mch. 16—Prinzess Trene, 000-- Meh, 1§—San
Cilovannl, 180, ... .
T Trieste—=3uh. 18—Gullla, 208. i
To Pltaeus—Mol. 18—Patris, 170 accrnnsnzr
GALVESTON—To Liverpool—Aeh. 18—Y ueatan, 4,049,
-Monnreh, 8,700.. _____ ... =2 S TRe A e
To Manchester—afeh. 14.—Asunclon do Larringea, 13,404, 0.
Ir)ll";"‘lﬂ:ll‘n —Meh. 10—Bampton, 328 .- . AMch. 20—Alster,
To Hamburg—>Meh. 19—THoemnde, 2,264,
; To Barcelona—Meh. 10—DBaloies, 1,0 el ST s
TEXAS CI'TY —To Liverpool—>Aolt. 14— tonlan, 11,313
o Mexleo—Aeh, 15—City of Mexico, 1,302 T
PORT ARTHUR—To Bremen—Alch. 22—Hertholey, 10,2
. To Hamburg—Meh. 20— Cayo Manzaniilo, 1,060
NEW ORLEANS—To London~—Mch, 22—Kingstonlan, 1,400 -
To Manchester—Mch. 20—Belglan, 7,704, e cmei v
Ta Havre=Ach, 21—=0rmiston, 12,800. . c oo amceecncnn aas
To Genoa—Mcel, 16—Sicllla, B,508-..Mch. 18—I11 Plemonte, i
101 7] ccis feaTwmenne s - i e s s
Ta Mexleo—Mel, 16—Clty of Tampleo, G448
MOBILE—To Liverpool—>Meh. 21—Wm. CIT; 4,155 -
To Havie—Meh, 20—Corby, 6,887
PENSACOLA—Tn Bremen—Meh, 22—Calllope, D000 -
GULFPORT—To Rotterdam—>Meh. 16—Adelheld Menzol
SAVANNAH—To Liverpool—AMech. 10—Whateley Hall, 0,2
To Bremen—Mel. 1o—PFriederike; 5,785 Reglna, 4
AMoh, 19-—RBorgestad, 4,308, AMch, 20—Emml Arp, 3
To Rotterdam—Meh. 18-—Horgeatad, 412
T Homba Mch. 10—Whateley Hall, 200, __
BRUNSWICE-
CHARLESTO
NORFOLK—To Liverpool—Ael, 20
BOSTON —To Liverpool—Mech. 14—Sagamore, 3,002
Mopantie, 800, Scr-rissaa s -
To Genoa—Meh. 18—Canoplo, 848 ¢
BALTIMORE—Ta Havre—Moh. =: ]
To Bremen—~Meh, 10—Rhein, 500 500
To Hamburg—Mch. (5—Bethanla, 1,000 ... e 1,000
PUILADELPHIA—To Manchester—>Mceh, 18—3anghester
pnLe g T ogh B B 1 RS e T
To Antwerp—>Mall. 14—Manltou, 350, . .
To Rotterdam—3Mch. 10—Sloterdyk, 621 ..
To (ienon-—Meh, 20—Ancona, 5a0
SEATTLE—To China—Meh 20—Panama Maru, 10 ... ooooo oo
To Japan—Mueh, 16—Minnesota, 8,100...Mch, 20—Panama
Mart, 4,728; Protesllaus, 280.. ... ... ..
TACOMA—To Japan—Meh, 16—Robert Dollar, 0,313,  Mch,
— Protesiiaus, 1,488 . Meh., B—Harpagus (not befors re-
(el s g1 {1 S SR L S
To China—Moh. 20—Protes(laus, 460

Total .-

_Moh, 18

y Liverpool—>Meh. 21 —Colanlan, 14,058 14,008
—'o Diverpool—Meh, 1—Clumberhally 5,200 5,200
North Point, 51 ...~ 61
_Moh, 18—
= == 002

LE

18,347
400

233,034

The particulars of the foregoing shipments for the week,
arranged in our usunl form, are as follows:

Greal French Qer- —Oth Europe— Mr.,
Totad,
13,021

B
=

—a
D= D 0

T o mle D —

12,500
nART

NSO &aT e~y
STONNLWR

=
=

1,600

Gritain, Ports, many, North, South, &, Japan,
New York.. ... 7.343 0z . 800 T8 e
Galyeston - 20,208 10:880° " o= S B08 e S
Texus Clty. . 11,3138 ———— e
Part Arthur. .. e 11,273

New Orles 0,104 18,742

Mobile . --< 4;158 L' e

Peosacola - . . 2,000 -
Gulfport . et N b ¢ E
Savanpah —.. .. 8,245 . _-_ 17,400 P
Brunswick . 14,058 - salc B == e mde=
Charleston. . _.. 5,200 5 —— P
Norfolk - = 51 -
Bodton - 3.002

Baltimore LS i
Philadelphls 1,800 T BSaE 4
L= 10 18,108 13,118

5 AB0 181347 181807
0,406 2,520 51,455 233,034

Seattle

2,183

LIVERPOOL.—By cable from Liverpool we have thefol-
lowing statement of the week's sales, stocks, &c., at that port:
Mek, 1. Meh. B, Mch. 18, Mo, 22,

18,000 B2,000
1,000 000

Sales of the weelk - - -hales.
Of which speculators toak.
Of which exporters took. .-

Sales, Amerlean. ...

Actual export. -.

Porwarded ... caimeesas

Total stook—Estimated .

Of which Amerlopn: - - ----

Total lmports of the weelt. .- -
Of which Amerfoan. <

Amountafloat
O which Amerfean. .

144,000
106,000 167
AL0,000
362,000

000
38,000
202,000

413,000

400,000 374,000

The tone of the Liverpool market for spots and [utures
each day of the f.mst, week and the daily closing prices of
spot cotton have been as follows:

Thursdalf Friday.

Tuexday. !'»\'.r.l’i.-r.m‘m;
Fair Fair
Tuiminess business
dolng. doing,

612

|
Spot; | Saturday. i Mamilay.

Moderate
demand,

Goad
denund,

Market, ]|
] Quiet

12:15 | Quiet,
P |

Mid, Uiy 6.13 0n.11 .08 .00 (N

7.000
5

5,000
400 |

5,010
L))

10,000
GO0

5.000
S00

8,000
1,000

Sales . ... |

Hpet, &O5D.

Stemly nk
3 moints
sdvanee,

Futures, -’[inrt'l\'-' Bty
Market
npened

Firm at Qulet al
2%y pis, I point
advance, | decling.

By Quiet at
at 7@8 | 1. poiot
|| ptas des, | ailvansce,

Qutlet at
4 points
docling,

By ety at
53400 B A

Market, Q. ’
234

4
e ] pla_ (e,
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.

Qulet #mt |Quiet ot 3§
23 ple. (ot dee, to
dealine, 1 Mptssdy,

St'y ot 2}
pt. deo, to)
IS pt., mlv,

Qulet nt
24 Ve
pts, adv.

Sat. | Mon. | Tues. | Wed. | Thurs. |
1245 [128) 4 |12%4] 4. 1230 4 |[12X]
pm, [p fp..r:l,lp.m.!p m, | p.m,|p.an, ]I,m,'_]l.nl.i

Mch. 16
Lo
Mch. 22,

Fri.

124
[}.|I1.|
March .. .|---.|5 87 1487 |8 1584 |88 |A7.3485
Muoh ,=Apr.|- 153 } i7 {88 BT 1485
Apr-May b | ! 4 314187 1480 1584
M y=Tune | - i & 1487 14 B0 14 84
June-July |- a7 5 88
-
{

Lo i

8
¥ 1 8215 87
July-Aug. |- 16, 85 {8534 |81 1580
AUR-Sep .- - -18 Ly i7 3
Sops00t o 614177 35 TL 14170 174 b8
Dot -Nov-|. 1 g 17144

q

1
X

ey

{ 3
508 LE G4 M0

15|68 3 69

4 80 3565 35,70
lgn” loa 17044

D ) e 50 e B G2

1171 t5l0n
5,08

8
7
7
7
7
7
i
7

AL

BREADSTUFFS.
Friday Night, March 22 1912,

Flour has met with a fair demand at generally firm prices,
partly under the stimulus of some adyance in wheat. The
production at Minneapolis, Duluth and Milwaukee for the
week was 346,535 bhls., against 341,183 in the previous week
and 317,385 last year. At Minneapelis trade hias been less
active in some csses. Inereazed business has been the ex-
ception, in fact, rather than the rule, thongh in some in-
stances inereased interest has been manifested. Directions
on old orders, it is pointed out; have ranged from zaod to
poor. Cloars have been strong at Minneapolis, with a fair
deniand, and first clear has sold to some extent to London;
fancy elear at Minneapolis has been in only moderate supply,
Pricos of patents have placed them beyond the reach o
export trade for the present. At Bt. Louis and Kansas City
trade hias been quiet. On Wednesday a report was current
that sales of 100,000 bbls. of Aour had been made at Min-
neapolis.  This report is here given for what it is worth, It
caused, at any rate, o sudden rise of wheat in Chicago of
1 cent a bushel.

Wheat on the whole has been stronger. Early in the week
there was some talk of strained political relations on the
Continent of Europe, and it helped to cause a sharp advance
in Liverpool and Paris, which naturally had a stimulating
effect on American quotations, A Government report stated
the stoeks of our American interior elevators aud mills at
95,710,000 bushels, or 3,000,000 less than at the same time
last year, ‘This difference of itself would not have signified
g0 much, but the impression herefofore that these stocks
ware larger than last year gave the statement a cerfain signifi-
cance. This, together with a reduction in the visible supply,
caused some buying on last Monday. On Tuesday o mis-
talke in regard to the world's visible supply, whereby it was
made to appear to show a decrease of 2,700,000 ﬁnshuls,
eaused further buying. It may be added here that this mis-
take was corrected the next day. The right fizures showed
an inerense in the world’s stock of 351,000 bushels. But
on the same day came reports of sales of flour at Minneapolis
of 100,000 barrels. This caused a sudden upshoot of
prices at Chicago, in spite of the fact that the foreign
markets that day were lower. Also, there has heen a
decrease in the receipts at the Northwest, The Southwest,
too, has been getting small receipts and shipping largely.
Attempts at times have been made to start a weather scare.
This sort of thing must be expected at this time of the year.
On the other hand, the world’s shipments have increased,
the total reaching 10,768,000 bu., against 9,168,000 in the
previous week. Liquidation has been noticed on all lmlg,es,
and these hayve brought the usual reactions, so that prices
have sagged noticeably at times. March wheat in Liverpool
has latterly shown pronounced weakness. Larger s 1ip-
ments from Argentina are expeeted, Continental markets
have oceasionally shown more or less weakness and irregu-
larity. The erop news bas been on the whole favorable. Yet
many favor the buying side of wheat, encauraged partly by
the reports of increased flour sales at Minneapolis and the bet-
ter cash demand there. At Minneapolis, too, the stock of
wheat in five days decreased 230,000 bu. A cold wave has
invaded the Southwest, giving rise to fears of winter killing
after the recent mild spell.: but there is no pronounced activ-
ity on the bull side. The disposition of many is to await fur-
ther developments both at home and abroad before entering
into further important engagements, A large line of wheat is
held at Chicago by prominent interests, What will he done
with it is problematical. To-day prices, after some hesitation,
advanced, owing to an inr'n-mmfrmsh demand at Winnipeg,
docreased Northwestern receipts and the firmness of corn.

itized for FRASER
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DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.
- Sat.  Man, Tues, Wed. Thurs, Iri,
No: 2. redo— . s 1005 106 T06LE 10635 1074 107 34
May dellvery In elovator. - 1053 106 35 1067 106 10715 10715
July dellvery In ' =100 % 104 1044 104 1044 1033
DAILY OLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Sab,  Mon, Tues, Wed, Thurs, Fri.
10055 101 85 102 10LA 1014 102
July dctiwrf’ In elevator. 073 0815 0835 PBlG 084 U8 Y
September dellvery In clevator.. .- 95% D4is 0835 06k 06l 96%
Indian corn has advauced on decreasing receipts and bad
weather at the West, which holds out the hope thaf the
demand for feeding purposes may continue some time longer.
In the middle of the week there was a big snow-storm over
Illinois and Iowa. Large interests have been buying to
cover shorts and at the same time have been selling July.
Professional operators at the West have inelined to the buy-
ing side.  Cash prices coincident with lighter country offer-
ings have been advancing. Though contract stoeks at Chi-
sigo increased 260,000 busghels for the week, they are even
now only 818,000 bushels, against 2,146,000 a year ago. On
the other hand, however, the visible supply of American
corn increased for the week 467,000 bushels, against o dec-
crease in the same week last year of 373,000 bushels. Argen-
tina, according to present indications, has raised the largest
uru;lt in its history. The world’s shipments were 4,728,000
bushels, against 4,085,000 in the previous week. The crop
movement decreased very noticeably, however, and what,
with o larger cash demand and very cold weather in the
Southwest, the tone of the Western markets has latterly been
firm. Tt is believed that the big run of receipts is over for
the season. To-day prices were higher, owing partly to an
increased Southwestern demand for futures at Chicago and
a better cash trade at the Southwest. DEasier cables were
ignored.
DAILY OLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.
Sat.  Mon, Tuex, Wed, Thurs, Fri,
Cash corn. - . - -== 00, OoM. pom, nom. nom. npom.
May dellvery X --. 0, NOm. nom. nom. nom. noem.
DAILY OLOSING PRICES OF CORN FUTURES IN CHICAGO,.
Sat,  Mon, Tues. Wed. Thurs, Fri.
6046 T04 % 7t 715
July dellyvery In elevator. . ... 704 71 2 73 18§ 72
Jeptember dellvery In elevator. . 704 714 o 72 Tils 71M
Oats, like other grain, have advanced. Bad weather
over a large ares has tonded to delay seeding. Cash prices,
moreayver, have advanced. Big people at Chicago have
been buying, followed by the rank and file of professionals.
Minneapolis early in the week reported the sale of 1,000,000
bushels of eash oats to New England for March-April ship-
ments. The visible American supply fell off 1,302,000
bushels, against 1,485,000 for the same week last year.
The oats market, on the whole, has not developed any
particular individual features aside from the fact that cold,
stormy weather has put back field work. In the main, it
is under the domination of corn prices, though at the same
bime it is contended that, apart from this, the oatssituation
is in reality strong of itself, partly because of the decrease
in the last erop and the unusually severe winter, which has
stimulated the feeding demand. To-day prices advanced
in sympathy with those for corn,
DAILY CLOSING PRICES OF OATS IN NEW YORK.
o Muon. Tues. Wed, Thurs, Fri.
Standanls . as 5 a0 00 10 5O 14
No. 2 white W == ==~ DRbg B0 0044 BOM GO
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO,
Saf  Mon., Twes. Wed. Thurs. Fri,
May dellvery In clexvator DA DR LE3E- BI 3 28 :
July dellvery Inelevator .. _____ 8% 48% 403 405 0% daps
September (dellvery fnclevator. .. 418 4130 42% 421 4180 42
The following wre elosing quotations:
FLOUR,
-5 50@ $1 75 | Kansas stralghts, sacks §4 00@ 55 10
6 00@ 15| Kansas olears, Sacks... 4 a4 60
Clty patents & 70
Rye llour O 05
5 40| Grahnm flour 4 60
8 10(Corp meal, klin dried ' nm
4 10| Buckwheat, oWt ...... 2. 706 2 84
GHAIN,
Corn, per bushel—
18 14 No..2 fo.b,
1315 | Steamer ....elevator %
3. No.3 .elevator L
Rye, per bushel—
No, 2 Westeérn G
State & Pennsylvania  Nomlinal
Barley—Malting $1 22@ 51 a7

May dellvery In clevat

May dellyery In elevator

Winter, low grade
Winter patents.
Winter strafght
Winter clears. .
Soring patents
Spring stralghta
Spring clears

4 25

Whent, per bushel—t£. o. b. Cenix.
N, Spripg, No. 1
N. Spring, No, &
Red winter, No. 2.
Hard winter, No, 2..-..
Oats, per bushel, new— {5,
Stamdards a0
No. 2 white.. 60 L
No, 3 white___ B Ly

EXPORTS OF WHEAT AND FLOUR FROM UNITED
STATES PORTS.—We give below a compilation showing the
exports of wheat and flour from United States ports during
the month of February and the eight months of the fiseal
years 1011-12 and 1910-11.

S e e =

& Months 1010-1011,
Whent, Flour,
Husheln, Barrely,
2,170,488
674,764
T04 5100
260,101
174,351
444,606
470,803
417,420
1,268,170
18,120
15,140

Febriary 1012, l B Months 1011-1012.

Flour,
Barrels.

Flour,
Barrdls.

Whend,
| Husheis,

198,175

Whet,
Bushels,
2,203 484
637,023

1,280,703
2,483 860
1,065,822

541,624

New Yorl
Baltimore | 0,704
Phlladeiphta _ .| 16,045 3L 7
Boaton __ .| oM Epe JBan| 1
Other Atlantle | 108,615
New Orleans | 44,081 Bl B87
Other Gulf. . .| TL2700 370,023
Portland, Ore.| 50 ATR 5,605 1538
Puget Sound . | S06, 1440 2,734,740
2an Franelseo. | 45,5000  BID 433
Chicago . | E70,700 15,820 058,032
Other barder__| | i, 181 83,547 1,447,063 01,074

Totalall._ . I.I-"Jll.!ﬁ 810,502 25,623,745] 7,704,774'18,340,202 0,007,201

The statements of the movement of breadstuffs to market
indicated below are prepared by us from figures collected by
the New York Produce Exchange. ‘The receipts at Western

B4, 380

i, 053,303
447,708
280,676

501,323
1,788,068
230,019

(i
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lake and river ports for the week ending last Saturday and
since August 1 for each of the last three vears has been:

Herley.,

Rye.

i Dtsh ABLbS, | b, 56 The.

LA50,700; ok 300 244,00 o
U4,120 f <

Recelpan at—  Flowr. | Whear,
DBl 106103, bush. 00
142,088 409
16,800
14,7056

Chieago .. .
Milwaukee ..
Duluth. .. ..
Minneapolis.
Toledo
Lrtralt. ..
Claveland

5t. Louls.
Peoria .
Kinsos CIty.,

48,000

205,000
28,500
31,350
41,000

424,300

218,000

134,300,

“1,040

434,200

4 le.b'UlJI
4,851,142
2,931,074
3 ,.u}&.uusll

Total wk. '12
Samie wk, 11
sSamowk, 10

Sinee Aug. 1 |
1001-12. .| 8,048,005 10 S L30,801,315,102,004
1010-11.__110,601,7 GOI200, 781, 770|134 413
1O0H-10. _. !-I!.H}".!.EL 811:24,074,772] 41,807,463

Tatal rer:eiflts of flour and grain at the seaboard ports for
the week ended Mar. 16 1912 follow:

Clorn,

LTEY
195,000
Al 154

Oats, Ripa

bush.

Harley,
Reeelpla al—
New York
Boston __ .
Portland, Me.
Philndelphin |
Bultlmaore .
Hiehmond ...
Noewpore Newn
Norfolk
Cinlveaton ...
Mobile . __
Montreal .. .. ..

Total week 1912 .. _ﬁri_ﬁ.

20,000

AT024 14,043

20 2% 860,700 002,211
Sinco Jan, 11912 4,518,276 12,008,451 10,438 757
Week 1011, .. 381, SA06.080 2,020,082 600,651 176,370 10,600
Sluee Jam, 1 1011.78,032476 10,225,104 81,350,038 0,603,503 1204.006 100 873

The exports from the several seaboard ports for the week

ending Mar. 16 are shown in the annexed statement:

Wheat, Chaty, Rue, Barley,
bish, bueshy, Uiesh,
200,605 4,375 16,023

lI:.!ll.:S.'ig 194,485
T.0156,454 2184,812

12,410
134,801

Pras,
Ezxparis from— bl
New York _.._..
Portiand, Me. .
Boston .. ...
hllndelphin
Baltimore. .
New Orleans .. __
Newport Nows. ..

