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THE FINANCIAL SITUATION.

It iz an encouraging sign to find the executive heads
of United States railroads once more taking a firm
stand in defense of the inferests of their security
holders and the general public. This week the trunk
line: managers denied the request of the locomotive
engineers for another adyance in pay and for a stand-
ardization of wages which would add still further to
the wage accounts of the railroads. Too long these
managers, charged with such great responsibility, have
been pursuing the opposite course.  Out of a desire not
to incur the possibility of a strike, with the resulbing
interruption of transportation movements—certainly
a serious matter—they have been yielding to one
demand after another on the part of the employees
with hardly a protest, and certainly with little dater-
mined opposition. They would say, of course, that
the roads were in no position to stand an increase in
wages and then after more or less parleying would
grant an increase after all. This has happened time
and again.

To salve their conseiences and to suare themselyes
with an assumed hostile public sentimenf, and not
unlikely, also, out of a desire to throw the responsi-
bility for dealing with the matter upon other shoulders,
the course of railroad managers in the past, after more
or less negotiation and skirmishing with the employees,
has invariably been to refer the questions at issue to
mediation or arbitration by some Government board
or officials. 'This was tantamount to conceding part
of the demands at once, for such Government officials
always make it a practice to compromise the differ-
ences. Publie officers may be strictly conscientious,
but abviously they cannot fail to be influenced hy the
fact that for them to deny in toto the demands of tho
employees would be to jeopardize their political
future.

On the present oceasion the railroad managers have
taken the bit in their own teeth and come out in a
flat-footed manner against the demanded increase.
And considering the eritical pass to which the railroad
industry has been brought as a result of the tremendous
inerease in the cost of operations (largely as the resull
of advances in wages), it was high time that the mana-
gers adopted a new attitude. We have said that the
stand they have now taken ig in the interest of the
general public as well as of the security holders. The
reasons lie on the surface. The demands of the men
could only be granted on condition that some advance
in transportation rates should be permitted so as to
oftset the added expense of operation. But such in-
crease in transportation rates would in turn mean an
eventual increase, however slight, in the selling price
of the articles and commodities carried by the railroads.

Transportution enters as a factor into the cost of
practically everything, and hence an adyance in freight
rates, though fully justified under the circumstances,
would inevitably involve a further increase in living
expenses. The cost of living is already so high that
anything that tends in any way to add to it should by
all odds be ayoided. Thus a double duty rests ipon
railroad managers, first to see that the roads perform
their functions as publie carriers; and, secondly, so to
administer the affairs of the properties that no indirecs
harm shall come,such as would result from further
additions to the living expenses of the population.

That is one of the insuperable objections also to the
demands of the anthracite miners for higher compen-
sation. Weshowed two weeks ago that for the anthra-
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cite operators to concede the demands of the mine-
workers would mean an advance of from 75 cents to
a dollar a ton in the retail price of coal. Tt would be
o hardship to ask consumers to pay the added price
in view of the difficulties they alveady labor under as s
result of the high level of prices prevailing for all the
necessaries of life. In this partienlar these wage (e-
mands have a public aspect that cannot be ignored.
The laborer himself must be the heaviest sufferer. It
can help him nothing to get higher pay if the added
wage is eaten up by advances in the prices of every-
thing he has to buy. If the demands were confined to
only one or two branches or divisions of industrial
activity, the case might be different, But they ex-
fend to every department and every agency and ave-
nue of employment. Moreover, they haye been going
on, year by year, for a long period of time,

The same forces, too, have been at work in other
countries. At this very moment the industries of the
British Tsles are at a standstill because the workers in
the coal mines have since the first of the month heen
on a strike in order to enforce the adoption of mini-
mum wage schedules. And the British Ministry has
had to yield and get Parliament to adopt a measure
making minimum wage schedules compulsory in the
different districts, though without naming the mini-
mum. In this country the locomotive engineers, as
we see, want higher pay, and other bodies of railrond
employees contemplate formulating similar demands,
after successive increases at other recent periods in the
past. The anthracite miners seem determined upon
a cessation of work in the endeavor to enforce their
demands—in this instance, too, after large previous
increases. Bituminous coal operators on their part
are likewise asking for higher pay. At the woolen mills
in Lawrence a long struggle between the mill owners
and the operatives has just been brought to a close, the
workers gaining their point in getting a general increase
in wages. At the cotton mills at Fall River and other
New England points advances in wages have heen
voluntarily made in the effort to forestall trouble, At
some mills the operatives have been called out be-
ause the proposed increases did not seem liberal
enough.  One is tempted to ask, Where and when is
all this to end? The wage-earning classes in thoese
general and repeated advances in wages are really
advancing the cost of living on themselves. Some
learned college professors and students of political
economy would have us believe that the high cost of
living must be ascribed to the greatly enlarged pro-
duction of gold. Why ignore tangible and more defi-
nite causes lying close at hand?

In denying the request of the locomotive engineers
for advanced pay, the managers of the trunk lines also
have the satisfaction of knowing that in the course
they are pursuing they must command the unguali-
fiedd approval of the Inter-State Commerce Commission.

This is a fact not generally known. In certain quar-
ters trunk line officials have been advised to concede
the demands of the engineers and make another ap-
peal to the Inter-State Commerce Commission, in the
hope that the Commission would now give permission
for advances in transportation rates. The hope would
be a vain one. The Commission i3 on record and has
declared itself in no uncertain way against the need
and justice of further advances in the pay of railroad
employees. Whether the members of the Commission
would accept their own authoritative announcement
on the subject if they had a concrete case to deal with,
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we do not profess to know. But & year ago, when
passing on the application of the lgastern and Western
roads for authoriby to make slight advances in freight
rates, in part compensalion for advances in wages,
the Commission was obliged to take under considera-
tion the whole subject of railroad wages and railroad
compensation. It was necessary to consider not alone
what had been accomplished in the past in the way of
raising railroad pay, bub also to enter somewhat into
the probabilities in that regard for the future. And
here i what the Commission had to say on the subject:

“Railroad labor, eevkainly organized railroad labor,
is probably as well paid, and some say better paid,
than labor of other kinds, upon the average. Rail-
rond employees will hardly expect to receive wages
which exceed those paid to other forms of labor for
the same grade of service, und this Commission cer-
tainly would not permil the charging of rates for the pur-
posé of enabling railronds to pay their laborers extrava-
gant compeasaiion, as measured by the general average
compensation paid labor in this eountry as a whole.
It is likely, therefore, that the labor item of these rail-
roads will not in the immediate future mueh incrense,
unless there should be a general advance in all prices.”

The managers of the trunk lines are able to adduce
conclusive figures and arguments against the propriety
of an increase in the pay of the engineers, There is
this further faect to hear in mind that the locomotive
engineers are the highest and best-paid labor in the
service of the roads. The lines involved in the present

demand of the engineers comprise all the railways
lying between Chicago and the seaboard and north
of the Norfolk & Western Ry. It is pointed out that
the railways represented in this district are fiffy in
number and carry about ene-half of the passenger and
freight, traffic of the United States.

In the reply of
the conference committee, issued from the managers’
headquarters, figures are given to show the extent of
the yearly additions to expenses that would resulf from
granting the demands of the men. It is computed
that the higher wage schedules proposed, together with
changes in working conditions asked for, would in-
crease the pay of engineers on the roads concerned in
the sum of $7,553,702 per annum, or 18.63%. '

An increase of 18849 is certainly an addition of no
mean importance. 1t would be equivalent—so the
reply states—“to placing on these properties a lien
of $188,844 818 of 4% securities, which would have
preference over firsh mortgage bonds, and to just that
extent would lesseén the ability of the roads to make
the improvements necessary to inerease the efficiency
of their service and to insure greater safety to the
public and the employees.” It is also insisted—what
is undeniably true—that “past history indicates that if
these increases arve given to the engineers they will be
followed by similar requests from other employees
which, if granted, would rveswt in actual bankruptey
to some of the roads and would leave them as a whole
unprepared to meet any sudden increase in the de-
mands for transportation.”

The fact is emphasized that “ib is less than two
years since the last adjustment of engineers’ wages
was made in the Fastern district, whicl resulted in an
annual inerease of engineers’ pay amounting to
83,923,680, or 10.73% per annum.”

Bearing upon the ability of the railroads to meet
these recurring demands for higher pay, some conclus-
ive figures in the negative are presented. It is stated
that the reduction of the net revenues by the constantly
increasing expenses of operation has so narrowed the

margin which is essential to the solvent existence of
many of the roads that further increases in operating
costs are to be viewed with grave concern. To illus-
trate the truth of this statement, a little table is intro-
duced to indicate the late year's results on the 52,000
miles of road involved., TFrom this statement it ap-
peats that while gross earnings between 1910 and 1911
increased from $1,005,467,580 to 81,114,027,248, net
earnings actually fell away from $357,810,109 to
$330,159,909, [In ofher words, though gross earnings
incrensed $18,559,659 in 1911, net earnings were
reduced in amount of no less than $27,650,200. Fur-
thermore, though the number of men employed was
8,197 less in 1011 than in 1910, the amount paid out in
wiages inereased $39,416,802, the total pay to em-
ployees rising from $479,364,934 to $518,781,7306.