4,000

Total week_. .. 810,574 806,188 133,200 !
Wealk 1000 .. ... 1,803 867 2,042,108 218,070 65,130

The destination of these exports for the
July 1 1811 iz as below:

——Fliaur—
Slnce
Joly' 1
Exports for wecek and Mch. 16, 1011,
Since July 1 lo— bblx, Bbbis,
United Kingdom. __ 66,030 3 307,190
Continent 82,720 1,307,541
Sou. & Cont, Amer. 700,6 60,000 001,022 88,500
Weat Indies. & Adh Fawia 14,7858 i a12
Hrit. Nor, Am. Cols . ! s 113
Othier Countries. . .. e

Lo A3E200 GTTR G068 810,674 09,005,608 806,188 20,058,000
Total 1910-11 ., .. 210,070 §.433,100 1,003,807 40,272,443 2,042,108 30,508,705
The world's shipments of wheat and corn for the week
ending Mar. 16 1912 and sinee July 1 1911 and 1910 are shown
in the following:

a0 5. 108
20,000 5,343

week and since

1
Sinee
Julyl
1011,
Hesn,

—_—Whe— —
Slree
July 1
Afch. 16, 1011,
Grish, Bush.
180,228 38,300,700
H62. 340 24 008,048

Week Week Week

Meh, 16,
TR A

180,150

BO0.075

Wheat.

Corn.
1001-12.

]_'JII.-I'J, 1010-11. 1ll]l‘1~|l,

Since
Sl 1.

Hushels,

Exports,

Siwca
July 1.

Week
Meh, 10

Hsdels,

Sinee
July 1,

Sinee
uly 1.

Huxhels.
&3, 160,000
L2 R20,000
20,200,000
88,458,000

Week' |
Mch, 108,
Bushelt,
GLOET 00 406,000/ 26,833,000
150, 01H0001  (42,000] 32,681,000
S2,00013 431,000 &7,080,000
38,000

Hushels,
North Amer, (<
Russin
Danube ...
Argenting
Australls -
Inils .
Oth, eounte's

i

672,000 W

fa7120000] 35756, 1000

1, 024,000] 90,048, a0,.612,

1,000,000 @275, A3,3 10,000
1520000 7,701,0000 0,280,000 5 i
Total 107080001 360,608,0001149,320,00014,728,0001 117,519,000 15 1,62
The quantity of wheat and corn afloat for Ilurope on dates

mentioned was as follows:

Whent. Corn.

Urnilted

United A
Kingdam. | Conttnent.| Total.

Kingdonr., | Continend,| Tolal.

Busheia, | Bushels, | Bushels, | Bushels,
Meh. 161012 |28 888,000] 14,240,000113,628,0001 2,881,000
Meh, 81012 _(97,176,00011 [,Hrl{l.T_]{IIIIIIS.'.)?ti.l]tIl}] 4,455,000
Mol 18 1071 . (24,088,000130,312,000[04, 400,000/ 4,182,000
Mach. 19 1010 _ _ 1 5,440,000 IT.::tJdl.uljul 2,720,000
Meh; 20 1000 .| 123 520,000158, 480,000 2,205.000

The visible aupp]r of grain, comprising the stocks in

granary at principal points of accumulation at lake and

seabonrd ports Mar. 16 1912, was as follows:
CANADIAN GRAIN STOCKS.

Canadian Bondéd Canadinn Bonded
Wheat. Whents Corn,  Oafs,  Oals.
bush,  bush, bush.  bush,  buske

) w

24 270 Seane
10,706 _._. 1,303
IR0 v e 11448

R b R 82

o 8,070 8,257

27,661 0,400

Buahels, | Hushels.
TA27,000 10,208,000
TL243,000] 10,727,000
5,080,000 0,851,000
2.075,0001 5,605,000
2 AG6,0000 4,760,000

Cangdion Ronded
feye, Barley, Barley.
bush.  bush, brug.

I Thousands,
e 16 =ty

Montreal .
Fort Willkar
L al

Port Arthur. . e
Other Caniddian. .

Total Meh, 16 1912
Total Mo, U 1012 26 861
Total Mely, 18 100 L. 10,131
Total Meh. 10 1010 .. 101378
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UNTTED STATES GRAIN 8TOCKS,
Amer, Boniteet Amer. Amer, Bonded
Wheat. Wheat, Corn.  Oalye  Oaols.
bugh.  bush, bueal, sk, buah.
01z 108 TH0EEA
a40 a2 . |

146

Amers Amer, Botded
Rye. Bartey, Barloy.

In Thousands. /

New York .

Boston

Philadelpl

3
7
3

ka2

Milwaukes __
Duluth

Minneapolls .. ..
8. Louls . |
TKnmsns Clby .
Peorin ..
Indianapa
Omalia ...

1,601
402
2065

e 1,464
Totad Meh. 101012,
Toral Mob, 0012
Total Meh, 18101123
Total Mt 19 1910. .26,

130
U84
160
T

5,081 . 2,130
4,087 1,700
a 14486 03T x
SUMMARY,
Bonded
Wheat. Whead. Corn. Oali
I Thougands, bash, - bush,  Diah,  bush.
Anmurican S350 5,081 15,638 13,714
CAnBing, < e ee o vns - 27,501 5 6400

2,815

Randed
Caee
Biiesh,
2;130

Bonded
(s Barley . Birley.

6,081 15,043 20,110 2,130
4,087 15,150 22,275 1,700

- 12,640 21,063 il
14,4856 U661

Total Meb, 16 1012, 81,041
Total Meh, §1 1012 82,600
Total Mol 18 1011, 40,81k X
Total Mah, 141010..37,178 ..

THE DRY GOODS TRADE.
New York, Friday Night, March 22 1912

As w result of the wage increases which are being granted
by mills, together with theimproved demand on the part of
retailers for spring and summer supplies, a lrmer undertone
prevails in dry goods markets, W hile the Iabor situation is
mueh improved since the recent concessions on the part, of
mill owners, muech discontent. and unsettlement is still
prevalent and is likely to seriously handicap deliveries. In
cotton goods, supplies for near-by deliveries are becoming
decidedly short and selling agents are being compelled to
constantly place their lines at higher levels.  Mail orders and
store trade are reported as having been better this past
week than at any time since the beginning of the year.
The increased retail demand has been severely felt by
jobbers, who, despite their knowledge that ratail stoeks
wera low, neglected fo cover their requirements early.
. They now find that mills are well booked ahead and short
of supplies for immedintedelivery, swhich leayves them poorly
gituated to meet requirements of consumers, Print cloth
manufacturers are becoming very conservative regarding
forward contracts, owing to the uncertainty of future cost
of production, resulting from the wage situation. There
have been furtlier announcements of advances on prints
beginning next week, which is making buyers still inore anx-
jous to cover their near-by requirements. Pereales, bleached
goods, ginghams, and in fact all tlcst:rilptiunﬁ of staple
cotton goods are in a strong position, mills in many cases
being well sold up to June. In the export division orders
for standard drills beyond July first are being turned down,
as mills are sold up to that date and refuse to accept con-
tracts ab eurrent prices. Cotton yarns continue toadvance
and buyers are doubtful whether they will be able to obtain
sufficiont supplies to carry them through April, In spring
and summer underwear retailers are beginning to replen-
ishYtheir extremely low stoeks and jobbers are unul;‘u Lo
fully care for the demand. Conditions in the dress goods
market are satisfactory from sellers’ point of view, about
the only source of anxiety being the labor situation at
Lawrence, Mass., and Passaic, New ‘h:.rscy. Serges remsin
in chief request and considerable improvement is also
noticeable in the demand for high ﬁrmlc worsteds. The
feature of the dress goods market is the urgent réquest for
eroam colored fabries of all deseriptions. There 18 no
longer anydoubt that the coming spring and suminer season
will be an unusually good one for white and créam colored
falivics.

DOMESTIC COTTON GOODS.—The exports of cotton
goods from this port for the week ending March 16 were
3,661 packages, valued at 8232,170, their destination being
to the points specified in the table below:

—iD1 22—

—1011-
Since
N e yiwai to - March 16.; Weelk. S O
Great Dritaln e 16 3 T
Other Burope..c s easss x5 = 2 15
China. tms et oy Ly o8 _ L4 “.?g?
Indin ... Sk e =22 3 550
Arabin. [ e G 3 i
ATl s e pees iy Sil T n A
West Tniles oSk
Moexleo. - i
Central Amorioa.
South - Amerlon.. -
Other countries.

Total .. A T L A.501 A4,800 10,620
= The value of these New York exports since Jan. 1fhas been
$0,112,667 in 1012, against $4,793,723 in 1011.

The markets for domestic cottons have displayed a very
firm undertone during the past week and trading has con-
tinued on mueh broader lines. Reporls received from
retail centres indieate very precisely that consumption is
steadily increasing and that stocks in first hands are very

Pag il

16,438
14,3480

light. Also, that, owing to the scarcity of goods, caused by
recent, high prices and curtailment of production, the
distribution from first hands will be active. Prices are
being steadily marked up as a result of the increase in the
cost. of production brought about by the wage advances
which manufacturers are forced to pay. The Census report;
issued by the Government during the week, showing the
total cotton crop to have reached the unprecedented, size
of 16,050,819 running bales, had litile effect upon senti-
ment, as the estimate was little different from the one
merchiants had expected. While the crop is a large one,
spinners claim that it does not represent as much good
spinning cotton as the previous large yield, whieh totaled
13,800,000 bales, Demand for goods covers most all lines,
with ginghams, prints, colored and bleached cottons well
gold ahead for some time to come, In fact such a large
volume of staple merchandise has been booked for delivery
during the next two or three months, there is little doubt
that prices will be maintained. As a result of the recent
storm, there has been a subsidence in the Western trade,
but these conditions are only expected to be temporary.
Export demand for domestic cottons is improving, many
varied lines of goods having been sold in quantities. Print
cloths and convertibles are very firm at advanced prices,
Grayg oods 381e-inch standard, are now quoted at 4 13-16¢.
to 4%4ec., and while buyers are willing to pay these prices
mills are cautious about accepting business, owing to the
wage situation and the uncertainties affesting cost of pro-
duction in other wayvs. Gray goods, 38 14-inch standard,
are quoted firm at 4 13-16 to 4 24e.

WOOLEN GOODS.—An improved general demand is
reported for men’s wear and dress goods, with the tendency
of prices upward. Staple dress goods, notably serges, are
said by large manufacturers to be well ordered. Forced
increased wages and the firmness of yarn markets are con-
ditions which manufacturers did not count upon developing
when prices were nanmed at the opening of the fall 1912
season,  Producers state that in order to maintain qm\litf,
higher prices must be obtained for their goods or else mills
will have to cease running. FPaney dress fabrics are in

ood demand, particularly the higher-priced gualities.

FOREIGN lgli\' GOODS,—Merchants report. a good
trade for linens and it is stated that the demand for coarse
goods, such as crashes and certain lines of dress linens, has
been of sueh large proportions that many producers are
diverting attention from the finer varieties to this class of
goods. Merchants are very anxious about getting ship-
ments from abroad, owing to interrupted transportation,
due to the coal strike. It is also stated that a number of
mills have been foreed to elose. Orders for goods for next
fall season have been received in good volume. The market
for burlaps has been less active during the past week, with
litfle change in prices. Supplies are scarce. Light weights
are firm at 6.75¢, and 1034-ounce at 7.50¢.

Tmportations and Warehouse Withdrawals of Dry Goods.

x
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STATE AND CITY DEPARTMENT,

News Items.

Arizona.—Governor Urges Sulimission of Caonstitulional
Amendments Providing for Recall of Judges and Jor Equal
Suffrage.—0On March 18 Governor W, P, Hunt in his IMessage
to Arizona's first State Legislature urged the submission to
the people at the next regular election of amendments to the
Constitution providing for equal suffrage and the recall of
judicial officers. The Constitution originally adopted by
the voters contained a provision for the recallof judges but,
as preyiously stated, this feature was eliminated at the first
Btate election held Dee, 12 1911, Congress having stipulated
that this action would have to be taken before Statehood
was granted. Newspaper dispatches from Phoenix state
that a resolution for the submission of the proposed amend-
ment proyiding for the recall of the judiciary passed first
reading in both branches of the Legislature on March 21,

Resolution Ratifying Income Tazx A mendment.—On March 21
both houses of the Legislature also passed on first reading a
resolution ratifying the proposed Income Tax Amendument
to the Federal Constitution.

Dallas, Texas.—Supreme Court Denies Motions F or
Rehearing in Suit :ltmci‘ ing Recall Provision of Cily Charter.—
Motions for rehearing in the cases of Bonner vs, Belsterling
and Lefovre vs. Belsterling from Dallas County were over-
ruled by the Texas Supreme Court on Mareh 13, The Court
in deciding these cases on June 23 1911 sustained the reeall
provision of the Dallas City charter. V., 93, p. (3.

Idaho.—Supreme Court Defines Power of Municipalities
to Issue Bmadzs Jor Puving.—The State Supreme Court on
March 13 decided the suit brought by Bayard T. Byrns
to prevent the city of Moscow from creating an improve-
ment district and issuing bonds to provide funds to pave
streets in this district. The Court allows a writ of pro-
hibition restraining the Mayor and Couneil of Moscow from
passing an ordinance for the purpose referred to, but, under
stipulation of eounsel, the writ will not be issued, According
to the Boise “Idaho Statesman,” theabstract of the Court’s
ruling is in effect as follows:

Sectlons Land 2, Article 12, of the Constitutlon of this Stute grant to the
Leglslature power and authority to provide for the Iucurg)umtlon. organlza-
tion and classiication of cltles and towns, anid such citles and towns have
such power and authorlty as are provided by the lnws enacted by the
LL‘?IJII{II.UI‘G.

The only llmitation upon the power of the Leglslature (s that It cannot
authorlze citles or villages to lneur any Indebtedness or llablilty In any man-
ner-or for any purpose exeeeding In that year the Income and revenue for
It for such year without the assent of two-thirds of the quallfied electors
thereol voting at an eleotion.

It Is within the power and authorlty of the Leglslature to provide for the
Incorporation and organlzation of elties and villages, to make publie Improve-
mients such as paving, grading and guttering streets, and the bullding of
sldewalks, and the constructlon of curbing, and providing that the cost
of such Improvements may be pald from the general levy of taxes, or b
melns of speclal assessments made agalnst the property specially benefited,
and that municipal bonds may be [ssued for the purpose of ralsing such
revenue with which to pay for such lnprovements, and that all sne regu-
latlons and mattera are entirely within the power of the Leglslature and
may be provided for by proper leglslation.

evised Codes, Sectlon 2238, grants full power to cliles and villages or=
ganlzed under the general law of the State to make contracts for the coll-
struetlon and bullding of such publie Improvements enumerated o sueh Aot
and to Iev{; special assessments within an Improvement distirlet formed, for
the full debt therveof, in proportion to the beneflts devived, to sald property
by sald [mprovements, sutficlent to cover the total cost and expenses of
the work to the center of the street, and Ineludes the construction of slide-
walks, ourbs, pavings and gutters.

‘his same Sectlon, however, in Paragraph 2 of subdivislon 6, rediiles that
the expense of all limprovements ln the space formed by the Junctlon of one
or maore streets, or wherein one maln street terminates in or orosses nnother
main street, and also all street crossings and cross-walks, shall b pald by
the oity of village, and the latter lsa ety or vilage Indebtedness and muss
be paild by the clty or viliage,

Viiere streets are paved and the assessmoents are made agalngt the
abutting property, aveordlnzto the benefits, linprovement distriot bomnds
Inay be Issucd by the eity upon the councll passing proper ordinances au-
thorizing the same, witholt submitting the fquestion of Issulng the bonds to
the electors or r.nxj;myv.-rs of elther the Improvement district or the vllf. but
where the cost an -:xir(rmn are to be paid by the elty and bonds are Issueil
for the purpose of ralslng revenue to pay the same, then such question must

e submitted to the electors and taxapyers of the elty and must be by
them authorized by proper votes.  Revised codes, Sectlons 2515, 20106 and
subsequent Sectlons, as amended by Laws of 1009, page 174.

Where several propositlons with reference to the ssulng of municlipal
bonds are to be submitted to the electors for vole, the same may be done
In 4 single ordinance for that purpose, by stating such propositlons separate-
l{,. HO that the gleotors may express thelr desive anid vote upon each singly,
Whete, however, the propositions to be determined are digtinet and dirfer-
ent propositions and are to be deétermined under diferent provislons of
the statute, then there should be a separate ordinance with referetice to
each proposition,

Revised Codes, Sectlon 2323,
originally mdopted as the Aot of
March 13 1911,

Kentucky.—Legislature Adjotirns.—The Legislature of this
State adjourned March 13.

and the subsequent Seotions, which were
Muarch 5 1805, are repealed by the Act of

Michigan.—Second Special Session of Legislature.~—The
Michigan Legislature, which convened in special session on
Feb. 26 (V. 94, p. 502), adjourned March 20, and on the
same day commeneed a second extra session.

Mississippi,—Legislature Adjourns.—Thoe 1912 session of
the Mississippi Legislature ended shortly after midnight on
Mareh 16. '

Iecome T'az Bill —The bill passed by the Legislature taxing
all incomes over and above 82,500 per year was signed by
Governor Brewer on March 16.

New Mexico.—Four Members of Legislature Arrested on
Bribiery Charges—On March 18 four members of the Lower
House of the first State Legislature—Jose P, Lucero, Julinn
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C. Trujillo, Manuel Cordova and Luis R. Montoya—were
arrested, being charged with accepting bribes to vote for
certain candidates for the 1. 8. Senate. The sceused men
resigned, but later withdrew their resignations, asserting
that the snme had been obtained through eoereion. The
Legislature on March 19 appointed a committee of fiftesn
to make an inquiry, and the four members were suspended.

New York State.— Legislature Passes Brong County Bill.—
The Stilwell bill ¢reating the County of The Bronx, adopted
by the Senate on March 13 (V. 94, p. 778), was passed by the
House on March 20, there being 120 “ayes” and only 6 “nays."
If the bill is signed by the Governor, it will be submitted to
the voters of Bronx Borough next fall.

Nicaragua.—Rill Relating to Supplementary Loan Passed
by Nicaraguan Congress.—A dispateh from M anagua to the
“New York Times” says that the bill relating to a supple-
mentary loan of 8750,000, which failed of approval in the
Nicaraguan Congress on March 14, was passed March 19,
with some amendments, hy a vote of 17 to 4, 'This bill re-
lates also to the reform of the curreney.,

Secretary of State Philander ¢, I{nox, who is visiting the
South American republics, has cabled Prosident Taft, in re-
sponse to an appeal from the people of Nicaragua, urging
consideration of the Nicaraguan loan convention which has
been pending for some months in the Senate Committee on
Foreign Relations.

Oklahoma.—Supreme Courl Declares Guthrie's Charter
Legal.—In a decision rendared March 12 by the Oklahoma
Supreme Court affirming the judgment of District Judge
A. H. Huston, the validity of Guthrie's new echarter pro-
viding for the commission form of goyernment is upheld.
The “Daily Oklahoman™ of March 13; which gives the opin-
ion in full, says: “The grounds upon which the Oklahoma
City charter, as well as those of other cities of the State,
were attacked were the same as those brought up in the
Guthrie case, and the final outeome has been awaited with
intense interest in every city where the commission form of
government is in effect.” See Guthrie, V. 93, p. 822,

Ridgefield Park, Bergen County, N. J —Hlection on
Commission Form of Government.—The question of adopting
the commission form of government wil\ be submitted to a
vote on April 2,

San Jose, Qal.—Bonds Declared Valid.—The 377,000
4199 improvement bonds awarded on Feb. 5 to the Garden
City Bank & Trust Co. (V. 04, p. 506) were declared vyalid
on Margh 15, it is stated, by Judge J, I8, Richards.

Seattle, Wash.—Swit to Test Legality of Municipal Car
Line Bonds,—A friendly suit was filed in the Superior Court
on March 12 to test the legality of the $800,000 bonds voted

March 7 1911 for a municipal railway system. The com-

plaint, it is snid, attacks the issue on the following grounds:

That the Mayvor falled to proelalm the adoption of the ordinance within
the five days provided by faw: that the ordinance does not submlt to the
voters a - denlte, well-considered, speoified, Itemlzed  sna practioable
scheme for thelr adoption or rejection; that under one general bead and title
are grouped and combined mbsny propositions without any Inter-rolation
or orderly arrangement, but which are Inhsrmonious, digconnected and
foreign to each other: thit subsequent ordinances passer by the Counall, In
which [t Is attempled to ralse the nterest on sald bonds from 4 15 to DUy
aunually, are lfegal: and that the attempt by ordinance, to discount the
same S0 that the amount of Interest on the face value at 415% will be
cauivalent to 5% on the actual eash invested [s IHegal In that It attempts to
do by Indirectlon what the Iaw would not permit to be done directly.

Wisconsin.—Special Session of Legistature—The Governor
has issued a proclamation convening the Legislature in
special session April 30 for the following purposes:

., To make an appropriation and grant rellet to the elty of Dlack River
Falls, its citlzens and othiers in the Immediato vielnity thereof, who suifered
loas In the food of Oct, & 101 L, to permit & dam to be bullt across Blagk
River ut this point, and to inake provision for the construction of o retaining
wall that will protect the eity from further Injury,

I'o appropriate money or make other I)ruvl.-{lurl for the lmprovement of
the levie system [n and about the elty of Portage, in the countles of Colum-
bia and Saulk, to proteet 1ife and property ln the valleys of the Fox and
Wiseonsin rvers.

To ennct lnws for the construction of dams and the regulation and de=
velopment of waterpowers,

To amend Sectlons 1668 and 4432
and measures,

To amend Chapler 452 of the Laws of 1911 pertalning to

To valldate elections hold on April 2 1012 and to amend
general cleatlon by,

To. enact laws relating to
Lloyds plan,

To ensct leglslation relating to home ule for oltles,

To cnact legisiation relative to the protection of fsh and game,

To make an appropriation to cover expenses lnourred by tho Icitl.-qtnuvc
reference department In preparation and during sueh special sesslon,

————

Bond Calls and Redemptions.

Missouri,—Bond Calls.— Whitaker & Co., of 8t. Louis, in
their quotation pamphlet dated Marel 15, report the follow-
ing municipal bonds as having been ealled for redemption:

Austin Twp., Ciass Co., 5% bonds, Nos, 44, 45 and 46, $1,000 each, dated
Jan. 1 1803, have beon called and will be pald Mareh 16 1012,
Butler Co. School Dist. No. 5, 25, 7, 6% bonds Nos, 1 to 5, Incl,, dated
June 1 1006, have been called and will be pald Aprll 51912, Denom, $100,
Cnme Branch Twp., Cass Co,, 5% honds Nos. 45 to 60, lnel, §1,000 taoh,
dated Nov. 19 1887, have been called and will be pald March 16 1012,
Cape Girardeau Twp., Cape Glrardean Co., 4!?% refunding bonds Nos,
‘ll’l to I-hﬁgnc:i. $1,000 each, dated April 2 1900, have been called and il
2 pa pril 2 1012,
Centralla, Boone Co., 89 Sewer Bond No. 2, dated Feb, 11910, for
$1.000, has been called and wak pald Feb. 1 1912,
Cole Ca. 4% Court Houge bonds Nos. 50 to 68 luel., 3500 sach, dated
dune 1 1806, have been ealled and will be pald June 1 1912,
Columblx, Hoone Co., 4149 water and electrlo lght bonds Nos, 20 tods
Inel., for §1,000, dated Aprll 1 1904, have been called and wiil be paid

Aprif 1 1012
Y 59 bonds, Nod, 15, 18 and 17, 51,000 edch,

Everett Twp., Casa Co.
dated March 1 1888, have heen called and will he pald March 16 1912,

of the atatutes relatlng to welghts

ublie lands,
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Grand River Twp., Oass Co,, 5% bonds, Nos. 80 and 89 to 07, Incl,, and
116 and 117, §1,000 esch, dated Nov, 10 1887, have been called and will be
pald March 16 1012,

Girant Clty School Dstriet 60% bonds Nos, 20, 21, 22 and 23, $500 each,
dated Aprll 1 1903, have been enlled and will be pald Aprcll 1 1012,

Grant Clty, Worth Co,, 8% bond No. 8, lssued for water-works purposes,
$600, dated April 1 1897, has been ealled and will be patd Mareh 7 1012,

Ozark, Ohristlan Oo:, 5% Water-warks bond No, 1, $500, dated July 1
1005, hins been called and will be pald April 1 1012,

Perry County 5% conrt-house bonds, Serles A, Nos. 33 to 37, Inel., 3500
ench, and serles B, Nos, 30 to 30, Inel., $100 cach, all dated Aprilil 1904,
have been enlled and will bo paid April 1 1013,

Plerce Twp., Lawrence Co,, 4% refunding bonds, Nos, 1 and 2, $500
each, dated October 1 1800, have been called and wilt be pald April 11012,

Pleasant Hill Twn., Cass Co., 5% bonds, Nos, 04, 6o and 06, for 31,000
each, dated Jan, 1 1893, have been called and will be pald Mareh 16 1012,

Polk County 4% ponds, Nos. 21 to 30, [oel., 3500 each, dated Oct, 2 1005,
and tssued for court-house purposes, have been called and will be pald on
or before Marel 12 1012 -

Polk Twp., Cass Co., 5% Uonds, Nog. 45, 46 and 47, 51,000 ench, dated
Jan, 1 1803, have been called and will be paid Mareh 16:1913,

Tacoma, Wash,—Bond Call.—The following bonds are
called for payment:

Driatrict— £ Nu, of Bornds.
Toeal Improvement Distrlct No. 301 . 20 to 24 incl.
Local Improvement Distelet No, 888. ... ... land 2
Loeal Improvement Distrlor No, 20 ce=--d07 10417 Inol.
Local Improvement Distriet No, 4256. .. .. .. 63 to 120 Ingl,
Loeal Improvement Digtriet No. 6 —ei=--y a4 to B0 Inol.
Local Lmprovement District No, 4020 .o ool 110 to 153 incl,

Int, Ceases.
Mareh 141
March 14

ratzbeietats

Bond Proposals and Negotlations this week
kave been as follows:

ALABAMA CITY, Etowah County, Ala.—Bonds Proposed.—According
to roports, the Couneil has declded to lssue 376,000 sewer and water-works
extenslon Dhonds.

J‘\l EXANDRIA, Douglass County, Minn,—Bonds Voled, —The electlon
held Mareh 12 resulted L favor of the proposition to lssue the 540,000 6%
buildlng bonds (V. 94, D, 710}, the vote belng 604 Lo 118,

ALLIANCE, Stark County, Ohio.—Hond Offering.—Proposals will be
received untll 12 m, Aprll 5 by the Trustees of the Shking Fund, €, O,
Silver, Sec., for the following grade-crossing-abollition (clty's portion) honds:
$31,000 425 bon dated Deo. 31 1600, Denom. $1,000, Dus 315,000
Dec. 31 1032 and $16,000 Dee. 31 1033,
3,800 4 1—:\]‘_?{, bonds dated May 16 1011, Denom. $500, Due May 15
[t

1nt. seml-znn, ot the Clty Treas. office. Cert. cheok on & natlanal banlk
for 3% of bonds bid for, payable to the "Clty of Alliance,” requlred.

ALMONT, Lapeer County, Mich.—Bpnds Defeated,—The yuestlon of
lsailng $15,000 water and sewer bonds falled to earry at an electlon held
March 11.  The vote was 08 “'for” to 115 “agalnst.’”

ANDERSON, Anderson County, So. Car.—No Bond Election at Progent.—
We are ndvised that there will be no election in this clty at present to vote
on the proposition to Issue the 525,000 sewer extenslon bonds (V. 04, p. 646.)

ANDOVER, Ashtabula County, Ohlo,—Bond of[-rmq.—-t*ropfmm will
be received untll 12.m. ;\imrll 16 by ¥. A, Woodard, Village Clerk, for the
$7,000 4 3¢9 (village's imﬂ on) street-impt, bonds (V. 04, p, 577).  Denom,
£250, DateAprll 11912,  Int. semi=gnn. at the Andover Bank In Andaver,
Tiue $250 cach six months from March 1 1016 to Sept. 1 1920 Inel, Cert.
check for 1% of bonids bid for, payable to the Vilage Treas., required.
l’r\lmimsfr to pay acertted Int, and take up bonds within 10 days from date
of award,

ANDREWS COUNTY COMMON SCHOOL DISTRICT NO. 3, Tex.—
Dond Sale—The State Permanent Sehool Fund was awarded on Mareh 11
an issue of $1,500 3% ad-year bonds at par and Interest.

ANDI‘EWS COUNTY COMMON SCHOOL DISTRICT NO. 28, Tex.—
Hond Sale.—The State Permanent School Fund was awarded on March 11
an Issue of $1,600 5% 10-20-year {opt.) bonds at par and interest.

ARLINGTON, Hancock Countly, Ohio,—Zund Offering.—Froposals will
ba recctved until 12 m, Aprll 1 by €, J, Orwick, Vil Clerk, for $2,500 3%
electtle-light-plant-lmpt. bonds. = Auth., See, 3039, Gen, Code, Denom.
600, Date Mch. 15 1912, Int, M, & 8. at the Farmers' & Merohants'
Hank Co,, Arlington,. Due $5600 yrly, on Meh, 15 from 1016 to 1920 Inc .
Cert. cheek for 5% of bonds bid for, payable to Treas., required. Bonds
to be delivered and pald for within 10 days aftor time of award.

ASH (GROVE, Greene County, Mo.—Bonds Defeated —An election held
Feb. 27 resulted in the defeat of a proposition to lssue 14,000 water bonds,

AUGUSTA, Me,—Hond Sale.—On Jan, 20 $15,000 475 26-year refunding
bonds were awatded to the Aughdta Trudt Co. In Augusta.  Denom. §1,000,
Date Feb, 15 1012, Interest P. & A,

AUSTIN, Travis County, Tex.—Hond Eleciion,—An electlon will be held
in April (elther the 20th or the 30th) to vote on propositions to lssue $230,-
000 street, 200,000 sewor, $150,000 school, $50,000 cemetery and $50,000
hospltal bonds,

BA HYLONI Suffolk County, N, Y,—Bonds Voted.—A favorable vole was
cast on March 10 on propostflons fo expend $20,000 for road-fmpt, and
£5,000 for the fire-department.

BAKERSFIELD, Kern County. Cal.—Bond Election Proposed.—Pro-
positions to 1ssue $285,000 sewer and $75,000 fire-dept.bonds will be sub-
mitted to the voters.  Wo ard advised, however, that the date of the
elpotion hips not yver been declded,

BALDWIN, Douglas County, Kan.,—Purchaser of Bonds.—Tihe pur-
chaser of the 518,000 59, Z0-year woter-works-ext. bonds recently sgold

(V. Pd, po 770) was the Commerge Trust Co, of Wansas Clty, Mo, Denom,
S500, ate March 15 1012, Intérest M, & S,

BASTROP COUNTY (P. D, trap), Texas.—Dond Election.—1t Is
stated that an election will be b peil 2 to vote oo n proposition to lssue

RBas
old A
S 000 Teond. Distelet Noo i bouds:

BASTROP COUNTY COMMON SCHOOL DISTRICT NO

1 26, Tex.—
Hond Sale—The 31,500 62 honds (V. 94, . §77) were awarded on Mareh 11
to the State Parmangnt School Fund at pay and Interest,

BATAVIA, Kane Conntr. W, —Bonds Offered by Bankers.~The Mercan-
tile Trost Co. of St Louls 8 omering to Inyestors $6,400 of an isqne of §24,-
000 5% nstessment paviog bonds. Denom, 3200, $300 and $500.
June 12 1011, Interest at the Clty ‘Treasuter’s offlee.

BATESVILLE; Panola County, Miss,—Bonds Not Yet Sold.—No awari
tias vet been made of tie 2,000 (the unsold portlan of $6,000) 625 20-venr
conerete-walk bonds (V. 94, p, 428).

BATH. Steuben County, N. Y. —Honds Defosted. —We are advised that a
nruunts_tlltlun to lssue 53,500 paving bonds was defeated at an election held
recently.

BEDFORD, Lawrence County, Ind,—Hond Sale~~On March 15 313,.-
a8d 40 6% Lincoln St, Impt. assess, bonds were awarded to Fwing Shields
at par. Denom, (20) $300 and (10) §588 60. Date Dee, 10 1011, Int,
J. 0. Due §1,388 03 yearly June 1 from 1012 to 1021 (nclusive,

BEE COUNTY. (7. 0. Beeville), Tex.—Bond Electon.—An eleotion  will
be held Maroh 30 to vote on a propositlon to lssue $15,000 62 d-10-year
{opt.) birldge bonds.

BEE COUNTY COMMON SCHOOL DISTRICT NO, 14, Texas,—Hond
Sale,—An lssue of 33,000 5% 10-40-year ({ﬁ]t_} bonds “-asrenxwur(lul an
Mareh 11 Lo the State Permanent School Fund at par and Interest,

BELLEVUE SCHOOL DISTRICT (P, 0. Bellevue), Sarhy County, Neb.
—Hond Bieettom —On Aprll 26 an election will be held, 1hrls,;atun!:d. {o vole
on the questlon of Issuing §25,000 schooklmprovement bonds.

BELTRAMI COUNTY (P, O, Bemidii), Minn.—Bond Sale.—On Mch, 7
§220,000 6%, 13 15-3r, (AV.) bonds were pwarded to the Secutlty Trugt Co.
ofgStAPaul 8t par and It~ Denom, 81,000, Date Dee. 1 19135 IntoJ. & 1.

Data

BENOMINE INDEPENDENT SCHOOL DISTRICT (P, 0. Benomine),
Whieeler County, Texas.—Bond Sale.—On March 11 the State Permancot
Sehool Fund was awarded at par and Int. $2,000°6% 5-10-y7 (opt.) bonds,

BERGENFIELD, Dergen County. N. J.—Bond Offering.—¥Furiher de-

talls are 2t hand relative to the offecine on April 2 of the $10,000 8%, coupon

Istered tax-fren r-indebtedness bontds (V. 04, p. T7#) . Hro-

will Lo recelyved u ). 1. on that day by L. C. Jablesink, Boro.

Authorivs Chap. 110, lI.:m':! of 1499, Duenom. 5600, Date Aprill

1912, Int. A, & O. st the Pallsade Trust & Guaranty Co. of Englewood.

Due $500 yearly April'l 1913 10 1933 incl, Certified cheek for 2% of bid,
payable to the Borough Collector, required.

BERKS COUNTY (P. D. Reading), Pa.—Bong Offering.—Proposals will
be recelved at the Reading Nat, Hunlk In Reading for the sale at par of the
S475,000 3159 coup- tax-free Penn St. bridge bonds (V. 84, p. 224},
Denom, $100 and $500.

BEXAR COUNTY COMMON_ SCHOOL DISTRICT NO. 43, Texas,—
Bands Regisiered —An Issue of $25,000 5% 20-year bonds was reglstered
by the State Comptroller on March 14,

_ BILOXI. Harrison County, Miss.—Description of Honds,—The 350,000
3% soliool bonds awarded on Fob. 21 to the Inter-State Trust & B-‘Ihklmi
Co. of New Orleans st par and Int. are in the denom. of $500 cach and dated
March 1 1012,

In 20 yvears

Hond Sale—0On March 8 the $70,000 5% water-warka bonds (V. 94, p.149)
were awandéed, [t 1s stated, to the Inter-Stale Bank & Trost Co. of New
Orieans for $§70.400 (100.57) and int.

BOSTON, Mass.—Loans Authorized.—Local papers state that the Clty
Counell passed on 3arch 11 loan orders n[!;\rnnr ating $304.000 for extend-
Ing Arllngton St., $50,000 for a children's hospltal and $400,000 for sewer-
age works within the watershed of the Charles River Basin,

BOWIE COUNTY (P. 0. Boston), Tex.—Bond Election.—An eiection
wlll bo held March 28 to vote on a proposition to Issue $50,000 Red River
Levee Dist, No. 1 bonds, it Is stated!

BOX ELDER COUNTY (P. O, Brigham), Utah.—Bond Election.—An
5I1:--11lu:|1:r1lli -!Jl‘ lin-iu April 0 to vote on a proposition to lssue $175,000 road
onds, s stated.

BRISTOW, Creck County, Okla.—Hends to be Offered Shortly.—This
city wiil sell within 30 days the $15,000 funding and $5,000 water-works-
extenslon bonds voted In Qetober 1811 (V, 03, po 070.)

BROAD BAY TOWNSHIP, Forsyth Counly, No, Car.—ZHofils Valed —
The electlon held Mareh 11 resulted in favor of the propositfon to lssue
the $30,000 20-yr. bonds to ald the Randolph & Cumberiand Ry., the
amotunt to be pald upon the completion of the road to Winston-Salém
(V. 04, p. 428.) The vote was 328 to 06,

BRYAN, Williamis County, Ohlo,—Hond Sale,—The Citlzens Banlk of
Ploneer was, it Is stated, awarded at 101 and int. the $7,000 4 1495 coupon
water-works and electric-light itopt, bonds auth. Feb, 10 (V, 84, p. 7181,

BUCYRUS, Crawford County, Ohio,—HOonds Voted.—An cleetion held
March 8 resulted [n favor of the gquestion of Issulng bonds by a vote reported
as 574 "lor'" 1o 235 agalnst.”

<BUCYRUS CITY SCHOOL DISTRICT (P. 0. Bucyrus), Crawlord
Caunty, Ohio,—Hond Offering—Propossls will be recelved untll 12 m,
April by W, H, Miller, Clerk Bd, of Ed., for $30,000 439 coup. bldg,
bonds.  Authority Sec, 7625 (a5 amended fn 102 O, L. 410) et seq. and
Sees., 2294 et seq, and 76260, Gen, Code: also vole of 574 to 333 st the
electlon held March 8.  Denom. $500.  Date '‘day of sale.” Int. A, .
at the B, of Bd. office. Due 8500 each slx months from April 1 1014 to
Cet. 1 1016, Inel., $1,000 each six months from Aprll 1 1917 to Oect. 11921,
Inol.: 52,000 each siX months from April 1 1922 to Oct. 1 1024, Incl.; and
2,500 April 1 and Oot. 1 In 1025, onds to be dellvered and pald for on
Aprit 'é’ 1012, Cert, cheek for $100, payable to the Clerk Bd. of Ed,
required,

BURKHART SPECIAL SCHOOL DISTRICT (P. O. Burkhart), Logan
County, Ohlo,—Iond Offering.—Proposals will be recelved untll 12 m.
in by d. S, Dotriek, Clerk Bd. of Bd., for 31,800 4 44% coup. bldg.

Autl. See. 750), 7602, 7620 and 7830, Gen. Code: also election
Dengm, $225.  Date March 1 18012, Int. M. & S. at Treasurer's
offleo,  Due $225 on Mareh 1 from 1013 to 1020 Inclusive. Bonds to be
dellvereil at Treasurers olfice March 15 1912 =

FRUKLINGAME SCHOOL DISTRICT (P. 0. Burlingame), San Mateo
County, Cal,—Hend Election.—An eleotion will be held Aprll & to vote on
& proposition to lesue $50,000 575 bldg, bonds. Denom. $1.000, Int.
semi-ann, Due $2,000 yriy, from 0 ¥rs. to 20 yrs, after date, The
proposition to lssue thede bonds was defeated at the ¢lection hHeld Mareh 1
(V. 04, p. 201} by & vote of 304 “'for'’ to 287 “agalnst", a two-thirds major-
ity being recessary to carry.

_— N e

P BYERS TINDEPENDENT FSCHOOL DISTRICT (P.¥0. Byers),” Cla
County, Texas.—Hofd Sale.—On Mareh 1186,000 525 10-40-year{opt.} bon
were awarded to the State Permanent School Fund at par and Interest,

CALHOUN COUNTY (P, 0. Port Lavaca), Tex,—Honds Voled. —Reports
stati that an election held reeently resulted Ln favor of a proposition to lssye
$100,000 bonds to construct a road from San Antonlo to Port O'Connor,

PTCALIFORNIA SCHOOL DISTRICT (P. 0. Californial, Washington
Connty, Pa—Honds la be Sold Shortly,—We are advised that the $25.000
Dide. honds yoted Nov. 7 1011 (V, 03, p. 1620) will not be disposed of unti
Aprll or May. v - . PR RO Y

CAMBRIDGE. Quernsey Counly, Ohio.—Bend Eleciion.—An electlon
will e held March 26 to vote on a proposition 1o (ssue $60,000 4 3475 sewage
disposal-plant bonds.