After citing these crushing figures, the remark is
added that “this headlong movement toward financial
disaster cannot proceed unchecked.” Obviously this
asseveration does not involve the least bit of exaggera-
tion. It is stating the simple truth. The trunk line
managers are to be congratulated for having stated the
case against an increase so clearly and forcibly and also
for having at length taken the bull by the horns and
resolved not to yield meekly to further demands on the
part of their employees from the effects of which, if
granted, the employees themselves, and wage-earners
generally, would suffer hardly less seriously than the
carriers.

The sorry exhibition of himself that Mr. Roosevelt is
making in his effort to wrest the Republican Presi-
dential nomination from Mr. Taft should make every-
one thankful that he no longer occupies the Presi-
dential chair. It also brings reminders of the dismal
and disturbed times when, as the country's Chief
Iixecutive, he delivered himself of other vehement
utterances as the self-constituted champion of the
people. Hardly a day then elapsed that did not
bring a blast from the White House which sent a
tremor through the whole business world. His
bellowings then were uneceasing, and, combined with
his radical policies and doctrines, which struck at the
very foundation of our institutions, finally brought
on the panic. His special object of enmity in this
former crusade was “large business” and men of
wealth, who were indiseriminately denounced as rich
malefactors.  Eyery one who differed with him was
mercilessly assailed.  The judge who, upholding
Constitutional mandates, handed down a ruling that
did not aceord with the Roosevelt desires; was unspar-
ingly condemned. Court decisions were held up to
seorn and contempt. One shudders at the mere
suggestion that thiz man should even entertain the
idea of wanting to be put back again at the helm of
affairs, to repeat his destructive performances. Ifor-
tunately, there is not the remotest chanece of his having
his desires gratified.

His present action is serving one useful purpose.
It is giving the public a correct insight into his charac-
ter. Heis revealing himself as a self-secking politician
who will stop at nothing to accomplish his ends,
He had counted upon a gpontaneous uprising of the
people on his behalf. As this has failed him, he is
going about the country trying to manufacture
sentiment in his favor by the same methods and the
sume appeals as he indulged in when in the White
Houge he sought to array class against class, and to
incite the enmity of the poor against the rich. Be-
cause Mr. Taft is preferred to him by large numbers
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of Republicans, the Taft adherents are held up to
ridicule, and the ery of fraud is raised. That the
effect of his campaign may be disastrous to the Re-
publican Party is a matter of complete indifference
to him, From his attitude it is made apparent that
he would not desist from his course even if the result
were to wreck the Party that has honored him so much.
His selfish actions have now produced a complete
revlusion of public feeling, alienating hosts of his
former supporters, and from the recklessness and
baselessness of the allegations against the Taft ad-
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herents, right-minded citizens are put in position to
judge of the credibility of the statements he has been
making for years, alleging that business affairs in this
country are under the control of men of evil influence.

Of course it is to be regretted that the primary elec-
tion on Tuesday did not work more smoothly and that
the supply of the absurdly clumsy ballot was tardy
and not quite ample. The law cannot, however, be
accused of intentional obstruction, because it was
enacted long before the present situstion was foreseen;
it also expressly makes provision for “unofficial”
ballots in districts where no official ones can be had.
The official printer pleads, as excuse for delay, that the
work was physically impossible to execute within the
time allowed him, and it is beyond denial that time
was lost in unsuccessful attempts by My, Roosevelt to
get sundry small ehanges in his favor which the courts
refused. He has been calling loudly for primaries,
although all competent observers know that a primary
18 only a form of straw vote, hecause so few voters
will trouble themselves for it. Now that he has had it;,
it has gone overwhelmingly against him; there is no
evidence that a larger vote would have left him still
farther behind, but, on the other hand, there is no
reason to suppose that whatever hindrances existed
did not operate as severely against Mr. Taft as against
him.