= CAMERON COUNTY (P. 0. Brownsville), Texas.—Eonds fegistered.—
The State Comptraller registered on Marclt 14 the $200,000 5% 10-10-year
(opt.) court-house and jall bonds awarded on Jan. 13 1o N. W. Halsty &
o, of Chlcago (V. 04, p, 225). .

CARBON COUNTY SCHOOL DISTRICT NO. 3 (P. O. Bowler), Mont.—
nand Sale.—0n March 2 the §2.000 69 A-10-year (opt.) coup. gchool bonds
offered without suecess on Jan. 6 (V. 04, p. 204) were awardced to the Board
of State Land Commissloners at par. Denom. $2,000, Date Mareh 2 1012,

CARLTON, Yamhill County, Ore.—Hond Offering.—Further detalls are
at hand retatlve to the offering on Apdl 1 of the 35,000 6% gold coupon
water-works bonds (V, 94, p. 710).  Proposals will be recelved until 8 p. o,
on that day by U. Kuteh, City Recorder. Denom, $1,000. Date May 1
1912, Int. M, & N. In Chle, or N. Y. Due May 1 1037 opt. after 10 yru,
Cert. cheek for 1075 of bid, payable to the Clty Recorder, 18 rogulred. SgNo
other bonded debt.  Floatiug debt 5500, 5Assess, val, $230,540.

F*CARRIZO SPRINGS. Dimmit County, Tex.—Deseription of Bonds.—The
§6,000 street-impt. bonds voted Feb. 23 (V, 94, p. 710) bear Interest at 6%
and aré In denom. of $1,000. Int. anonally at Carrizo Springs. Due 40
vears, opt. after 20 years. No bonded debt at preseat. Floating debt
about $300. Assess. val. for 1011, $333,930,

CELINA, Mercer County, Oblo.—Bond Election,—An election will be held
May 21 to vote on a proposition to lssue sewer honds,

CHANUTE SCHOOL DISTRICT (P, 0. Chanute}, Neosho County, Kan.
—Ttand Election.—On April 2 the question of Issulpng 375,000 high-school-
bidg, bonds will be voted upon, 1t 1§ reported.

CHATTANOOGA, Hamilton County, Tenn.—Bend Election.—We learn
that an elecotlon will be held Mareh 26 to vote on A proposition to [ssus
S200,000 4 4% 30-year park bonids.

CHEHALIS, Lewis Cﬂnﬂlbi. Wash.—Hond Election.—Acconding to re-
poris, an election will be held April 20 to vote on the question of ssulng
water-works-gystem: bonds, [ I .8 . . = Cal

< CHEHALISTCOUNTY (P.” 0."Montesano), Wash.—Zond Sgle.—On
March 18 the $130,000 1-10-year (ser.) refunding bonds dated April 1 1912
(V. B4, p, 646} were awarded to B, H. Rolling & Sous of Denver at 101.97
for He—a basisof about 4,032 YU o - ladad el it [} SR

PFCHERAW, Chesterficld County, So. Car.—Bond Election.—Propositions
to {ssue $47,000 water, $30.000 sewer and 38,000 lght 20-10-yr. (0pt.)
vonds will be submitted to & vote on Apriiji, - The interest rate, we are
advised, will protsbly be 5%, Lel o - s 2o - o1 wla- - -

Int. M, &S. Due $1,000 yearly for 10 years; balance due

tized for FRASER
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CHESANING, Saginaw County, Mich..—Bonds Defeated,—A Pmpnaitlon
to lssue 35,000 water-lmpt. bonds was defeated at an election held March 12,
The vote, It Is stated, was 111 “for" to 108 “'agalnst', a4 two-thirds majority
belng required to authorize,

CINCINNATI, Ohio.—Bonds Authorized,—An ordinance was passed
Feb. 20 providing for the lssuance of $260,000 4% coup. hospital bonds,
Denom. $600.  Date May 1 1912, Int, M, & N. Due May 1 1962,

An_ordinance was also passed March 5 providing for the lssuance of
$109,600 49, water-works-lmpt. and ext. bonds, Denom. $500 or multl-
ples thereol, as may be determined by the Clty Auditor. Date Mareh 1
1912, Due 40 years, opt. after 20 years.

CLARENDON INDEPENDENT SCHOOL DISTRICT (P. 0, Clarendon) .
Donley County, Tex.—Hond Eleetion.—An clection will be held Marveh 30
Lo vote on the question of Issulng $23,000 bullding bonds, It 15 statod,

CLAY JOINT SCHOOL DISTRICT, Fresno and Tulare Counties, Cal,—
Bond Sale—Reports state that 1. Bradley of Los Angeles was recently
awarded 36,400 bonds at 102,125,

CLEBURNE, Johnson County, Tex.—Honds Regfstersd.—On March 5§
the State Comptroller reglstered the $178,000 5% 20-40-yenr (opt.) water-
works bonds awarded on Feb. 10 to the Harrls Trust & Savings Banl of
Chileago (V. 04, p. 720).

CLEVELAND, Ohio.—Bond Sale.—On Mareh 18 the following bids were
recelved for the $18,000 4 3495 24 X-yr, park: $180,000 4% 35.6-yr, sewer
and $145,000 4,109 24.6-yr. park coup. bonds (V. 94, p. 577.)

S18,000 $160,000

Issue,
$180,831

181,494

$145,000
Isgue,
$146,075 00

C. B, Denlson & Co,, Cleveland - - ... 1755 00
147,302 60

Cleveland Trusy Co,, Cleveland 45 20
E.Aub &Co., Cin.. ...
Hud. Kleybolte Co., Ing., Cln..... 18,707 40
Hayden, Miller & Co._, Cleve
Otls & Hough, Claveland .- 18,6805 00
Seasongaod & Mayer, Clnelnna
Tllotson & Wolcott Co,, Cl 15,633 60
7 1861575
18,008 40
18,567 00

180,014
*181,012
180,840

147,760 50

146,841 50
146,570 756
146,754 60
146,305 00

First Natlonal Banl. .. .. oo oo
Provident Sav. Bank & Trust Co,
Well, Itoth & Co., Cln.. .- .- -

*Suceesstul blds,

Bond Electiaon.— Loeal papers state that an elegtion will he held May 21
to vote on the gquestion of Issulng §1,000,000 playground bonds.

CLYDE INDEPENDENT SCHOOL DISTRICT (P, 0. Clyvde), Callahan
County, Texas—fonds Voted.—1t |3 stated that a g;r-: position to 1ssue
37,000 honda earried by novote of 77 10 43 at an eléotion held Mareh 9,

FF COCHRAN, Pulaski County, Ga,—Hond Offering.—Propossls will be
received at once for 20,000 5%, school bonds (V. 038, p. 14868). Auth, vote
of 118 to 5 at electlon held March 13,  Due 30 yts., opt, after & years ot
5% premium,

COLLEGEPORT SCHOOL DISTRICT NO. 17 (P, 0. Collegeport), Matas
ﬁurdn County, Texas,—Honds Volell,—Reports state that at a recent elec-

oni the questlon of tasuing 3 G0 bullding bonds carried.  Vote 39 "loc'”
to none “‘agalnst,’”

COLLINGSWORTH COUNTY COMMON SCHOOL DISTRICT NO, 4,
Tex.—Bonds Regisiered —On Mareh & an [saue of $1,200 695 20-year bonds
was reelstered by the State Comptroller.

COLUMBUS, Muscogee County, Oa,—Honds Voted —An eleotfon Neld
Meh, 16 Is sald to have resulted In favor of the proposition to lssue 360,000
A M % bridio bonds,  Dun §5,000 yearly,

COLUMBUS, Ohio,—Bonds Authorised —Ordinances  wore  passed
March 11 providing for the Issuance of the followlng 4% coupon bonds:
$10,000 Ii:}:\l‘ll of Health lii‘ll_\_ll[;‘ Deénotn, 52,000, Date not later than

Sept. 11012;  Due Sept. 1 1914,
2,000 Hildreth Ave, Impt, asgsess. bonds. Denom. 51,000, Date not
Inter than Dec. L 1012,  Due Sept. 1 10227 opt, after Sept, 1 1913,

Int. M, & 5. at City Treasurer's offlce.

Anordinance was passeill on March 4 providing tor the lssuance of $200,-
000 49 coup, Improvement bonds.,  Denom, 51,000,  Date not later than
Dec. 31 1812, Int. M. & S. at the agenoy of Columbus tn N, Y. Due
Sept. 1 1023,

CORONADO SCHOOL DISTRICT (P, 0. Coronado), San Diego County,
Cal,—Haond Election Proposed.—This distriet will probably liold an eleetion,
It 15 stated, to vote on 4 proposition to Issue about 385,000 bullding bonds,

CORPUS CHRISTI, Nueces County, Tex.—Bond Eleclion.—We are aid-
vised that an election will be held Mareh 25 to vote on a propositlon to [ssue
$160,000 5% 10-d0-year (opt.) paving bonds.

CORTLANDT UNION FREE SCHOOL DISTRICT NO. 8, Westchester
County, N. Y.—BHond Sale—0On Mareh 21 the §70,000 27.0-yvear (av,)
bonds (V. 94, p. 770 were awarded to B, M, Grant & Co, of N. Y. for $70 -
231 10 (100,33) tor 4 s, Other blds folow:
E. H. Rolllns & Sons New York
Adams & Co., New Yor =
Harrls, Forbes & Co Yor
Douglns Fenwlelk & Co., New Yo
W, N, Coler & Co., New York
Estabrook & Co., New Yorlk....
Splteer, Rorick & Co., New York
I’-‘Rrﬁun, Son & Co,, New York .-
Curtls & Sanger, New York. . .. ew 76 26 premlum for 4.40s
Peeksktlll Savings Bank, Peekskill --Bld for $40,000 45 4,495
R. L. Day & Co,, New York. ... L A66 70 promium for 4 tgg

CRAWFORD, Dawes County, Neb,—Hond Offering.—Proposals will be
recelved at any time by J. B, Porter, Mayor, for the $12.500 5% 5-20-year
fopt.) coup. sewer system bomds voted Feb. 12 (V. 94, p. 646). Auth,
Sec. 8872 Lo S840, Cobly Statutes of 1911,  Denom. $500. Date Mareh 1
I012; Int. In March at the State Nacal agency In New York., Honds nre
not taxable I held by non-resldents.  Bouded debt, Including this lasue,
$47,000.  Absess, val. for 1011, $204,803.

CRYSTAL FALLS, Iron County, Mich.—Honds Voted.—An electlon held
recently resulted, reports state, In faver of a proposition to Issue 540,000
city=hall and opera-house bonds.

CUCAMONGA SCHOOL DISTRICT (P, 0. Cucamongn), San Bernarding
County, Cal.—Homds Defeated.—An election held March 6 resulted In the
defeat of the proposition to lssug the $40,000 bullding Donds (V. 94, p. 2858).

CUYAHOGA COUNTY (P. 0. Cleveland), Ohio—Hand Offering.—Pro-
osals will be recelved untll 11 a. m, April 10 by the Doard of Counby
b‘olmn!ssloucm for the following 4 %4 % coup. Center-Ridge road No, 2-1mpt.
onils;
$20,500 nssess, bonds, Denom. (1) 5500 (26) $1,000. Due $500 Oct, 1
1812, §1,000 each six months from April 1 1913 to Oot, 1 1918 [nol,
and 2,000 eachsix months from Aprll 11910 to April 1 1822 [nel,
L10.018 county's portion bonds,  Denom. (1) $618 and (115) $1,000. Duoe
3018 Oot, 1 1912; 55,000 (each slx months from April 11013 to
Qet. 1 1014, Inel.); §6.000 each Blx months from Aprll 1 1018 to
Qoet. 11819 Inel. and $7,000 each slx months from April 1 1920 to
Aprll 1 1922 inol.

Authority See. 2204, 2203, 6012, 6912-1 and 6013 Gen, Code. Date
Aprll 11012, Int. A, & O, at Treasurer's offlee.  Cert, eheck on some
bank other than the ono making the bld, for 1% of bonds bid for, payable to
Treasurer, required,  Bonds to be delivered and pald for within 10 days
after time of award, Purch, tol?ny accrued Int. s to be unconditlonal,
stating separately the amount offered for each [ssue.

Proposals will also be recefved until 11 a, m. April 13 for the following
4 MU coupon Green Road Improvement bonds:
$12,203 assesament bonds, Denom, (1) $263 and (24) $500. Due $233

Oet, 11012, $500 ¢noh six months from April 1 1913 to Oct, 1 1619
lilil'l‘-l_-‘ ?rmil 31,000 ench slx months feomt Apedl 1 1920 to Apell 1
22 Ingol,
54,023 vounty’s portlon bonds. Depom, (1) 3523 and (54) $1,000, Due
$623 Oot, 1 1012, 52,000 each six months from A}:ril 11013 to
Aprdl 1 1014 Inel, and $3,000 each six months from Oct. 1 1014 to
April 11022 Inol, ]

Authorlty Sectlons 2204, 2205, 6012, 0012-1 and 6013, General Code,

Date Aprll L 1012, Interest A. & O. at County Trensurcr's office, [Tneop-

2104 30 premlym for 4 1is
71 00 premlum for 4 14s
280 70 premium for 4.30%
225 00 premium for 4,303
150 00 premium for 4,308
206 00 premium for 4,354
43 60 premlum for 4,308
&7 00 premium for 4.40s

hitized for FRASER

ditlonal certified check on some bank other than the one making the hid,
for 195 of bongls bid for, payable to Treasurer, requlred. Honds to ho
dellvercd and pald for within 10 days after time of award, Purchaser to
pay accrudd Interest. BEach lssue fo be bld for separately,

DAVENPORT SCHOOL DISTRICT (P. 0, Davenport!, Scott County,
Ia,—Bonds Defeated —Heports state that the proposition to lssue the
$80,000 bonds was defeated by o vote of 187 “for” to §3,160 “agalust’ at
the election held March 11 (V. 04, p. 640) .

' DAYTON, Ohio.—Rond Offering.—Proposals will be recelved untll 12 m;
April 8 by G, W, Blsh, City Auditor, for the 38,000 4 4% coupon Forest
Avenue paying (elty's portlon) bonds (V. 04, v 867).  Denom, $1,000,
Date Aprll 1 1912, Interest A, & O, lo New York, Due $2,000 yearly
April 1 from 1910 to 1022 Ingl. Tlonds to be delivered on April 9 1812 ot
the City Treasurer’s office.  Certitled eheol on a natlonal bank for $400,
payable to the Clty Audltor, required,

DAYTON, Columbia County, Wash,—Hond Offering.—Proposals will be
recelved until 8,p. m, April 2,1t I8 stated, by J. L. Wallace, Clty Clerk, for
$14,000 14-20-year (ger) funding bonds at not exeevding 69 Interest.
Interest semi-annual, < Certlfied check for 10% required,

DECATUR, De Kalb County, Ga.—Rand Elsction.—An cleotlon to vote
on the questlon of Issulng $35,000 scliool bonds will be held April 24, acocord-
Ing to local papers. s, &t htulss,
 DEERWOOD, Crow Wing Counlfy. Minn,—Bonds Voled.—The cleotion
held Mareh 12 resulted In favor of the propositions to lssue the $3,000
refunding, $3,000 street-constrnetion, and §4,000 perinanent Improvement
bonds (V. 04, p. 646). The vote was 120 to 20, 112 to 28 and 100 to 31,
respeotively, Ve are advised that application has béen mads to the State
of Minnesots for the above loans.

DE KALL, De Kalb County, Hl.—Baond Eleciion ."‘ml;msnl'.—.c‘\c(:ﬂrdlm:
to reports, a proposition fo lssue $17,000 bonds (or a well, pump and other
water-works lmprovements will be submitted to a vote In the near future,
——t ey e v e - ettt
DELPHOS CITY SCHOOL D1 ICT (P. 0, Delphos), Allen and Van
Wert Counties, Ohio.—RBond Sgle,—0n March 20 the 325,000 4 4%
238 7-yenr (av.) coup, tax-free bide, bonds (V. 04, p. 646) were awarded to
Rudotph Kleybolte Co. Ine, of Cloclnnat! at 103,72 sod Int.—a basls of
about 4.240%;. Other bids follow:
Nat, Ik of Delphos, Del. 525,702 50| Atlas Nat, Bank, Cin....$25,627150
New First Nat, Bk., Col.. 25,717 70 |Seasongood & Mayer, Cin. 25,580 00
A B, Aub & Co,, Oln.... 26,712 156] Plrst Nat. Banlk, Cleve. .. 25,451 60
Mayer, Deppe&Walter,Clo, 26,702 60 | Hayden, Miller & Co,,Clov, 25,305 00
Hreed & Hartlson, €. . 26,700 0010, A, Brotherton, Delphos
Well, Ttoth & Co., Gin .- .. 25,680 00| _(for 81,000) 1,001 00

"+ DES MOINES INDEPENDENT SCHOOL DISTRICT (P, 0, Des Moines),
Polk unty, lowa—Lfoids Voled. —The proposition to Issue the $79.000

ryear bullding, cquipment and site-purchase honds (V. 04, p. 648)

od by & vote of 6,607 to 3,814 ap the clectlon held Marveh 11,

EDILLON COUNTY (P, 0. Dillon), So. Caro-—fand Sale—We nre ad=
viged that this county has awarded $80,000 highway and $15,000 fuadin
hands to W, N, Coler & Co, of N, Y, Clty. Denom. $1,000, Date Jan,
11z Int J. & J. Due.Jan. 1 19042,

* DIMMIT COUNTY COMMON SCHOOL DISTRICT NO. 2, Texas—
Bond Sale~—The State Permanent School Fund was awarded at par and
Intereat $5.000 10-20-year (opt.) bonds on March 11. -y UYLE LT ]
* DOBBS FERRY, Westchester County, N, Y,—Loans Defe —Reports
state that proposltions to expend $75,000 for a town hall, 86,000 for an
suto fre-engine and $2,600 tor o freo Hhesey falled to carty at an electlon
held March 10, )+ Fifi v [ AV}

DOVER, Strafford County, N, H.—Bond Offering.—DProposaiz will be
recelved untll 11 a. m. Mateh 27 by W, K, Chadwlek, Clty Treasurer, (or
575,000 1% coup. olty-hall refund. bonds, Denom, §1,000, Date
April'l 1012, Int. J. & D. at the First Nat, Dank, Boston. Due $156 000

'l;limd
They

i.-curly on Deg, | from 1028 to 1031 Incl; and $16,000 April 1 1082,
5 b

onds are exempt from taxation when held by oltlzens of Dove

will be ecertiticd as to genufneness by the First Nat. Bank, Hoston, and
thelr legailty approved by Ropes, Gray & Gorhan, whose opinlon will be
dellvered to purchaser. Bonds to be dellvercd Aprll 1 at the Flrst
Natlonal Hank, Boston.

DUNMORE, Lackawanna Cmmt)' Pa,—Band Offertia.—Proposals will
be received until' 8 p, m, Mareh 25 by L. Marsh, See. Horo. Councll, for
$45,000 4 1295 conp, general Impt,, “Serles No. 2," bonds,  Denoni. 81,000,
Date April 11912, Int. A. & O, at Treasurer’s office or at sugh place as
may be agreed dpon boetween Doro, and buyer.  Due $1,000 oo Aprdl 1
1018, 1921, 1928, 1025 and 1020; $2,000 Aprii 1 1927 and 1928 and $3,000
vearly on April 1 from 1929 to 1940 loel,. Cert. check for $500 on un ln-
corporated bank or trust company, payable to the " Borough of Dunmore,'”
required.  Bonds will be rrmPy tor delivery about April 15,  Purchaser to
pay accrued Interest, Blds must be made on blanlke forms furnlshed by
the bormugh

DURHAM, Durham County, No. Caro—Hoend Salg~—0n Mch, 18 thae
525,000 5% ]u—yr. and Szi}.l}lﬁl 4 M7 16-y1, sehool honds (V, D4, p. 720)
were awarded to N. W. Halsey & Co. of New York for $31,330 87 (102.673)
and Interest, Other bids follow:
dohn Nuveen & Co., Chig_-*351,410
Kean, 'Taylor & Co., N, Y .. 61,120
Nelson, Cool & Co. nnil HBa-

ker, Watts & Co,, jl'ﬂ“.. - E;I.ﬂ.'m
Estabrook & Co,, N. Y. ... 50,700
Western German Banlk, Cin- 9'].753
Seasongood & Mayer, Cin. . 50,088
Harrls, Forbes & Co,, N. ¥ - 80,640
Woodin, McNear & Moore,

CRICURD: oo o o iivie =+
O. H, Ventier & Co., N. Y- -.
BE. H, Holling & Sons, Boston
AMayer, Deppe & Walter, Cin-
Geo. W. Watts, Durham .- --

*This offer appeats to be higher than the successtul bid, but
reported to us by the City Clerk. . oAl wH

All bldders agreed to pay acorned Interest In addition to thele bid, ex-
cept Holger, Mosser & \{'I!Lmunn of Chieago. 4

ZAS IVELAND CITY SCHOOL DISTRICT, Cuyahoga County,
E‘E{_‘A_T;hg‘l’.‘l.‘\:r:h}i’bg March 19 the bids recelved for the $16,000_ 4%
10 J4-vear refunding bonds (V. 04, p. 877) were ag follows:

Cleveland Tr. Co., Cleve. *$10,008 80 |1t Kieybolte Co. Ine. Clin 310,040 60
Mayer, DeppedWalter,Cln, 16,060 00| Otls & Hough, Cleveland. 16,007 00
ke * This bl L said to have been successtul.