There is no conceivable ground upon which he can
hase any just complaint, but it has become eharac-
teristic of him to insist that nothing is honest, com-
petent, fair or finally settled, unless it agrees with him
and'is on his side. So he is fuming and geolding anew,
charging a general conspiracy fo suppress the country-
wide demand for himself as the only exponent of the
right of the people to rule, and even intimating that
the newspapers are “controlled by or directly or in-
directly responsive to those great financial powers that
work in darkness.” As his anger increases, his self-
control diminishes,

The indications now are that his foray for the
Chicago nomination is alreadya lost cause. The man
who lugs a personal grievance about with him every-
where soon becomes wearisome and is likely to become
ridiculous as well. Mr. Roosevelt offers a spectacle
both sad and instructive. Judging by the outlook to-
day, all hig struggles and contortions will only pull him
farther and farther down.

The trial of the Chicago packers, which was begun
early in December and marks the close of a procedure
extending over nearly nine years, ended on Tuesday
with a verdict of acquittal. The Government put
nearly fifty witnesses on the stand and introduced
1,488 documents in evidence. The trial was tedious
and voluminous, its record being estimated to contain
five million words, Statistics were evidently over-
done, and one juror is quoted as saying: “We did
not believe the Government had made out a strong
case; the people had not suffered, and we could not |
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see our way clear to conviet the defendants under the
testimony presented.”

No alleged ftrust has been more carieatured and
denounced than this, and nome has sinned more
directly and flagrantly against the people, if the
charges against it were well founded. Now that in-
dictments, obtained 18 months ago, against the ten
heads of the packing companies for eriminal conspiracy
in restraint of trade have been heard and a jury of the
people has acquitted, the conclusion is that the jury
did not believe any conspiracy existed, or, at least,
that the Government was not able to show any. It
18 significant that, in their opinion, “the people had
not suffered,” meaning, of course, that the burden-
some increase in the cost of living is not traceable to
any act of these defendants. If any class of men are
wickedly keeping production down for the sake of
greater profit, the producers rather than the handlers
would seem to be the guilty ones; yet there is no com-
mercial reason why either grower or packer should pre-
fer a small trade at high prices to a larger trade at
lower prices. The natural inference is that in this
matter, as in many others, people who are disturbed
by unpleasant conditions put the blame upon the near-
est apparent causes. Capital has been soonest ac-
cused, especially visibly combined capital, ever since
accumulation began, and the easiest and most popular
charge is now that the trusts are the authors of all
trouble.

[t is significant that this failure of criminal prose-
cution of individuals adds one more case to what has
been the rule. No corporation can be imprisoned and
none can commit a crime, for gui't is always personal.
The refusal of juries, drawn from the common people,
to conviet individuals of criminal offenses, clenrly
means that, after all the din of denunciation, the
people do not really believe that :orporations and
combinations of capital are wicked, It is said that a
corporation is an artificial person, owing its existence
to permissive law, and therefore without any natural
vights which the law is bound to respect; similarly,
there is some lofty talk about putting man above prop-
erty. That property in itself has no rights is readily
granted, but all property has owners, and these owners
have rights. Likewise, a corporation is an association
of natural persons, and the fundamental principle
(even if it be overslaughed for a time) must be that
their rights are not changed by association. There-
fore, it is not true that the treatment of corporations
by the law is solely for the law to decide, merely be-
cause incorporation is itself according to law. Cor-
porate rights are to-day as plainly denied, by the letter
of statute, as those of the slave were denied; for ex-
ample, the carrying corporations in this State are now
required to obey “any’ order of the Public Service
Commission under penalty of $5,000 for ench day’s
refusal.

Is it not, therefore, possible that this ending of the
ase against the packers may mean not only a lessening
of the war upon business but a gradual correction of
the public attitude towards associated capital?

In the “Times” of last Sunday Mr. Roger Babson
sets forth, by figures and some graphic diagrams, the
prodigious fire waste in this country. He cites some
conclusions of an inquiry made by the United States
Geological Survey, that in 1907 the 45614 millions of
waste was more than the total product of the country
in that year in gold, silver and petroleum, and was
nearly one-half the cost of the new building construe-
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tion in the year. This relation between the amount
destroyed and the amount expended in neswy building is
Mr. Babson’s strongest point,and he illustrates it by
chart. New construction is not replacement, and not
restoration, except in one meaning of those terms.
New material, furned into usable forms by labor,
“replaces’ that destroyed; but the remaining stock of
material is diminished by so much, and the labor ex-
pended is unprofitable. As for insurance, that does
no more than to divide the loss among many instead
of leaving it upon one, It is waste and loss none the
loss. Nobody would imagine that a term of sickness
has cost him nothing, merely because he has come out
of it alive; and while we Americans are all together
groaning under the increased burdens of living, and
can readily see that a large increase in material pro-
ducts would mollify the burden, we have gone along in
this vast annual fire waste, imagining that it is all
“oovered”” by insurance, Mr. Babson's analysis adds
more material to the hands of those who are steadily
pushing on the most encouraging factor, the move-
ment for prevention.

The end of the British coal strike and prompt
amelioration of the great distress that has resulted
from it seem definitely in sight. Mr. Asquith; the
Premier, remained firm in his refusal to permit the
inclusion of definite figures for a day’s work in the
Minimum Wage Bill, and the measure in its original
form passed the House of Commons on Wednesday,
the House of Lords on Thursday evening and was
signed by the King yesterday. The new law provides,
instend of o specific wage schedule, for the creation of
district boards to arrange a minimum wage for indi-
yidual districts, The miners are now taking a rvefer-

endum vote on the question whether they will accept

the new situation and return to work; and latest re-
ports indicate that the result will be in the affirmative.
The London market for securities is showing distinet
improvement at this more favorable turn in affairs.
The form of ballot reads as follows: “Are yowin fayor
of resuming work pending a settlement of the minimpum
rates of wages in the various grades by distriet boards
to be appointed under the Mines Minimum Wage Act?”
The voting will be secret and returns will probably be
made on or before next Wednesday. The decision
will be governed by a majority vote, and as the original
vote to stiike was a cloge one, there appears no (ues-
tion, espeeially in view of the intense distress that is
now prevailing, that the necessary majority will be
secred, One usually conservative London corre-
spondent estimates the national loss by the strike in
exeess of £20,000,000. There is probably no index
possible of the amount of distress and starvation that
has ensued during the month of March,

In round numbers the British mines produce about
one million tons a day, so that the complete stoppage
for the month means that fully 30,000,000 tons are
unmined that otherwise would bhave been mined. A
considerable part of this coal will have to be made up
for by inereased netivity when the strike ends. This
is one of the reasons for the expeetation that when a
settlement has been reached, the coal regions will be
worked on & seale probably never before attempted,
and there will also be such encouragement for trade
and industry to attempt to “cateh up” that a period of
enthusiastie energy in Britain is one of the early prob-
abilitice. The strike is not unlikely to have much
broader effects than now appear on the surface.
The Asquith Goyernment, with its yarious socialistic
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schemes, has encouraged the lower classes to disregard
the rights of property; but it has received convincing
evidence that power is gradually being builded up
stronger than the Covernment itself. Party lines
in. Parliament have been very slightly drawn as the
increasing seriousness of the situation has developed.
After the Premier on Wednesday had, “with deep
emotion,” announced that negotiations for the settle-
ment of the trouble had failed, Bonar Law, the Oppo-
sition leader, declared that the Unionists would place
no obstacle in the way of the Government's proposed
law. He asked, however, what would happen if,
after the bill had passed, the miners should refuse to
work? He urged that in that event “the whole re-
sources of the country must be used to protect the
men who desirved to obey the law.”

The British Parliamentary program has naturally
been greatly upset by the labor disturbances. The
Budget, however, will be presented on Tuesday next,
and the Home Rule question will soon alter come up
in practical form. A straw showing the aftitude on
the Home Rule question was contained in the defeat
by the House of Commons on Thursday night, by a
vote of 222 to 208, of the Woman’s Suffrage bil', more
generally known as the “Conciliation Bill,” which,
had it passed, would have permitted a million women
taxpayers in Great Britain to exercise the [ranchise.
The same bill received a majority of 167 when it was
in the Commons last year, when the measure was
pigconholed after passing the commitiee stages.
Forty-one of the Irish members voted against it this
time, supposedly in the hope of getting an extra week
for dehate on the forthecoming Home Rule biil.

The Chinese lown situation has become even miore
complicated. We explained last week how the “Four-
Nation” syndicate of bankers had become a “Six-Na-
tion’* syndicate by the inclusion of Japan and Russiz,
on invitation of the others., The Russian Foreign Of-
fice has, however, this week informed the syndicate
that Russia will not participate, as it considers the
condition of the loan unsatisfactory. According to
St. Petersburg reports, the original advances to China
wereintended to he between $1,000,000 and $1,500,000
at & time.  But the competition of the Anglo-Belgian
group of bankers to place a loan with China forced the
pace, and the “Six-Nation” syndicate eluborated a
scheme to loan the new Republic $300,000,000, of
which there should be an immediate payment of $225,-
000,000, Of this loan, 80% was intended for national
improvement and 209, for armaments, The abgence
of suitable guaranties and the large amount to be as-
gigned to the purchase of armaments, which, it
was urged by Russia, would be a menace to itzelf,
caused the Russion Clovernment to look askance
upon the entire loan scheme. Russia's refusal to
participate, according to the St. Petershurg ad-
vices thut are being quoted, emphasized the faet
that Russia has important interests in Manchuria
and Mongolia which were mnot sufficiently safe-
guarded by the scheme of the loan syndicate. For the
moment. therefore, the finaneial plans of the new
Ohinese Republic are in rather delicate condition.
Negotiations have practically been suspended as a ve-
sult of the Belgian loan which we referred to last week.