P E#\S'I"I’(),Y!i{)!{(}, Norfolk County, Mass.—Bond Offering,—Proposais
will be recelved untl] 7:20 p, n Alaved 26, ICIs stated, tor $12,000 4 9 coup,
water honds dated April L 1812, Due §500 yearly from 1013 to 1036 Inel,

ERGERTON SCHOOL DISTRICT (P. 0. Edgerton), Pipestone County,
Minn,—Romds Vited.— By d vole of 140 to L4 the questlon of 1s5uing 316,000
19, bullding bonds earried at an electlon held Maceh 120 Wo are advised
that these bonds will be sold to the State of Minnesota.

ELECTRA INDEPENDENT SCHOOL DISTRICT (P. 0. Electral,
Wichita County, Texas.—Hond Salé.—On March 11 the State Permanent
School Fund was awarded an [ssue of £3,000 0% 15-40-year (opt ) bonds
at par and intoeress. ¥i

ELLSWORTH TOWNSHIP (2. O, Ellsworth), Mahoning Colmtyl. Ohio,
—Hond Offering.—Proposals will be recelved untll 1350 p.m. April 2 by
F. 0. Allen, Twp. Clerl, for 35,000 4% coup, tax-fre¢ road-lmpt. bonds,
Denom. 3600, Date May 11012, Int, M, & N, o the Treas, offlee,  Dya
51,500 yearly May | from 1020 to 1025 Inel, and $2,000 May 1 1024,  Cert,
cheok for $500, payable to tho Treas,, vequited, Total debt, not inel, this
l4que, $10,500,  Assess, val, for 1012, 31,248,800,

" EL PASO COUNTY (P, El Paso), Tex.—&ond Electton Resetnded.—
We are advised thae the electlon which wos to have been held Marchil2 to
vote on the questlon of lssulng the §200,000 roadway and Jevee crection
bands (V. 04, p 428) was called oll,

ERIE TOWNSHIP (1. 0. Monroe), Mich,—Bond Election —An election
will be hield April 1 to vote on the proposition to lssue rond honds, A slmilar
proposition waa defeated at an eleetlon beld Feb, 10 (V, 84, p. 7800

Scott & Son and
Huambleton & Co,, Balt. __$§50,3406

O'Connor. & IKahler, N. ¥ . 50,340

Waell, Hoth & Co., Cinclnnatl 4 [

Wm. R. Compton Co,, St, L. |

I, M Grant & Cos, N Y . oo

Hayden, Miller & Co., Cleve.

l"ifjcill?' Hank, Durham ...

J, H, Hilsman & Co., Atlants

C. B, Denlson & Coj, Cleve.- &

Prov.Sav. B, &Tr.Co., Cln .. 60,08

Buolger, Mosser&Willaman, Onl 50,051

Warchovia Loan & Trust Co. 0
and Pur L, &Te.Co,, Dur . 60,000

Townsend

oo, 6a5
80,510
6,445
B0,380
p0,ATH

It In 80
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F ESCANABA,Delta County, Mich.—Bond Elsction,—ILocal papers gtata
thatian eleotlon will e Beld Aprll 1 to yote on a proposition to issue 380,000
l‘.wur_lhrm:l». LT\ T T T

R

P ESTHERVILLE "SCHOOL _DISTRICT (P. O, Estherville), Emmet
unty, ln.—Hond Eleciion,—We ara irormed that an electlon wiil De held

April 5 'to vote on the questlon of ssuing $55,000 bidg. bonds to talke the

place of the 365,000 bonds suthorized ot the electlon held Feb.2 (V.04Lp.780) .

=
k FALL RIVER, Bristol [County, Mass.—Bond Sule.—On March 19 the
$70,000 4%, a0-year sewor bonds (V. 04, p. 780) wore awarded to Blodget o
Co. of Boston at 106,84—a hasls of about 3.625%,. Other blds follow:

Adams & Co,, Boston 106.77 | Blake Bros. & Co., Boston...106.63
. L, Day & Co., Boston .- 108,369 Ourtls & Sanger, Hoston 106,53
psDenomination $1,000, Intercst March and September, +f ¢| <

°E 1S COUNTY SCHODL DISTRICT NO., 68, Mont,—Hond Offoring.
——F‘ll:'\:fll{—!'i‘;l]: ‘\'u{L)I}Jh{: redetyerd until 2 p. . Mareh 20 by Mra, M. Sngdor, Clerk
Yonrd of Trustees (P, 0. Mgore), for 51,500 645 coupon bulldine bonds.
Denom, $1,500. Date April 1 1012, Tnterest annual, Due 20 {unrx'
optlional atger 10 years, Certiiled eheele for 5%, payable to the Clerk Jourd
of ['rustees, requ red.  Nodebtat present. Assessed valuation, $84,000. 4

FUELAT _ Fayette County, Tex.—Bond Sale.—An Issue of $2.600 5%
m!.;lﬁi\ E:f\’er[é})l.] ﬁ%hrml‘h\llhilru: bonds was purchastd on March 11 by the
State Permanent School Fund for par and Interest. * owl vl

eemmm——— A R
['BTH 35 Hardin County, Ohio.—Honud Sale.—On Maroh 18 the following
1;:!}';()\3153-‘; anlved for the $4,000 1-8-year (gerial) Paterson St. and $5,000
1-10-yonr (asriall JLima St 0% improyement (village's portlon) bond
4, p.604).

(V. 04, p, 504) A . AR
i ( I] 3 1

arto, Scott & Co,, Columbua
Pt:mlln Gounty Bank Co., Forest.
AL 5. Pond, Somersot
Rudolph Kleyvbolte Co.,
Seasongond & Mayer, Clnoinnat]
Pirst National Bank, Cleveland.....
Mayer, Depps & Walter, Olncinnatl.
Staoy & Draun, Toledo
New First Natlonal Bank, Columbus.
well, Roth & Co., Clnelunat
Flrst National Dank, Forest

A bid of $9,287 50 for hoth [ssucs
Savings Bank & Trust Co. of Toledo,

. LI
4,040 00

o Ly

ey o — e A i T

* lt_ls stated that these Didy were sucgessful.

N. Y.—Donds Voted.—An election
in favor of the question of Issulng

FRANKFORT, Herkimer County,
held Afareh 19 resulted, It |5 stated,
$2.040 atreet bonds,

IMFRANKEORT INDEPENDENT SCHOOL DISTRICT, Texas.—Hond
Sals,—The State Permanent School Fund surahaged $2,000 525 10-40-year
(opt’) honds at par and Intercst on Marel 11, o PR Y TV

“FRANKLIN COUNTY (P. 0. Malone}, N. Y.—Bond Sale,—0On March 16
the 533,000 4 4% 19:-vear (Average) registered highway bonds (V 04, p.
720) were awarded to Qurtls & Sanger of New York at 104,362 nod Intereat
2 hasls of about 4,100, »Other bldders follow:

Adams & Coi, New Yorit. . ..104,000| Douglas Fenwiok & Co, N.Y.103.30
R, L, Day & Co,, New York.103.931 | Farson, Sons & Co, A< i
Harrls, Forbes & Co,, N, Y_._103.411 [John . Hart ~ 'hany.._.

FEFRUITA'SCHOOL DISTRICT NO. 2 (P, 0. Fruita), Mesa County Colo.
—Rond Offering.—Proposals will be recoived until 7:30 p, m, April 1 tor the
511,500 10-20-year (lops,) refunding and 825,500 20-30-year (opt.) bullding
a9, honds,  Authority vote of 76 to 06 at the eleotion helid March 11 (V. 04
P, 720). Interest semi-annunl, v AL T, Lee ls Distriot Sscretary’.

 BULTON, Fulton County, Ky.—Bond Offering —Praposals will be re-
cul\«'léd untll 12 mo Aprll T by J. P, 'l‘{.l . Clty Qlere, for $25,000 5%, 20-year
refonding bonds,  Denom. $600,  Date April L 1012, Interest A, & O,
Qertifed oheck for 31,000, payable to the Clty Treasurer, resgpulred.

L&) OUNTY (P. 0. Wauseon), Ohio.—Hand Offering.—Proposals
w]ﬁ%{k}}gg‘hﬁ:d untll 108, m, ApellD by O, J, Ives, County Anditor, for the
tollowlng 4 % road-lmprovement honds: @ ¢ ¢ = + fy's, A
£7,600 Road No. 80 bonds. Denom, 3500, Du
July 1 feom 1013 to 1017 Inclusive,
17.500 Rond No. 00 bands,  Denpm, $000, Duoe $2,000 Jan. 1 and §1,500
July 1 from 1913 to 1017 Inolusive,
5,000 Joad No 78 bonds.  Donou. S600,
Jan, 1 1018 to July 11017 Incluslve.
15,000 Road No. 81 honds, Denam. $500, Due §$1,500 each slx months
b+ g from Jan, 1191350 aly 1 1017 Incluslve, B At
«DateJune 1 1612, © InterestJ, & T, at ‘Ureasurer’s offlce, Qortifed cheek
or bank cortificute of deposit for 5200, rnynhlu to rensurer, required,
Tonds to e dellyered and pald for within 16 days after date of sale,  Each
{gque to be bld foriseparistely. & o
B =

GALVESTON COUNTY COMMON SCHODL DIST RICT NO. 12, Tex.
Honit Sule —oOn March 11 $2,400.5% G:20-vear (opt.) bullding bonds were
awardet to the State Permanent Sehool Fund at par and Interest. 7

t+ GARDEN CITY, Finncy County, Kan,—Bonils Authorized, —An ordio:
anoe wis passed on March 8, teportd state, providing tor the Issuanee of the
$40,000 eleotrio-light bonds[(V, 03, p, 824}, v

(ARDNER, Worcester County, Mass.—Loan Offering.—Proposals will
he recclved untll 8 p. m, Mareh 20 by J. D, Bdigell] Town Treasurer, for the
disconnt of 400,000 tax-free notes lssuod (n antlelpation of thxes.  Denoti,
$10,000. Datie March 24 1912, Due $10.000 on the following Antest ATt
1018 Oot. 7, 14, 21, 28 Nov.id, 11, 18, 25, and Dec. 2 at| tho National
Shawmut Banlk, Boston, i

POLENDALE, Los Angeles County, Cal.—Bond Offering.—FProposals will
be received UniL 7:80 p.om, March 20 tdato changed from March 18) by
G, N, Wooldbierry, City Clerl, tor $30,000 of the lssuc of $40,000 5% gold
eoupon tax-free electrie-leht tonds voted Fob, 2. Denom. 31,000, Date
March 11912, Int: M. & S. at the {Jlli-‘ Treasurer’s offles,  Duoe $1.000
yuurl{; March t from 1015 to 1944 Inel;  Bonds to be delivered on or about
March 231912,  Certified cheek on o bank ln the State of Callfornla for
s600, payablo to the Olty Treasurdr, pequired.  Oftielal elreular states
That there (8 no ltization pending or threatened alfecting the elty or Its
offlecers and theore has never been any default Io any payment of elty’s
oblgations. | waisd

GLEN RIDGE SCHODL DISTRICT (P. 0. Glen Ridge), Essex County,
. J—Bond Saole,—0On Marelh 18 the $35,000 4 4% 20-year gald coupon
(with priv, of rei.) sohool bonda (V. N"j" 720) were awarded to Bond &
soodwin of New York at 536,235 88 (104,601) and [nt,—& basls of ahout
4.287%, Among the other bids recelved were the followlig: : 5
R. M. Grant & Co., N. Y $35,000 50|71, §, mpgci. Newark.---$35,808 50
N. W, Halsey &(,5}.. N. Y. 45,829 00 [ Rhoades %0, N. ¥ocen 30,700 08
John D, Everitt &Co., N.Y - 35,822 50
Denomm. s,lsllﬂl:}.c R;\lt::mllllis;n!{ 1 Ll!le. ,aiun‘du will ll}l('l oortfied uls Im
enuinencss thy the t s Trust Uo,, N. ¥. Legality approved by
N, Delafeld 1& Longtallow, N, Y. R )

-'ﬂLOVIERlS\"iLUE Fulton County, N.5Y,.—Hond Offering.—Proposals
WiIL be recolved natil 2 pom, April § by O. L. Everest, City Chariberlai,
{t]ls stated, for $38,300 4 1496 8-yr, (av.) street-lmpt. bonds.  Int, annusl,

PRGODFREY SCHODL DISTRICT (P, 0. Godfrey), Madison County, Hl.—
Bond Election Proposed.—According to raports an cleetion will b held to
vote on f proposition to lssue school bonds: 4 N ane 0 E g gl

KJAORDONSVILLE, Orange County, Va,—Honds Volod, —It 13 stated that
a proposition to lssue $10,000 wator-works-Improvement honds carrded At
nnjelection held Mareh 8: 7 ‘"

RIGRAVETTE, "Benton County. IArlc; —Bond Offering.—Proposals will he
received until iay 1 for $15,000 water and $5,000 lleit §u5 EIIJAyM.r bonds.
Denom, $1,000, Date Juliy 1 1912, Interest annually at place to suly
purchaser, . F, Jay ls ity Recorder.

GREEN BAY, Brown County, Wis,—Bond Sale.—On Feb, 6 38,500
4169 sewer bonds were awarded to the Cltlzens' Nav, Bank of Green Bay
st par, Depom. 3250 and $500. Date Jun, 11912, 1ot J, & J. Due
Jan. gl from 1913 to 1920, .

51,000 Jan, 1 and $500

Die 8600 each 6 months from

GUNTER INDEPENDENT SCHOOL DISTRICT (P. 0. Gunterl, Gray=
sson County, Tex.—Bond Sgle.—The State Permanent Sehpol Fund was
awarded on Meh 11 $4,200 6% b-40-year (opt,) bonds st par and ot

HALE COUNTY (P. O, Greensboro), Ala—Bond Offerinig,—Proposals
will bo recelved untll 12 m, April & by W, C, Christian, Probate Jugdge, tor
the $100.000 5 coupon tax-free road Improvement bonds (V. 84, p. Tal).
Denom, $1,000.  Date July 1 1912,  Intercat J. & J, at the County Trods-
urer's office, Due 30 years. Certified cheek for 1%, payalile to the
Probate Judge, required.

HANCOCK SCHOOL. DISTRICT (B, 0. Hancock), Stevens County,
Minn.—Hondd Voted.—An election held ‘Mareh 12 resulted (o favor of the
5}:'3:\;)::!{!?:)1: to lasue $16,200 49 20-year bullding bonds. The vole Wwas

58 ta 27.

HARTFORD, Van Buren County, Mich.—Ronds Voted, —An election
held Maroh 11 resulted in s vote of 144 to D6 In favor of the guestion of
Issning $4,500 water-works bonids., The interest rate will probably bé 8%,
we are advised.

HASTINGS, Oswego County, N. Y.—Loan Defealed.—A proposal to buy
& $£5,000 automoblle for the fire department was defeated, It Is said, at an
eleotion held Mareh 19,

HASTINGS-ON-HUDSON, Westchester County, N, Y. —Hond offéring,
—Proposals will be recsived until § p. m. Aprii°2, It Is stated, by J. O,
AMurphy, Village Clerk, for 18,000 5% 8§3(-yr. (av.) park bonds, Iot.
seml-annual., Cert, check for $1,000 required.

 HAYES CENTER SCHOOL DISTRICT (P. 0. Hayes Center), Hayes Co.
Neb,—HBond Offering.—Proposals will be received atany time for an ssue of
52,000 5% bullding bonds. Authorlty vote of 40 to 5 atan election held
Mirch 12, Date Aprll11012. Interest A.& O, Due April11822, optional
after April 1 1017, J, B. Crozen 15 Treasurer,

HAZLETON, LuzerneiCounty, Pa,—Honds Authorized.—An ordinsnce
has been passed providine for the lssuance of $50,000 4% coupon tax-free
honds, fnom, $500, Date April 1 1912, Interest A. & O. at the City
Trosgurer's office. Due I not fess than 5 nor more than 30 years. “hiddd

HERMOSA BEACH, Los Angeles County, Cal.—Bonil Election Propuséd.
—According to reports, this oliy has decided to hold an eloction to voie
on the guestlon of lssulng $60,000 pleasure-pler honds.

HIGHLAND PARK, Wayne County, Mich.—Bands Not. Soll.—The
$12,000 4% fire-dept, bonds which this village was ofering for sale (V. B3
1. H05) have not been disposed of.

Bonds Defeated.—Tha proposition to lssue the 510,000 4% 20-yr. play-
ground bonds (V. 94, p. 505) falled to earry at the election held Moh. 1.,
the vote belng 320 “foc'' to 602 "agalnst.'”

HILLSBORO, Washington County, Ore.—Honds Voted,—The cicction
held March 16 resulted In favor of the proposition to lssue the $115.000
I'a_:'tl.{]. aad 316,000 fre-dept, bonds (V, 04, p.367). The vote is reporied a8
56 to 4.

HONEY GROVE, Fannin County, Tex,—Bond Election,—We are advised
that & proposition to lssue $10,000 5% hlgh-sch.-bldg. bonds will bLe sub-
glm&d to the votens at an clectlon to be held Aprll 12, Due 1852, opt.

ter 1032,

HOOD RIVER Hood
was made on March 0 of the $10,492
thut day (V. 04, p. 047)

HOWARD SCHOOL DISCRICT (P, 0. Waxahachie), Tex,—Honge
Violed.—A propesitlon to Issue $3,3253 bullding bonds recelvid o {uyvorably
vote, feports gtate, at an alection held March 9, The vote was 26 to 5,

HUTCHINSON, Reno County, Kan,—Purchaser of Bonds.—We are ad-
vised that the Fidelity Trust Co, of Kansas City, Mo., was the purchaser of
the 530,000 5% I-10-year (ser.) Main St. paving bonds. The price pald
;wi.s par, :_ut&m‘l\:l blank bonds (V. 94, p. 780, Denom, $1,000 and 1,000,

aterest F. & A,

JACKSON COUNTY (P. 0. Oainesboro), Tenn.—Honds Not Solit.—No
.itwngi \(\-\4}3 :::ndi: o1 i\_iurch 16 of the $150,000 20-30-year (opt.) coupon road
wornds (V. « p.220);

JEFFERSON COUNTY SCHOOL DISTRICT NO. 25, Wash.—Bond Sate.
—On Feb. 4 81,500 a9 1-5-year (opt.) ballding bonds were awarded to the
Merchants® Baak of Port Townsead at 100,10, $500. Date
March 1 1912. Interest annually In March.

JONESBORO, Craighead County, Ark.—Bond Offéring,—Proposals will
be received until 1 p. ni, Maroh 27 by H. 1, Hougliton, Secrotary, It 18
stated, for $40,000 5% 22-year (av.) school bonds. Interest semi-annual,
Certined clicek for $2,000 required.

KANKAKEE. Kankakee County, lll.—Bond Sale.—On Aarch 8 the
845,000 6% bonids to purchase a site and bulld & polloe and fire station
wers awarded, 1t 15 stated, to N, W, Halsoy & Co. of Chicago ot 102,811,
nterest and logal service and Niiographing,  This sale 15 conditlonal upon
c:|u7n1=[:ra\-a1 of lssue hy the voters at the election to be held April 2 (V. 04,
1. 780).

KEYPORT SCHOOL DISTRICT (P. 0. Keyport), Monmouth County,
N. J.—Honds Voted,—A proposition to Issue $40,000 echicol-bldg. and impt.
bonds carrled ab an election held March 10 by A vote of 288 1o 57,

KING COUNTY (P, 0. Scattle) . Wash.—EHond Electfon Proposed.—Local
papers stato that an election will be held to voie on @ proposition to issue
§1.500.000 court-louse bonds,

KLAMATH FALLS, Klamath Cnunt;. Ore.—Bond Offering.—This clvy
will offer for sale on April 1 the 330,000 20-year, clty-hall, $8.000 10-year fire
and $2,000 20-year garbage-plant 0% bonds (V. 04, p 780).

LACKAWANNA, Erie County, N, Y.—Bond Offering,—Proposals will be
reocived until April'l by J, 4. Monaghan, Clty Qlerk, It is state , [or $75,000
A 47 1-10-year (scr.) cley-hall honils. Int. semi-anntual,

LAKEWOOD, Cuyahoga County, 10hio.—Bond Offering.—Froposals witl
bie reeeived until 12 m, April 16 by B, M .Cook, Clty Clerk, for the following
Ba, psseasment bonds: h
$10,250 Larchmont Avénue lmprovement honds, Denom, £1.625,

$1.625 yearly on Oct. 1 from 1013 to 1022 Ineluslye.
15,4686 Cordova Avenue lmprovement Londs, Denom, §1,348 60,
41,548 060 yearly on Oot, 1 from 1013 to 1822 Inclualve.
L Dats, “day of sale.!” - Interest seml-anpuslly at the Cleveland Trust Co..
Cleveland, Certified cheek for 5% of bonds requlred,

LANCASTER, Lancaster County, Pa.—Bond Sals,.—Un March 13
$30,000 4% 10-20-year (apt.) coupon (with privilege ol reglatration) tax-free
watler-works-lmpt. bonds were disposed of o W. U, Hensel of Lancaster
At 102.10. Denom, $1,000. Date April 1 1912, Interest A. & O. ai tbe
City Treasurer’s offlce.

LEBANON SCHOOL DISTRICT (P, 0. Lebanon], Laclede County, Mo.—
Bemds Voled,—An election held Afareh 15 resulted {n favor of a proposition
10 Issue 320,000 bonds. The vote, decordlug to reports, was 375 to 79,

LIBERTY TOWNSHIP, Van Wert County, Ohio.—Band Offertng.—
Proposals will be received intil2 p. m. April 13 by the Twp. Trustess at the
affice of Blachly & Iorns In Van Wert for §6,000 4 4475 coup, Liberty Road
District boads,  Auth., Seca. 7033 to 7052 Inel., Gen. Code. Denom, $300.
Date May 1 1812, Ing, M. & 5., beglnning Sept. 15 1912, paysble 5t the
Twp, Treas. olfiee. Due Sept, 16 1027, Bids must be unconditlional.
An uncenditional cert. chieck for $500, payable to the Twp. Trustees, re-
qolred. Purchaser to furnish biank bonds at his own expanse.

LICKING COUNTY (P, 0. Newark), Ohio.—Bond Sale.—On Meh,"20
thio (ive lssues of 4 W% 7 M-yr. (av.) pike road bonds aggregatiug 3210,000
(V. 04, p. 647) were awirdéd to Seasongood & Mayer of Clo, for 214,867
(102.314) and [at.

LISBON. Columbiana County, Ohio,—Band O{{eﬂn ~—Proposals will be
recelved until 12 m. Apcll 13 by H. E. Mamden, Yill, Clerk, for the $10,000
49 coup. water-works-lmpt, bonda voted March 1 (V, 94, p, 721), Auth.
Spo. 8940 and 3042, Incl,, Gen, Code. Denom. $1,000, Date April 15
1912, 1Ing, annually, Due $1,000 yrly. from b to 14 . _Cert. check
for 10% of bonds bid for, Parabiu to Treasurer, required, Bonds to
dellversd and pald for within 10 days after time of award. Purchaser to
pay accriued Interest.

iver Countg Ore.—Bonds Not Sold.—No nward
i 6%, lmproyement bondg offered on

Denom.

Due

Due

tized for FRASER
\/[fraser.stlouisfed.org/




866

THE CHRONICLE

[Vor. txxxx1v.

LOCKLAND VILLAGE SCHOOL DISTRICT (P 0. Lockland), Hamil«
ton County, Ohio.—HDand Sale.—On March 18 the $160,000 4% 40-yenr
bonds (V. 04, p. 781) were awarded, [t 13 stated, to Seasongood & Mayer
ot Cineinnati at 101.008—a basis of about 3.95% .

AN, Hocking County, Ohio,—Bond Saje.—On March {8 the $4,100
4 b5YG d.B-yenr (nv.) coup. Main St. Assess, Impt, bonds (V, 94, p. 781)
were awarded, It Is stated, toJd. W, Jones of Logan for $1,165 (101.685)
amd Int.—u basls of about 4.131%

LORAIN, Lorain County, Ohlo.—Hond Sale.—On March 10 the follow-
tnir blds were recelved for the §25,000 4 k5% 20 M-yE. conp. river-lmpt.
bonds (V. 04, p. 578);

R.KlegholteCo, Ine., Cin_ 524,632 00| Plrst Natlonal Bank. ... 526,403 60
New First Nat, Bank, Col. 26,631 50| Well, Roth & Co., Cin. 3,485 00
Tillatson & Wolcott Co.,Cl 26,557 50 (C. E. Denlson & Co., Clev. 26,445 00
Clavedand Trust Co., Cle. 20,535 00 Haydun, Miller & Co,, Gle. 26,437 50
Seasangood & Maver, Chit. 26,5620 00 | Breed & Harrlson, Cln. . 28,437 50
.‘.Im:.‘rr.h::pmn’i:‘.\ slter, Cin 26,500 00| Otls & Hough, Cleveland. 26.385 00

LOUISVILLE, Jefferson County, Ky.—Iids.—The otlier hlds recelyved
on March 14 for the $500,000 4 169 Ad-year gold coup, hospltal bonds,
awarded to R, L. Day & Co. and Estabrook & Co. of N, Y. at 108,141
(V. 04, p. 781}, were a8 lollows, according to local papers:

(350,000 Wi, A, Read & Co,, Chleaga . .
Hennitg, Chambers ok | B0 ORI, Adams & Co., Boston L
Co., Loutaville, . . -y BODLO00 107278 | Well, Gath & Co., Cla; Curtls &
{ OO0 . 10720 Bangzer, Boaton, and O'Copnar
L250,000. 107 02 e Kahler of Naw York |
Nat, Pank of Commmerce, Louls* 108,00 | W. N. Coler & Co., New Yor)
Flith-"I'hird Not. Bank, Cin.; Wm. Livingiton & Co, sl E

R. Compton Co., 5S¢, Lduls, and nt & Co., 13

Klssel, Kinnteubd & Qo N, ¥ 16.400
Rodgerd & Co., Boston, . _.. ., ; ! 2106.51
Bond & Goodwin, Boston_ L2107, & Pressprich 10052
Leo, Higeinson & Co., Chlengo. - 107,53 | Hirrla Trust & S ink, Chie__1005.31
Fldelity Trust Co., Loulville 107.38 | Horvey, Flsk & Co., New York (06,11

sop Ulcagn .

B * Bld for $50,000. z These blds, it Is stated, were made In Improper form.,

LOWELL, Middlesex County, Mass.—7Teémporary Loan—On Maroh 22 a
loan of §200,000, dus Nov. 156, was negotlated with Blake Bros. & Co.of
Boston at 3.44% discount, It Is stated.

LOWVILLE, Lewis County, N. Y.—Bonds Voted.—An eleotion held
Mareh 10 resulted In favor of the propoaltion to Issue $15,000 stregt-impt.,
bonds. The vote, It Is stated, was 354 to 63.

McALESTER, Pittsburgh Co.. Okln.—Bon® Offering.—Proposals will be
recelved untll 10 &, m. Mareh 28 for 330,000 59 water-works SUpply And
extension bonds (V. 94, p. 420).  Authority Artlole 10, Seéc. 27, of Okla-
homa  constitutlon. Denom. §1,000. Date Feb, L 1912, Int. F. & A,
at County Treasurer's office. Due Feb. 1 1037, Certifled check for 6%
of bonds required.  Offlclal clreular states that all ?rwlnus Issues have been
pald promptly and have never been contested, and there 15 no Htleation or
controversy pending o threatened concerning the valldity of these bonds,
the boundarics of the munlelpality or the titles of the offlelals to their Tespes-
tive offlces: also that the *“city will furnish approval of & reputable attor-
ooy." W, Bodd 1s Commlsaloner of Floanee.

MACON, Ga.—nRond Offering. —Proposals will be recalved untll 12 m.
April 8 by the Bd. of Water Comm'rs, W. H. Foetner, Chalrman, for 350,-
000 4 4% coup, watér-works bonds.  Denom, 51,000,  Date July 1 1011,
fnt, J. & J. Duc $13,000 Jan. 1 1937 and $35.000 Jan, | 1038, Cert,
chick for $300 nnsulnrti. These sccuritles are pavt of an Issue of $000.000
bonds voted Mareh 18 1011 to purehase the plant of the Macon Gas Lieht
& Water Co., of which $735,000 has already been disposed of. V. 94,1.505,

MANCHESTER, Washienaw Countg Mich.—Bonds Voled.—Reporta
state that o proposition to Issue $27,000 watei-works-construcilon honds
carvied by n two-thirds majority at an election held recently,

MARIETTA, Washington I.‘.uunllir. Ohlo.—Bonda  Aulhorized.—An
ordinanee was passed March 7 providing for the lssuance of $5,500 4%
Glendale. St. (elty's portlon) Impt. bonds, Denom. $500. Date May 1
1912, Int. M, & N.  Due May 1 1922,

MARIETTA SCHOOL DISTRICT (. O, Marietial, Cabb County, (a.—
Baond Election.—An election will be held May 15 to vote on the question of
Issulng 320,000 8% 20-year bidg, bonds.  Intercst semi-annual.

MARSHALL COUNTY (P, 0. Warren), Minn,—Bond Offering.—FPra-
t:omtlstlll b ruoulvuicl until 11 o, mi, April 2, It I8 stated, by A, G, Lund-
gren, Co. Aud., for $247,000 5% L-20-year (ser.) diteh bonds. Interest
annual, Certified eheck for $10,000 required,

MATTOON SCHOOL DISTRICT NO. 100 (P. O. Mattoon) , [Coles County,
Hl.—Bond Offering —Proposals will be recelved until 12 m: June $ by 15, An-
drews, Sco. Bd. of BEd., for the 880,000 495 bldg. bonda voted Dee. 20 (V. 03,
p. 1805). These bonds may be rt:r:utcrl.-d with _the Township Treasurer
a3 to both prin. gnd Int.  Denom. $1,000,  Date July 1 1012, Int.J. &J,
at the Natlonal Bank of Mattoon, Due i
1041 Inel. Cert. ehiecle for $500, payable to Sec. B

000 }'uaﬂf’ on July 1 1922 1o

d. of Bdl, required,
Ofticlal efrenlar states that no lssue of bonds has ever been contested, prin-
clpal ‘and [nterest having been promptly pald; also that there [s no cons
troversy or ltigntion pending or threatened affectlng the corporate exlitence
or boundarles of the district, or the title of its present offfalals to thelr re-
spective offices, or the valldity of these bongds,

MELROSE, Middlesex County, Mass.—Temporary Loan.—On Mareh 10
th;.t lmrBtJt 30,000 due March 20 l‘ﬂl:! (V. 04, p. 781) wag negotlated with
Blake Bros. & Co, of Hoston ak 3,58 % discount,

MIDLAND, Midland County, Mich,—Bond Election Proposed.—This elty
will probably hold anseleetion Tn April, we are advised, to vote on the ques-
tlon of Issulng water-works bonda.

MILLERSBURG, Holmes County, Ohio.—Bond Sale.—0On March 18 the
35,827 04 South Clay St, and $2,242 15 Mad Anthony St 4 145 \-mv-cgr
(8er,) coup, street-lmpt. assess. bounds {V. 24, p. 578) wore awarded to W, G,
Huily of Millershurg for $8,1806 26 (101.451), & basis of ahout 4,209,

Other blds tollow:

Pramium, Premium,
New Flrst Nat. Dank, Col.-$117 00| Hayden, Mlller & Co,, Clev... 572 00
M. 8, Pond, Soraerset 00 06| Comm’l Sav. Bank, Millersb'y 66 A5
First Nat. Bank, Cleveland .- 81 08 | Mayer, Depped Walter, Cln .. 26 22

MILLVILLE,; Cumberiand County, N, J.—Rond Sale.—Loeal Investory
have been awarded at par $5,200 4 359 school-bullding bonds, wo are ad-
vised. Denom, $1,000 and 3100, Date July 11011, Interest J. & J.

MILTON, Umatilla County, Ore,—Honds Defeated,—A propositlon to
Is.mql'\'-‘l’o.t}ua school bonds was defeated, It I8 sald, at an glection held
Mareh 8. .

MODESTO, Stanislaus County, Cal.—Bonds Voled,—Local papers atite
that a proposition to lssue water-works-consty, bands carrled at a recont
electlon. The vote was 523 to 233,

MORAVIA, Cayuga County, N, Y.—Bond Sale.—On Mareh 15 the
SLL000 4% 1-20-year (serlal) coupon tax-free paving bonds (V. 04, p. 753
were awarded to the First Natlonal Banlk of Moravia ot par and int. Other
blds were recoived from Adams & Co. and Curtls & Sanger of New Yorlk,
JohnJ. Hart of Albany, all for 4 144, and Dalton & Co. for b s,

MOUNTRAIL COUNTY (P, 0. Stanley), No. Dak.—Bond Offering.—
Propoaals will e recetved untll 2 p, in, March 27 by W. 0. Gibb, Co. Aud.,
for $20,000 7% 2-year geed-graln bonds,  Denom, $500, Cert. cheek for
$1,000, payablo to the Chalrman Bd, of Co. Commissloners, requived.

MURPHY TOWNSHIP (P. 0. Murphy), No. Car,—Bond Sale.—On
March 4 th $50,000 a0-vr. coup, road honds were Sold at privato sale to vhe
New Flrst Nat. Bank of Columbus, Ohlo, at par and Int. for 54,  Denom,
$1,000. Date Aprit 11012,  Int. J These bonds were to be offered
At publle sale April 1 (V. 04, p. 579).

MUSSELSHELL COUNTY SCHOOL DISTRICT NO, 6 (P, 0. Ryegate)
Mont.—Banit Uagﬂfna.—!*m osals will be received until'2 p. m, Maroh 23
by H, Heaton, Clerk, for $18,000 6%, coup. bldg. bonds. enom. $1,000,
Int. seml-ann, In New Yorlk, Due 20 yrs., opt, alter 16 yrs,  Cort, check
for 5%, payiable to Co. Treas., regulred, These bonds were offered but ot
awarded on Feb. § (V. 04, p. 78!.‘).
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NATCHITOCHES, Natchitoches Parish, La.—Bond Salg.—According to
reports, tho $50,0 o kehool bonds voted Feb. 8 (V. 94, p. 508) have been
sold to the Inter-State Trust & Banking Co. of New Orleans.

2 nty, Ohio.—BGond Sale.—On March 10 the $25,000
6 L-20-year (ser.) coup, water bonds (V. D4, p. 648} were awarded. to
Kieybolte Cov, Ine., of Cin, nt 100,62 and e, —a basls ot about
5 Other blds follow:
¢ Dep. Bank, Nav-$26,075 00 First Nat. Bank, Clove. -$205,887 75
irst Nat. Banlk, Col, 26,020 00
W BERN, Craven County, No, Caro,—Bond Offering.—Froposals will
elved antll 12 m. April 2 by P, T, Patterson, Clty Clerk, for $30,000
oup. funding bonds (V. 84, p. 781). Denom, not lesq than $10 or
Lhan §$1,000, as may bo determined by the Aldermen.  Int. M. & N,
nt such place a8 may be agr upen between the Roard of Aldermen and
purchasers. Due May 1 Cert. check for 8200 required, Bldders
are Invited to submie form of blda to be used,

NEWPORT. Newport County, R. L.—Temporary Loan.—0n March 21 a
loan of §30,000, due Sept. 5, was negotinted, 1t (5 stated, with Curtis &
Sanger of Boston at 3, Hsocount and $1 premiym,

NIAGARA FALLS, Niagara County, N. Y.—Bond Offering.—Proposals
whl be received until 3 p. m. March 27 by the Bd. of Estimate and Appor-
tlonment foc $17,000 445 water bonds, Sorles * Denont. §1,000, nt,

- & T [0 New York exchange, Due Jan. 1 1030,  Bonds to be dellvered
within thiree weeks from dute of award.  Cert, cheek on a banking corpora-
tlon for $1,500, payable to T, H, Hogan, City Clerk, requlred;

NORTH FORK SCHOOL DISTRICT, Madero County, Cal.—Price Paid
for Bonds.—The price pald for the 36,000 0% 1-G-yr. (ser.) bidg, bomds
awarded on Mareh 4 to the Flist Nat. Bank of Ma 0 (V. M, p. 781), was
par.  Denom. $1,000.  Date Mareh 4 1012, Int. M. & S,

NORTH PELHAM, Weslchester County, N. Y.—Donds Voted.—The
Attestlon of (ssufng $50,000 street-lmpt, bonds recelved o tavorable vote, It
15 stated, at an elestlon held March 19,

OKLAHOMA CITY, Okla.—Bond Sale,—The $100,000 water-works and
$200,000 park 6% 10-23-year (opt.) coup. bonds offered on Maroh 12.(V. 049,
P 722) have been awarded to M, L. Turner, Pres, of the Western Nat.
Bank of Okiahoma Clty, at 100,76 and Int.

OWEN, Clark County, Wis.—Bond Sale.—On March 12 the $12.000
water and S0,000 sewer 6% 6-10-yr. (ser.) bonids (V. 94, p. 722) were
awarded to . C. Specr & Sons Co. of Chleago at 103.77—a baals of about
G.006%. Denom. $1,000.  Date Meh, 1 1012, Int. ann. In March,

OZARK, Dale County, Ala.—Bond Sate.—The Mayor advises us that tha
S15.000 5%, 20-year coupon sewer Londs offered without sucoess on Sept.
71011 (V. 03, p. 1682) were awarded In February to Facson, Son & (o,
of Chieago at par, Denom, $1,000, Date July 16 1911, Int. J, &.J,

PALOUSE, Whitman C-Jurllr'. Wash.—Hond Offering.—Further detalls
are at nand relative to the offering on May 6 of the $17,000 10-20-yr. (opt.)
eoup. refunding bonds at not exceeding %15% Int, (V. 94, p..722), l]'ro-
Tnuuls will ‘be recelved untll 2.p m, on that day lr{ the City Treasurer,

Jenont. $1,000 or $100,  Date Sept. 1 1912, Int. M. & S,  Cort, chegk
for 54 of bild, (8 required. Purchaser to furnish blank bondy. 15 A,
Cruver s Clty Clerk,

PARIS TOWNSHIP SCHOOL DISTRICT, Ohio.—Bond Sale,.—On
March 11 57,000 4 1% schiool honds were awarded to the First Nat. Bank
of Gartettsville tor $7,110, making the price 101,67. Denam, $500. Date
Aprll 11912, Int. A. & 0, Due $500 each six months. from Oct, 1 1012
to April 1 1919 inet.