Pekin advices state that the ministers of the United
States, Great Britain, Germany and France on Mou-
day presented fo the Chinese Government a joink
memorandum recapitulating the negotiations between
the financial group and the Chinese Government since
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Feb. 27, and establishing a strong case of broken faith
on the part of China, The memorandum coneluded
with a protest against the Be!gian loan., The National
Assembly of China i3 declared to be strongly opposed
to granting any monopoly to the six Powers. The
Kalgan Railroad, which forms the security for the
Anglo-Belgian loan, was not included in the negofia-
tions with the other Powers, and it was further stated
that the Government had contracted with the Anglo-
Belgians only because the “sextet” had failed to ad-
vance the promised installments ata critical moment,
when money was an essential factor in maintaining
order,

Political and military affairs in China continue highly
unsebtled. Yuan Shi-Kai, the President, is declared
by dispatehes from Tientsin to be ill, suffering from the
excessive use of drugs. Recognizing the impotence of
the existing regime, says a news agency dispateh,
“capitalists of South China are financially backing a
projeet for the restoration to the throne of the Manchu
Imperial family.”! The Manchus everywhere are
gathering arms, and many of the princes are said to be
handing over their fortunes in order to make the move-
ment successful. The officials of the Republic appear
to be taking no precautions to prevent the promised
outbreak.

The situation in Mexico does not improve. Presi-
dent Madero continues to express confidence, but
while the reports that have reached this city regarding
the contests between Federal troops and the revolu-
tionists have not been entirely convincing, there seems
little doubt but that the Government troops have had
some very severe and disheartening defeats in the
State of Chihuahua. Gen. Orozco's success there is
looked upon as quite ominous, and likely to be fol-
lowed by serious events throughout the Republic, ac-
cording to State Department reports from the Mexican
capital. Latest advices intimate that the advance of
Gen. Orozeo, the rebel leader, toward Torreon and
Mexico City has been checked. Press dispatches from
Jiminez on Wednesday declared that the final phase
of the five days' battle between Government and revo-
lutionary forees had ended on Tuesday night, to all ap-
pearances, in the defeat of the IPederals. The rebel
successes have shaken the confidence of some of the
Washington officials in the easy triumph of Madero,
They are now recognizing the possibility of the over-
throw of the Madero Government, and the question is
beginning to assert itself as to the correct attitude of
the United States in the turmoil and chaos which
probably would follow the clashing of Presidential as-
pirations of at least three or four ambitious Mexican
leaders. The State Department at Washington yes-
terday confirmed a report from Mexico City that all
dependable Americans were to be armed for their
own defense, and that other foreign sovernments
were taking like safeguards. It was announced that
Ambassador Wilson would distribute to the Americans
1,000 firing pieces, consisting  of army rifles and
*gvolvers, now on the way to that city. The Mexiean
Government countenanees the arming of foreigners,
admitting it to be a necessary precaution against g
rough element in Mexico City, which would not hesitate
to take advantage of the dispateh of Government
troops from the egpital,

International politics in Burope continue nervous,
though it is difficult to detect decisive moves. Paris
dispatches announce that the Powers are again en-
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deavoring to bring the Turco-Italian War to an end,
They are now engaged in exchanging notes relative to
the proposed concerted action at Constantinople to
induce the Porte to negotiate an agreement. The
Powers are especially desirous of terminating the con-
fliet, s they belicve that the jingo public opinion of
Ttaly wil force the ltalian Government fo make g
new naval demonstration which would contain possi-
bilities of internationa! complications. Meanwhile
more or less indefinite reports of & bril iant Turkish
victory have reached London from a special corre-
spondent at the Turkish Lheadquarters. The ocation
of the batt'e is not given in thereports, which emanated
in the first instance from the Turkish commander ab
Benghazo. The latter ¢ aims that the losses of the
[talian army were 27 officers and 3,500 men killed
and wounded, and that the entire camp equipment
of theIta'iansfell into the hands of the Turkish troops.
TheTurkish commander says the casualties among the
Turks and Arabs numbered only 150 killed and wounded.