PELHAM MANOR. Westchester County, N. Y.—Bonds Voled,—Ac-
carding to reports; the voters of this village approved a proposition to issue
310,000 road-linpt. honds at an election field March 10,

PHILADELPHIA, Pa.—Band Sate.—On March 18 $700,000 4% H0-year
¥rn{m-cms>al.lm bonds were purchased by the Sinking Fund Commission at
01,25, These seourltles umdmrt. of -an lssue of $1,000,000 authorized by
the Clty Counell on Oct. 1 1608, of which $2,575,000 was disposed of as
tollows: §75,000 in 1807, $1,000,000 In 1008 and $1,500,000 [n 1909,

PITTSFIELD, Berkshire Coumf'. Mass.—Bond Salp.—On March 18 the
$300,000 1-80-yr, (ser.) water and $50,000 1-10-yr. (ser,) sewer 4% coup,
honds (V, 4, p. 782) were awarded to Adams & Co. and Blake Bros, & Co.
of Hoston at 104.633 and Int, Other bids follow:

Merrill, Oldham & Co., Bost.104.310 | Curtls & Sanger, Hoston....103.841
Kuhn, Flsher & Co,, Boston- 1000160, H. Venner d& Co,, N. ¥..108.53
E. H. Rolllns & Sous, Boston, 103,866 Blodget & Co., Boston 103,53
A, B, Leach & Co., HBoston.. 103,77 |13 L., Day & Co,, Hoston . - ..103.239

PORT ARTHUR SCHOOL DISTRICT (P. 0. Part Arthur), Jeiferson
ounty, Tex.——Honds Voted.—According to reports, o proposition to 1ssue
335,000 bonda carrded at an eleetion held Mareh 12,

PORT CHESTER, Westchester County, N. Y,—Bond Sale.—0On Mch. 20
the $26,000 41475 1-26-yr, (Ser,) goll reg, conp. Sewer eonstr, Donds (V. 04,
b, 782 were awarded to Estabrook & Co. of N. Y. at 102,632 and lnk.—
4 basls of ahout 4.243%.  Other blds tollow:

Ferrls & White, Now Yorl._526,674 | Douglas Fenwlek & Co., N.Y.326,554
R. L. Day & '\ i - 20,620) Watson & Pressprich, N. ¥_ 26,640
Curtls & Saneer, N, Y " W.N. Coler & Co,, N. Y 20,455
|.3hluhnl|n_ & Chapman, N, Y. 30, M: Hahn, N Y 20,408
Harris, Forbes & Co., N, ¥_ . 26,667 | Farson, Son & Co., N. Y. __. 20407
Adams & Co., New York. .- 26,565 Bond & Goodwin, New York 26,308

PORTLAND, Ore.—fiand Offectng.—Proposals will be recelved umtll
Mareh 26 by A, L, Barbur, Qlty Auditor, [t s stated, for $404.408 76 0%
Improvement bonda,

PRINCE WILLIAM COUNTY (P. 0. Manassas), Va.—Hond Eiecifon
Propoged.—An election will be held In about 80 déys to vate on the qucation
of "”"‘"“]‘ the following distriots for rond lru;;ruvﬂnurnu: Hrontavillo,
$15,000; Galneaville, $45,000: Manassas, $23,000, and Qecoquan $50,000.

PROSPERINE INDEPENDENT SCHOOL DISTRICT (P, 0. Prosper!,
Collin County, Tex. —Baonds Awarded {n Part.—On March 11 33,000 of the
lssue of 38,000 555 20-10-yr, {opt.) bldg. bonds reglstered on Feb. 14 by the
State Comptroller (V. 04, p. 650) was awarded to the State Permanent
Sehiool Fund ot par and [ng.

QUINCY, Norfolk County, Mass.—Temparary Loan.—The loan of
$100,000 due March 21 1013 (V. 94, p. 782) was negotlated on March 10
with Dlake Bros, & Co, of Boston at 8.61% dlscount,

RACINE, Racine County, Wis.—Bond Election Ordinance Velosd,—Tho
Common Counell by a vote of 7 to A sustalned the Mayor's veto of the ordls
nance providing for an election to be held Aprll 2 to vote on the question of
leguing the $185,000 sewer haads (V, 04, p. 360).

Hond Sale.—~The sealed blds recelved for the $40,0004 4% 1-20-yt, (ser,)
refunding bonds offered on Mol 20 (V. 84, p. TH2) were as follows:
Adamg & Co., N, Y...__§41,015 01 Devite, Tremble&Co,,Chi, 40,020 00
First Sav, &Tr.Co,, Milw. 40,830 00| Bolger,Mosser & Willaman, Chi0,446 00
Apltaer, Rotlek & Co.,Tol. 40,708 75 |John Nuveen & Co., Chio. 40,362 00
Seasongood & Mayer, Clo . 40,620 00

Open blds were submitted as follows: Manufacturcrs' Natlonal Bank,
Raclne, $41,200, 341,175, §41,150 and_$41,000; MoCoy & Co., Chloako,
S41,180, §41,100, $41,075 nud §41,025; Flrst Natlopal Hank, Raclne, $41,
125 and $41,040,  We are not Informed 88 to which bld was sucoesstil,

RACINE COUNTY (P. 0. Racine), Wis,—Donds Authorized.—Reporta
state thot the County Hoard hasg authorlzed the Issuance of $10656,000 court-
houge-construotion bonds.

READING, Middlesex County. Mnass.—Temporary Loan.—A loan of
00,000, due 330,000 Oet. 2 4nd $30,000 Nov. b, was negotiated, 16 s re-
ported, with Bond & Goodwin of Hoston at 3.45 4+ dlsconnt.

RENSSELAER COUNTY (P. 0. Troy), N. Y.—Rids.—The tollowlng blds
were also received on March 156 for tlie $45,000 4 359% 41g-vear (average)
registercil court-honse-cxtension bonds swarded to Sutto Bros, & Co. of
New York at 102,281 (V. 04, p. 782):
Estabrook & Co., N, Y. __§48,021 45| Watson &Prossprich N ¥ _§46,770 00
Chishotm &Chapman, N. Y. 46,013 00[A. B, Leach & Co., N. Y__ 45,763 00

¥ N.Y..- 45,085 05 nmnlnlek.\:I}om\niak.ﬁr.?. 45,7008 00
Curtls & Sanger, N. Y ____ 456,081 46| Harrls, Forbes & Co.,N.Y. 45,760 05
Blodget & Co., N. ¥. 45,071 56119, 1L, Rolllng & Sons, N.Y. 456,760 00
Bond & Goodwin, N. Y_. 40,051 11| Parkinson §t Bure, N. ¥._ 45,003 00
R. M. Grant & Co., N. Y. 45,040 60| Douglas, Fenwlck & Co.
Livingston & Co., N. Y.. 456,855 00)  New York 45,030 00
Adams & Co., N. ¥Y_..__. 45,801 00| Farson, Son & Co., N. ¥. 45.012 0
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RIDGEEIELD PARK. !icr%un County, N. J.—Iond Offering,—Pro-
posals will colved until #:30 P. i, Meh. 260 by the Board of Trustecs
Tor 542,000 569, coup.. (with privilege of reglstration) Tanding  bonds.
Denon: $1,000. Date Jan. 13812, Ink Ji & .J; at the First Nat. Bank,
Rideofeld Parke, DueJuly 11932,  The bonds will e dellvered on Mol 20
1912 ag the First Nat. Baok, Ridgeleld Park, unless o differviit place and
time shall be mutually sgreed upon,  Coert. check for $1,000, ﬁ‘.‘nynhh\ Lo
the “Villare of Bidpeleld Park,” required. HBids to be made on blank lorms
furnished by the vilbage.  The bonds will be cortified as to thelr genuine-
ness by tlie” Columbin Trust Co, of Now York and thele logalivy approved
by Hawking, Deiafeld & Longfellow of New York, whose opinlon will be
furnishsd to the purchaser. Ceotl P. Beach |8 Viliage Clerik.

RIO VISTA, Solano County, Cal.—Dands Voted. —IPropositions to fssne
$20,000 gewer bonids and $5,000 wator-works-mpt, bonds carrled at an
election hield March 5. The vote, (6 18 stated, was 165 to 7 and 131 to 11,
respectively.

RIPON, Fond du Lac County, Wis,—Bonds Voled. —A favorable vote
wis eust on March 14, (t 18 stated, on thie question of [ssulng $50,000 high=
achool-bullding bonds,

OCHESTER, N. Y—XNote Sale.—On Mareh 10 the 170,000 8-months
wn%pr—w:)r](:.j”'ﬁn‘ an_-.-i V. 04, ‘1. 782) wore awarded o Luther RRobblos
of Itochester at 3 189 Int. and $14 premium,  Otlier blds follow:

First Trust & Sav. Hank, Chicago 4% Inroand $100 preminm
Bond & Goodwin, NoY ... - Int, and

Watson & Pressprieh, N, Y. L, mnnd
Goldman, Sachs & Co,, N. ¥ .. = b, anid
==t A% Int:

Alllance Banle, Rochester-. - = ;
10-30-y¥. (opt.) coup. (with privi-

S35 premium
$10 premium
57 premivm

Bond Sals—~0n Mch, 20 370,000 49
lege of rew.) wator-works-impt. bonda were awarded to the Security Trust
Co, of Rochester, Thig 1a the last Installment of an lssue of $1,000,000
bonds whieh bas been sold from time to time (V.04 p. 782), Denom.
$0,000,  Date Jan, 1 1812, Int, J, & J, at tho Unlon Ty, Co. In N. Y.

Note Offertng.—FProposals will be vecelved until 2 g, m, Mali, 27 by E, S.
Cshorne, Clty Comptraoller, for $150,000 notes, die 8 months fram April 2

P12, Denom, of notes and rate of interest desired to be named o bid,
Principal and interest will be payable at the Unlon Trust Co: fn New York,

ROCKAWAY TOWNSHIP, Morris County, N. J.—Bonds Defeated,—
Logal papers gtate that a proposition to lssue $22,000 honds falled to earty
at an cleotion held March 10,

ROSSVILLE SPECIAL SCHOOL DISTRICT (P. 0. Rosshurg), Darke
County, Ohio,—Hond Sale.~—0On March 15 the 56,133 69 7.1-year (av.)
coupon bullding bonds (V. 81, p. 723) were awarded to Hayden, Miller &
Co, of Clovelsnd for $6,393 (104.205) and Interest—a basls of about 4,307 %5
Other hlds follow: o
Security 5. B & Tr, Co., Tol 56,267 | First Not. Bank, Ansonla. -§6,170 20

R{J\VE SCHOOL DISTRICT, Stanislaus County, Cal.—Bund Suole.—
On Feb, 13 $3,000 69 bonds were awarded to Chas. . Youngee for §3,011
(100.306) and Int, Denom, $500. Date Feb, 13 1912,  Int. ann, o Feb,
D $500 yearly Feb. 13 1817 to 1022 Inel.

ST, ALBANS, Franklin County, Vi.—Hond Sale.—On Mch, 20 the
500,000 495 16-10-yr. (8er.) conp. water honds (V. U-!._gl, 782) were awarded
to E. H. Hollins & Sons of Boston at 100,25 and Int,  Other bids follow:
Bstabrook & Co., Doston.._ _*00.00) Blake Bros. & Co., Boston. . *08.00
—_— Curtls & Sanger, Boaton. .- _*08.051

* And intorest.

Interest payable In March and September,

ST, ANTHONY INDEPENDENT SCHOOL DISTRICT NO. 2 (P. 0,
St. Anthony), Fremont County, ldaho.—Bond Offering.—Proposals will
be received until & p. m. April 2 by the Board of School Trustees, J. W.
Miller, Clerk, for $560,000 20-yr. coup. school bonds At not excecding 6%
int. Denom. to sult pirchaser. Date June 1 1912, Int.J. & D.

ST. JOSEPH, Stearns Coun :?- Minn,—0Oonds Vated.—Reports state that
at a recent election In this village the question of Issuing 34,000 sewer

bonds earrled by o vote of 61 to 31.

SALEM (PP, 0. Winston-Salem}. No, Caro.—HBond Sale.—On Mch, o
Baker, Watts & Co. of Baltimore were gwarded §65,000 59 school, street
and sewer bonds.
Dug Jan, 1 1042,

SALEM SC[‘BDL DISTRICT, Harrison County, Ohio,—Bund Election.—

Denom. $1,000. Date Jan, 1 1912, Int. J. & .

An eleetion will be held Apedl 2 1o vite on the guestion of Issuing $20,000
6% gold goup, bonds,  Denonm. $100.  Date Jung 1 1912, Int, J. & D.
Due June 1 1032, opt. at any interest-paying period,

SALINA SCHOOL DISTRICT (P. 0, Salina), Saline County, Kan.—
Bond Elgctfon,—On Aprll 2, according to local papers, the voters will
determine whethier or not this distriot shall lssue $20,000 20-yr, school-bldg,
and Impt, bonids nt oot exceeding 4 159% Ing, Int. semi-nnnual,

SAN ANTONIO SCHOOL DISTRICT, Los Angeles County, Cal,—Bond
Flection.—An election will be held Aprll 8 to submit to the voters the
question of [zsulng $8,000 5% slte-purchase and bldig, bonds,  Denom,

2%
$1,000. Int. anpual,  Doe $4,000 1o 15 and $4,000 o 30 years,
SAN

BENITO, Camcron County, Tex,—Bond Election.—Propositions
1o Isse 530,000 sewer and 318,000 street-lmpt, 69 15-40-yr. (opt.) bonds
will be submltted to o vote on April 6.

SAN DIEGO, San Dlego County, Cal,—Hond Sale.—On March 9 the
£1,000,000 4 44 % wold wharf and harbor bonds (V. 94, {I 723) were awarded
at par and ot $800,000 to Stephens & Co. of San Diego and $200,000 to
}\hclﬂq}nh of Comerce & Trust Ca. of San Diego.  Honds will be delivered

pril 8.

SAN DIEGD COUNTY (P, 0, San Diego), Cal.—Bond Election Proposed.
—Laocal papers state that & proposition to Issue from §750,000 to $1,000,000
bonds for & court-lhouges, detentlon Home and hosplial will be submitted to
the voters at an electlon to bir held before Sept. 1.

SARTELL, Stearns County, Minn.—Bonds Defeatod,—1t Is stated thab
at a recent electlon the questlon of lssulng 5,000 Ore-protectlon bonds
was defeated,

SCRANTON, Florénce County, So. Car.—Bonds Voled.—An election
held Mareh 10, it Is atated, resulted In favor of the questlon of lasulng
$20,000 gehool bonds.

SEBEWAING TOWNSHIP, Mich.—Donds Voted—A Hillsdale paper
Eu?tlmunmi uanrﬂimltlnu to lssue $75,000 road bonds earrfed at an election
eld Marel 0.

SIoux CITY SCHOOL DISTRICT (. 0, Sloux City), Woodbur
County, lown. —Honds Voted.—Tha propositlon to lasue $135,000 schoof-
hulldlng bonds at not exceedlng 595 Interest earrled by a vote of 1,876 to
1,118 at the eleetion held Marveh 11 (V. 04, p. 640). Duein 10 years.

SISSON, Siskiyou County, Cal,—BHand Floction.—An electlon will be
held - Aprll 2 o vote on s proposition to issue $40,000 6% honds for & water-
works, sewer-systen and munielpal bullding.

SOMERVILLE, Middlesex County, Mass.—Bond Sale.—0n Marell 20
ﬂttﬂ;ﬂs & Co,of Doston were awarded at 102.47 the followlng 4% _coup.
onds,
$16,000 sewer loan bonds, Die $1,000 yriy. Jan, 110143 to 1027 nel.
118,000 clty loan bonds, Due Jan. 1 ay tollows: §11,000 (n 1913, 1914 and
1015; 310,000 10 1016 aud 1917; 89,000 yriy, from 1918 to 1922
tnel. and §2,000. 9y, from 1023 to 1032 (nei.
Denom, $1,000. Date Jan. 1 1012, Int, J. & J, at the Nab. Security
Bank of Hoston. Bonds are tax-exempt In Mass, Other blds follow:
Blake Hros & Co., Hoston..102,34 Iilmllgel. & Uo,, Boston.....101.01
15, H. 1tolling & Sons, na.-mmtug.zn BEstabiroolk & Co., Boston .. - 101,81
N.W. Harrls & Co.,l_pc,. Bost. 102125 R, I, Day & Co., Hoston. .. 101.789
Merrill, Oldham & Co., Bost. 102,080 | Kohn, ¥isher & Co., Hoston. 101.743
Curtls & Sanger, Boston....102,051

SOUTH NORWALI, Fairfield County, Conn,—Hond Sals.—On Mol 20
$75,000 4 4 s 30-yr. public-knpt. Yonds were awarded to Harrls, Forbes
& Co,of N. ¥, al 101,001,  Denom. $1,000,  Date May 1 1012, Iut. M. &N.

SPENCER ngun Cnuntliv. No. Car.—Bonits Not Yet Soll.—We are
advis fupielpal Clerk under date of March 15 that no award
has yet béen mads of the $530,000 water bonds (V, 04, p, 207,
SPRINGFIELD SCHOOL DISTRICT (P, 0. Springficld),

County, Ill—Rond Election.—Local papers state tﬁ;? nmls g ru;ﬁfs?l 3{.'“{'5
{ssue §160,000 bldg. bonds wlllct;: submitted to s vole on April 2.

SPURMINDEPENDENT SCHOOL DISTRICT (P. O, Spurl, Dicke
County, Tex.—Hand SnJe.—-—f,}n March 11 the State pcmmuegﬂ Szzfuml v m’:&
purohased §3,000 536 20-10-year (opt.) bonds at par and Interest. el

STAFFORD COUNTY (P. 0. Stafford), Ya.—Bond Elgctlon.—Reports
atate that the elestion 1o vole on Whe propositlon to lsbe the 100,000 (not
3\'3!1.1!IJN;Jﬁuu frst reported) road-lmpt. bonds (V. 84, p. 723) will be beld
Apr %

STANTON SCHOOL DISTRICT (P, 0. Stanton), Montgomery County,
aA.—londs Voted.—According to reports, a propoesition 'to issue 7,500
selipol-hidg. bonds carrled at o rocent eleetion.

TARRANT COUNTY (P, 0. Fort Worth}, Texas.—BHond Sale~—The
51,000,000 Toad and $600.000 bridge 659 bonds, bids for which were re-
Jeeted on March 11 ¢V, U4, p. 7830 were awarded at private sale on Mareh 15
to Bolger, Mosser & Willaman of Chicago for $1,644,050 (102,800) and
lnterest, 1t is stated,

TAYLOR, Willamson County, Tex.—Hond Eleclton Posponed. —Loca)
paper state that on Mareh 13 the Clty Councll postponed Indefinitely the
election which syas to buve been held March 10 to vole on the question of
Issulng the $25,000 5% permanent street-lmpt, bonds (V. 04, p. 649.)

FEXAS CITY INDEPENDENT SCHOOL DISTRICT (P, 0. Texas City),
Oalyveston Counly, Tex.—Homd Sule,—An lssue of $10,000 5% 10-10-yr,
(opt.} bide, bonds was awarded on March 11 to the State Permanent Schoo)
Ifund at par and Intorest,

TI TON COUNTY (P. O, Tipton), Ind.—Bond Sale.—According to re-
worts, the Inilowlug road honds ﬂm«c beon disposed of: $3,500 of Cleero apd
Madison Twypn,, $11,360 Jefforson Twp., 86,200 Liberty Twp., 82,400
Prafrie Twp. and 311,280 Wiideat Twp.

TOLEDO, Ohio.—Bonds Authorizéd.—An ordinance was passed March 11
proviiing for the lssuance of not exceeding 51,678 14 5% coup, Kelsey
Ave. No.o 1 paviog assess, bonds.  Denpm, (1) §$136 14 and (9) $160.
Date Dee. 15 1001, [oe, M. & S, at the Second Nat. Bank, Toledo,  Dué
5140 14 March 15 1013 and $160 cach six months from Sept. 15 1013 to
Mareh 15 1017 Inel.

. TROY INDEPENDENT SCHOOL DISTRICT (P. 0. Troy), Bell County,
Tex,—Bonds Registered —On March 15 the 520,000 5% 10-10-yr. (opt.)
bldg. bonils voted recently (V, B4, p. 153) were reglstered by the State
Comptroller,

TROY SCHOOL DISTRICT (P, 0. Troy), Montgomery County, No. Car,
—Band Offering.—Proposals will be recelved unti) 1 p. o, Aprll 15 by J. G.
Tomlingon, Chalrman of Bond Comumissioners, for $20,000 6% coup. bldse,
bonds.  Auth. Chap. 60, Laws 1911, Denom, $500, Date May 16 1012,
Iot, of, & J. at the Bank of Moutgomery, or Its northern correspondent,
Dueg 1042, optlonal after 1932, Cert. cheek for 5%, pagpable to J, G.
Tomilnson, Chairman Pond Commissioners, required.  Bonded debt at
present $500, No floating debt.  Assess, val, 1911 5604,000.