In Germany there seems no disposition to accede to
the invitation of Winston Churchill, First Lord of the
British Admiralty, that there should be a mutual
restriction of armaments by England and Germany.
Berlin advices say that there is no doubt that bills
will be submitted to the Reichstag, after the Haster
recess, providing for the military and naval expendi-
tures according to the original program. The retirve-
ment of the Secretary of the Treasury, Herr Wermuth,
is generally regretted by the Clerman press, which, re-
gardless of party, declares that it is a fresh proof that
o sbatesman of real initiative and independence has
not a place in the German bureaucratic system. It is
reported that his support of the German petroleum
monopoly was one of the reasons of his downfall. His
successor, Herr Kuhn, is a sexagenarian bureauerat.

Secretary Knox is receiving cordial welcome in the
course of his visit to the Central American States and
the West Indies. He arrived at Puerto Cabello,
Venezuela, on Monday and at Santo Domingo on
Wednesday, which was five days in advance of his
schedule. From Santo Domingo, in accordance with
his revised schedule, he will arrive at St. Thomas to-
day (Saturday), and will proceed to San Juan, Porto
Rico, to-morrow, to Port au Prince, Hayti, April 4;
Guantanamo, April 6; Port Antonio, April 9, and
Havana, April 11, Mr. Knox in a cable dispateh to
the State Department on Monday spoke of the very
warm feeling of friendship and hospitality that was
manifest. at all the receptions and entertainments.
He said that he believed his visit to Venezuela would
prove highly beneficial.

|'J{I.|'Ik discounts i]llii.('-ﬂ,f.(_i_ a .L'__'{?llﬂl'ill
easing up in the Continenta! markets with the ex-

Private foreign

ception of Paris. There last week's rate of 314% is
well maintained, and the contango rates for the
month'y settlements were fractionally above those of
the settlement preceding. The 300,000,000-franc 4%
State railway loan, which was offered 'ast Saturday,
was, as expeeted, very heavily over-subseribed—
more than 32 fold. Tt necessarily required an im-
mense amount of detail work to tabu'ate these pro-
posals and to retwn the surplus to those who were
unsuccessful or who received only a portion of their
subseription. This undoubtedly was argely responsi-
ble for the strength in the French money market dur-
ing the week. In Berlin rates were quoted by cable
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yesterday at a range of 42g@47%% for spot, which
corpares with the s ngle rate of 478%; aweek azo. or
bills to arrive after April 1, however, the guotation
during most of the week and at the close yesterday
was 414%, which indicates easier conditions in pros-
pect. The London open market rate, ascabled yester-
day, was3Y4 @314 % to arrive for G0 and 90 days’ bank-
ers’ accepbances and 8 7-169% for spot. Aweek ago the
spot rate was 314% and the to-arrive rates were 3 5-16
for 60 days and 334% for 90 days. Brussels remaing
unchanged for the weelk ab 3159, and Amsterdam ab
374%. 'The official bank rates at the gentres named
are: London, 344%: Paris, 315%; Berlin, 5% Brus-
sels, 4147, and Amsterdam, 4%

The weekly statement of the Bank of Tngland on
Thursday showed a net loss in gold coin and bullion
holdings of £62,731, notwithstanding that it pur-
chased £839,000 of the South African gold offered on
Monday. The total reserve decreased £506,000, but
the proportion to liabilities showed a slight improve-
ment, the percentage being 43.27%, comparing with
43.13% a week ago and 52.94% on I'eb. 8, which was
the high point of the current year. The total bullion
holdings are now £38,274,828, which compares with
£39,653,236 at this date last year, The reserve shows
a total of £28,230,000, against £30,333,661 one year
ago. Loans at the Bank (other securities) were re-
duced by £800,000 during the week. The tota now
stands af £41,008,000, against £37,757,025 one year
ago and £33,012,129 in 1910. Public deposits for
the week increased £859,000, but other deposits were
£2.236,000 lower. Our special correspondent fur-
nishos the following details of the gold movements
into and out of the Bank for the Bank week: Tmports,
£502,000 (of which £7,000 from Australia and £495,-
000 bought in the open market); exports, £150,000
(of which £50,000 to Java and £100,000 to Argentina),
and shipments of £415,000 net to the interior of Great
Britain.