TURTLE CREEK DRAINAGE DISTRICT NO. 1, Walworth County.
Wis.—lond Saje.—0n March 14 the $22.700 8% constr, assess. bonis
dated Marel 14 1012 (V, 94, p. 581) were awarded to the State Bauk of
Eikhorn in Elkhorn for $22,010 (100.059) and Int. Other bids follow:
Farson, Son & Co., Chic..._§22.874|Cutter, May & Co., Chle....§22,815
Nay. Exch, Bk., Watkesha. - 22,880

A bld was also reeelved from Ulen & Co. of Chieago.

UNION INDEPENDENT SCHOOL DISTRICT (P. 0. Fairmont)
Marion County, W. Va.—Rond 0ffering—Proposals wiil be recoived untll
8 p.m, Mch, 26 by H. J, MeBifresh, Pres., or V. H. Cornell, Sec., Bd. of
Educatlon, for $25,000 5% coup. bldg; bonds., Auth., Chap, 27, Acts 1008,
Denom, $4500, Date Jan, 1 1012, Int. ann. on Dee. 31 at the National
Bank of Falmmont, Due Dee, 31 1045, opt, after 10 yrs.  Qash of por-
tied cheele for 10% of Bld, payable to Hoard of Educatlon, required. Bids
16 he uneonditional.  Coples of the bonds and traosoript of the proceedings
of the Board and the holding of the election may be seén at the Home Sav-
lngs Bank, Falrmont, or on application to the Pres, or Sec. BHond debt,
Incl; this Issue, $45,000. No fpating debt. Assess. wval. 1912, $2.671.524.

VAN BUREN COUNTY (P, O. Spencer), Tenn.—Band Offering.—Pro-
posals will be recelved until L p. m. March 30 by E. N. Haston, County
Olerk, for $50,000 6% coup. pike bonds (V. 04, p, 640). Denom. §500. Date
May 1 1912, Int. ann, May 1 at County Trustee's office. Due $2,000
yunrlty from 5 to 20 years after dato, Cert. check for 595 of bonds bid for,
payable to 1, S. Shockley, Co, Trustee, requlred, No debt at present.
Assessed val. $674,000,

WALTHAM, Middlesex County, Mass.—Bond Offering.—Proposals will
be recelyed untll 10 a. m. Mareh 28 by the Treasurer, It is stated, for $20,000
iﬂplﬂtlzm; fﬂ;:ﬁl school and $12,000 10-year (ser.) strect 49 bonds, dated

WATERVLIET, Albany County, N. Y.—Certificate Saje.—On Feb, 28
$T.465 45 4} %% i'lmmiwar-tmm, assess. certifleates were awarnded to the
Nat, Bank of Watervilet for $7,470 45, :x:nklugg the price 100,066,  Dengm,
$1,408 00, Date March 1 1812, TInt. M. S, Due $1.493 090 yeardy
Sept. 1 1912 to 1910 Inol.

WELLSVILLE, Montgomery County, Mo.—Bond Election—The election
to vote on the proposition to [ssue the §18,000 595 ar 8% 20-yr, witer-works
bonds (V. 04, p. 723} will be held April 2.

WEST HOBOKEN, Hudson County, M. J.—Hond Sale—0On Aarch 20
the $35,000 4 49 30-yr, coup. or reg. refunding boods (V, 94, p. 783) were
awarded to A, B, Leach & Co. of N. Y., at 104.01—a basis of about 4.263 9.
Other bids follow:
Kountze Orog., N. Y....336,343 33| Bond & Goodwin, N. Y_$36,078 36
Huarrls, Forbes & Co., N.¥. 36,337 35| Hob, Bk for Sav., Hob._ 26,030 50
R M. Grant & Co.. N. Y. 36,308 30| Hud, Tr. Co., West Hob. 35,581 00
N. W, Halsey & Co,, N Y. 36,235 50 {Seasongood & Mayer, Cin. 33,040 00
W. N. Coler & Co., N, Y. 36,200 00

WHARTON COUNTY COMMON SCHOOL DISTRICT NO. 5, Tex.—
Bonds Awarded fn Part,—On March 11 the State Permanent School Fund
was awarded at par nnd Int. $2,700 of the lsyie of $7,700 5% 20-40-yr.
(opt:) bonds (V. 03, p. 1417

WHITE COUNTY (P. 0. Sparta), Tenn.—Bond Offeritig.—Thiz count
will sell on March 20 the 500,000 4 1595 :lbgr. pike road bonds voted Jan, 2
(V. 04, p. 371). T L. Hillis Member of Pike Commission.

WINONA SCHOOL DISTRICT (P, 0. Winonal, Smith County, Tex,
Donds Voled,—We are ndvised that ot a recent glection in this dlstries
the lssuanece of 58,000 bldg, bonds was authorized, =

WINTHROP, Suffolk County, Mass,—T'empirary Loan.—On March 18
o loan of 120,000, due $20,000 Sept. 30; $50,000 Oct,50; $30,000 Nov, 25
and 520,000 Dee. 27, was negotioted with Bstabrook & Co. of Boston at
2.80% dlscount, It Is stated,

WOONSOCKET SCHOOL DISTRICT (P. 0. Woonsocket), Sanborn
County, So. Dak.—Hond Offering.—Dispatehes state that propossis will
be recelved untl & p, m, Mareh 29 by C, Cooney, Clerk Bd, of Ed., for
$24,000 5157 10-20-year (opt.) school bonds,  Int, annual, Certified
chealc for $1,000 required,

WYANDOT COUNTY (P. 0. Upper Sandusky), Ohio,—Bumd Offering.—
Proposals will be recelved until 12 'm. April 4 by P. Frani Ji., Co. And,,
for 341,000 6% Antrim 'l‘wg_ road-impt, bonds,  Authority Secs, G026 to
8058, Gen, Code. Denom, $4,100. Date Jan. 1 1012, Int. J. & J. nt the
Co, Treas, office.  Due 34,100 yriy. Jan. 1 from 1913 to 1022, Incl. De=
livery of bonds to be withln & days from date of sale.  Cort, elieck (O cAkh)
for $500, payable to the County Treasurer, required.

YAZOO CITY, Yazoo County, Miss.—Bonds Aulhorized —Reports state
mmlc tmb?{udr:h 15 the City Councll suthorized the lstudnee of $30,000 water-
Wworks bonds.

YORIK, York County, Neb.—No Bond Election.—We are advised that the
petitlon for an election to vote on the question of Issulng the $125,000 water
and light-plant bonds (V. 94, p. 230} waa tabled by Council. An election
will be held Aprll 2 to yote on the question of grantlnggs franchise to the
company, which now eperates In tho clty

YORKTOWN, Dewitt County, Tex.—DBonds Ioglaterad —The $8,000 5%
10-40-yr, (opt.) water-works bonds voted May 6 1911 (V, 92.1,1516) were
reglsterod on March 15 by the State Comptroller,

YOUNGSTOWN SCHOOL DISTRICT (P, 0, Y ),
County, Dhio—2ond Sale.—On March 18 the ;?7“:?.335?‘1?,-, %Mg i‘f‘-'&'-‘.‘
(aver.) coup, site and bidg, bonds (V. 04, p. 723) were awarded to Season-
good & Mayer of Cla, for $189,230 (108.13) and int.—a basis of about

tized for FRASER
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‘-:1:1027?{: . Other blds IOII.IUW:

ev, Tr. Co., Cleveland.§180,245 00| Now Flrst N. Bk., Col..§187,

Ots & Tough, Oleve. .. 188402 50| Mayer, Depps & Watter, o 1000 00
}la{dcn.hllller & Co,,Clev, 188,387 50|  Cloclnnat ~=a- 187.51275
4. E. Denlson & Co., Clev.187,088 50| West. Ger. Bk,, Cin.... 187,425 00

e ———

Canada, its Provinces and Munlcipalities.

ﬁllJl\LiR?tR{" ONL-‘!“TM’;‘”"‘S ‘t'ﬂflﬂh-—'l'hc electlon held Mareh 11 re-
ulted, 5 reported, In favor of the proposition ssue
QDo (v on b a40 '] proj on to lssue 310,000 bonus
it l'! ASSA s’i{li -’\l|l.‘l.-- l-r.fm;h!rm:r Election.—An electlon will be held shortly,
8 reported, to votle on the questlon of Issul 200, ynter-w
street and sewer debentures, i FULR EA00 MO0 WA W CRKH:
s BATTLE RIVER, Sask.—IDebenturs Sale.—An lssue of $5,000 4142
20-yt. debentures was awarded, [t Is stated, to Nay & James of Reglna.
BRAMPTON, Ont—Debenture Sale,—On March 18 $39,050 64 of the
ﬁrsioil‘ll:lii'l {-Iln}f “.’tis\t_fﬂ;li-irl.s;ﬂl_!;‘laﬁllt -L-itctrlu-|:lu\;'t-mlHllr{hutlu n :I-.‘-h(rnmr::a offered
s i, P T were awarded to Goldman & Co, of Tor r
538,726 (ﬂll‘.ll}m awd Int,  Other bids l’nlim':": k S e
. For $30,050 64, | For $40,405.
Brent, Noxon & Co., Toronto $38,517 | Natlonal Finance Co., Ltd.,
Q. H. Burgess & Co., Toronto 38,407|  Regina $30,048
ant. Seourities Co., Lid, Tor. 38,119 G. A, Stimson & Co., Toronto 39,280
Wood, Gundy & Co., Toronto 33,027 |W. A, Mackenzle & Co., Tor. 30 031
&r\].ﬁ(\“ Y. Alla.—Loan Voled.—A by-law providing for a loan of
‘5‘11..1{:0? tor advertlsing purposes was voted, reports state, at o recent
Hection.

P EDMONTON, Alta,—Debenture Offering.—Reports state that this city
has deelded to advertise for sale 83,386,000 debentures.

FORT ERIE, Ont,—Debenture Election.—An election will be held Aprll 3,
It 12 stated, to vote on the question of Issulng the $10,000 debentires for
various elvle purposes (V. 04, p. B82.)

LANG, Sask.—Debentures Authorized.—The Village Councll has been
suthorized to borrow $2,000 for permanent Impts,, 16 Iy stated,

LONDON, Ont.—Detienture Sale.—On March 18
;‘?"'(i;‘:‘:“'i;l(i for the flve [ssues of coup. debentures (V.
203,500;

14 @

. B82,

the following blils were
04, p. 724), aperegating

52,500 310,000 357,000 $00,000 $44,000
AM% AM%  AN%  AM%  digus
138U, {ssue. 1351, tesue. issue.
098,33 08,40 03,35 D8.35 5100.00
1] 4 D8.04 08,04 08.04 $100.01
08.03 08.03 P5.03 0E,. 52
97.88 U788 97.88 07.88
D7.08 7.08 D708 $100.03
.01 i.o4 6,04 9.00
06,48 v6.45 no.48 09,48
a6.10

Montreal Clty & Dis, Sav.
Hanson Bros,, Toronto

Brouse, Mitchell & Co., Toronto
Dominlon Segur. Corp, ,Ltd., Tor.
Goldman & Co., Toronto
Wood, Gunidy & Co., Toronto
Ontarlo Seour. Co., L., Tor.-
Nat. Finance Co,; Ltd., Reégrina .
., H. Burgess & Co., Toronto..

LA VALLEE, Ont.—Debentures Proposed.—According to reports, this
place will [ssue §1,200 school debentures In the near future, :

s LEIFUR SCHOOL DISTRICT NO. 1661 (P, 0. Gladstone), Man,—
Detenture Election.—On Mareh 20 an eleetlon will be held, 1t is stated, to
vote¢ on the question of lssulng $2,000 debentures,

FPMUNSON, Alta.—Debentures Proposed. —This place s consider
Issuance of §4,000 debentures, according to rcpurl];, = ih

.'-"ﬁr;‘[‘;_p(\w,\_, Man.—HRids Relected.—All blds reeelved on Meh, 15 for the
3100,000 4 59 water-works and sewer debentureés due July 1 1941 and
2,603 24 695 20-yr, local lmpt, debentures (V. 94, p. 050) were rejectod,

« NEWMARKET, Ont,—Debentures Voted,—The proposition to lssue
$28,000 8% $0-yr. sohool-bldg. debentures carricd by 4 vote of 120 to 49
at_the election held_ Meh, 18 (V. 04, p. 784), "k'e'y

NOYA SCOTIA.—New Loan—The “Floanclal Post'' of Canada of
March 16 states that this Province (s in the market for 4,000,000, to be
{saued In the Torm of consolidated stock at not exceeding 495 Interest, sty

diia,

FRPRINCE ALBERT, Sask.—Loah Election.—An electlon will be held
March 30, It 18 stated, to votd on a by-law providing for a loan of $106,500
for sidewalle purposes. B e |

P RICHMOND, B. C.—Dehenture Of fering.—Proposals will be recelved
untii 12 m, Mareh 30 by C. L, Blght, Clerk, for the $100,0000road and

$50,000 water-worksid s 95 B0-yr. debentures. | r Baussd

RURAL MUNICIPALITY OF BATTLE RIVER, Sask,— Debenture Sale.
Nay &James of Reglna were awarded an [ssue of $5,000 414% 20-yr.
debentures, according to reports. pa O R s | o Ea i ey

P RURAL MUNICIPALITY OF WREYFORD NO, 280, Sask.—Debentures
Proposed,.—Reports state that this place proposes to {ssue $12,000 road and
bridge debontures. ) b

LVADOR, Sask,—Debenture "Sale,.—On March ' the®$2,20070%
al-Impt. and lire debentures (V. 04, p. 83) were awarded to Curcan,
alvd & Curran of Reelna for $2,192, making the price 95,304, . Date
March & 1912, - Int. ann. in March. . Due March 01027

I

SMITH'S FALLS, Ont.—Loan Election.—A by-law providing for a loan
of $13,000 for certaln land purchases will be submlitted to o vote, It Is
stated, on Maroh 28, U e R ol-wiin an Tel LR phe AT e

«SOUTH VANCOUVER . B.Y C.—Debenture Election Proposed —Reports
state that the following propositions to lssue debentures, aggregating $1,-
450,000, will be submitted to the electors: $750,000 strect Iinpt., $300,000
wator-works, $325,000 school approprintions and $75,000 for sldewalks.

TILBURY, Ont.—Debenture Offering.—Proposala will be recelved untll
Aprll 5 by W, AL Hutton, Town Clerk, for £5,000 5% debentuses due' . 10
anni | Installments of principal and Interest B
B WINDSOR, Ont.—Debenture Electton Proposed,—An elestion will be
held In about A month, 1t 15 stated, to vote on the question of Issuing $30,000
strect debentures.,

WOODSTOCK, Ont.—Debenture Elgction Proposed.—An  eleotion wil
probably be held, 1t 1s stated, to vote on the question of issulng $60,000 olty-

Aomilius Jarvis & Co., Toronto.
Molzons® Banlke ...
Wood, (iututg
of Toronto bld 107,257 for the tatal Nve (ssucs,
* Bid for $15,000.

& Co. of Toronto bld $108,685, and C. .

06,10 0,10
'|ur_1,ug LT N2si0 nall debentures,

Burgess & Co. | ™ VICTORIA, B. C.

Debenture Blection rroposed.—It 15 stated that an
clectlon to vote on the lssuance of §100,000 sehool and $535,000 park debe
tures will be held in the near fnture.

NEW LOANS.

NEW LOANS.

INVESTMENTS,

$1,175,000
CITY OF MINNEAPOLIS,
BONDS

Sealed blds will be recelved by thie Committes
on Ways and Means of the Clty Counell of Minne-
apolls, Minnesota, at the office of the undersigned
T‘;lURSD.‘\ Y, MARCH 28, 1912, at 2 o’clock I*, M,
for the whole, or any part of $100,000 Park,
£200,000 Permanent Improvement Fund, $200,-
000 Bridge, $175,000 Maln Sewer and $600,000
Grade Sehool Bonds, dated March 1st, 1912, and
payable March 1st, 1042,

Phe above-described bonds will bear Interest at
the rate of four (4%5) per cent per annui, payable
September 1st, and March ist, and no bld or
proposal will be entertalned for a sum less than
95 per cent of the par value of sald bonds, and
acerucd Interest on same to date of dellvery,
exoept for §100,000 of the $200,000 Permuanent
Improvement Fund Bonds authorlzed to be
Issued by the Clty Councll of sald Clty, approved
February 20th, 1812, requiring that sald bonds
shall not be sold leas than the par value of same,
and acorued Interest thereon to date of dellvery
of sald bonds, -

The above bonds are tax-cxempt In the State
of Miunesota,

The rlght to reject any or all blds 15 hereby
reserved,

A certified pheok for two (295) per cont of the
im.r value of the bonds bid for, made to C, A,
dloomaulst, Clty Treasurer, must sccompany
each bid,

Clroular contalning  full
malled upon application,

By order of the Commlittes on Ways and Meana
at a meeting held March 4th, 1012,

DAN, C. BROWN,
Clty Comptroller,

F. WM. KRAFT
LAWYER
Speclalizing in Examination of
Municipal and Corporation Bonds

1313 FIRST NATIONAL BANK BLDQ,!
OHIOAGO, ILL.

particulars will be

MUNICIPAL AND RAILROAD
BONDS

LIST ON APPLICATION

SEASONGOOD & MAYER
Ingalls Building
CINCINNATI

B. W. Strassburger

SOUTHERN INVESTMENT SECURITIER
MONTSOMURY ABA,

hitized for FRASER

$45,000
WILMINGTON, DELAWARE
SINKING FUND LOAN

Sealed bids will be recelved for all or any
thereof of $45,000 Sinking Fund Loan of
mington, Delaware, untll 12 o’clock noon,

THURSDAY, MARCH 28, 1912,

These will be registered bonds and will date
from April 1, 1012, and be [ssued In denoming-
tlons of $60 or multiples thereof, and besr [nter-
est at the rate of 4 per cent per annum, payable
seml-anuualiy on October 1st aud April 15t of each
year thereafter, and will mature April 1, 1035,

Ihese bonds are for the purpose of refunding
Bonds of the Water Department, $30,000 ma-
turlng May 1st, 1012, and $15,000 maturing
June 1, 1012, and Issued under authority of an
Act of Leglslature approved March 31, 1903,

All proposals must be accompanied by a cer-
1III|~.¢|1L1|cuh payable to the order of *‘The Mayor
anil Counell of Wilmington" for two per eentum
of the amount of bonds bid for, same to be for-
{f:ltf.:ld it the bldder fally to accept and pay for
ponds,

The successful bldder or bidders will be re-
gquired to sottle for the bhonds swarded with ac-
crued Intereést from _-\[iaril 1, 12, at or beforo
12 m, on Monday, April 15, 1912,

The right [s reserved to reject any and all bids.
Address all blds In sealed envelope to
WILLIAM 8. LEDNUM, Clty Treasurer, Wil
mington, Delaware, marked *'Proposals for Sinlk-
Ing Fond Loan,'

art
Vil

Bolger, Mosser & Willaman
MUNICIPAL BONDS

Logal tor Savings Banks;
Pestal Savings and Truss Fuands

SaND roR LIST

19 Bouth La Salle 8¢,, OHIOAGO

—

ESTABLISHED 1886

H. C. SPEER & SONS CO.
First Nat. Bank Bldg., Chicago
SUHOOL,

OOUNTY AND MUNIOIPAL BONDS

HODENPYL, HARDY & CO.
7T Wall St New York
Bailroad, Street Ry., Gas & Elec, Light
SECURITIES]

L W.STEPHENS & CO

BANKERS
2 WALL STREET, NEW YORK,

INVESTMENT BONDS

Interest allowed on accounts of
Iindividuals and Corporations

BLODGET & CO.
BONDS
69 STATE STREET, BOSTON
#0 PINE STREET, NEW YORK

BTATE, OITY & RAILROAD EBONDA

Charles M. Smith & Co.

CORPORATION AND
MUNICIPAL BONDS

FIRST NATIONAL BANK BUILDING
OHIOAGO

Sutherlin & Company
MUNIOIPAL BONDS

Commerce Bullding,
KANSAS CITY MISSOURT

THE AMERICAN MFG. CO.

MANILA SISAL AND JUTK
CORDAGE

65 Wall Straet New York