India, a8 has been the rule of late, was the only com-
petitor of the Bank of England at Monday’s publie
offering of South African gold, taking £200,000 of the
total of £1,039,000. A rather interesting explanation
of the reason for the continued demand for gold from
India is contained in an interview with Me. Moreton
Frewen, M. P., published in & specia' cable to the
New York “Times.” “The Government of India
in 1010, says the ‘Times,” quoting Mr. Frewen,
“imposed a duty of 8 cents an ounce on all silver bul-
lion imported into India. The importation of silver
previous y for some years averaged eighty to ninety
millions of ounces annually. The result of the high
gilver duty seemed to discourage importations and the
hoarding of silver by the natives, and to throw the
who'e demand of India for hoarding purposes upon the
other meta—gold. The position is one of great and
growing danger.” Still quoting Mr. Frewen: “The
drain of gold to India at the present time threatens
the most serioud consequences in the money markets
of the Western world, Whereas the importation of
gold into India before the new and high silver duties
didn’t exceed, one year with another, four millions
sterling, the importation of gold last year into India
was over twenty millions sterling, and for the first
d'even weeks of this year was at the rate of nearly a
million sovercigns a week. The Government at Cal-
cutta has now applied to the Secretary of State for
India for permission to commence the coinage in India
of ten-rupee gold pieces, thus offering to natives,

through the innumerable bazaars throughout India,
a means of hoarding in the most counvenient form.
Such mintagze would make gold for the purposes of
hoarding aceessible to 300,000,000 of people.* Mr.
Frewen argues that the present action of the Govern-
ment of Indiahasdiscouraged the importation of silver
and therefore wenkened exchange with China. On
phe pther hand, he says it must throw an increasing
gtrain upon the Bank of England and other Western
gold reserves by expelling gold so greatly as to imperil
the universal pgold standard now obtaining in the
OQceident.

The Bank of France on Thursday registered an in-
erease of 3,750,000 francs in gold and 5,325,000 francs
insilver., Gold holdings are now 3,249,500,000 francs,
against 3,241,200,000 francs one year ago and 3,458,
875,000 franes in 1910. The silver holdings by Thurs-
day's statement were 806,650,000 francs, comparing
with 839,450,000 francs in 1911 and 898,275,000 francs
in 1910. Notes in circulation for the week decreased
5,825,000 francs, general deposits showed the phenome-
nal inerease of 538,700,000 franes to 1,269,993,000
francs, which compares with 741,027,802 franes a
year ago and 616,056,841 franesin 1910. Bills discounted
also registered an increase of 763,625,000 francs,
making the total discounts 1,900,399,000 francs, com-
paring with 1,201,496,994 franes in 1911 at this date
and 1,136,438,206 francs in 1910, Treasury deposits
for the week inereased 79,700,000 franes and ad-
vances were augmented by 38,600,000 francs.

The weekly statement of the Bank of Germany,
which was issued on Monday, indicated an inerease of
5,806,000 marks in the gold item and of 19,518,000
marks in gold and silver eombined, making a total of
the two metals of 1,279,593,000 marks. Loans regis-
tored & decrense for the weel of 27,049,000 marks,
deposits o decrease of 49,672,000 marks, treasury bills
i decrease of 82,016,000 marks and discounts an in-
crease of 21,238,000 marks.

The local money market is [ractionally higher

and appreciably firmer in undertone. Reserves of the
large New York banks were close to the 25%; limit,
according to last Saturday's Clearing House state-
ment, and several of the institutions have been com-
pelled to strengthen themselves this week by re-
adjusting their loans. The expected demand [rom
Germany, however, did not assume the large volume
anficipated last week. We are informed that a fair
amount of renewals of German loans was made for
short periods on a 69 basis, one of the large banks
renewing $2,000,000 at this figure. As high as 7%
was bid during the week for short loans, but these
bids were withdrawn towards the close of the week
and New York bankers were informed that arrange-
ments had been made for funds in London for the
turn of the quarter year. This is confirmed by the
foreign exchange rates, sterling in Berlin being quoted
yesterday at 20.45%4 marks, while for forward delivery
the closing quotations were 20.47@20.48}5 marks, in-
dieating a movement in favor of London as soon as the
strain is over. Cheek Berlin in Paris yesterday was
123.30, comparing with 123.4715 a week ago, also sug-
gesting a movement of funds from Paris to Berlin.
The April settlements are, of course, an influential
factor in the firmness of the money situation in New
York. The banks were to some extent sellers of
bonds during the week, though this was probably
more for the account of their Western correspondents
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than for their own, as the banks in the interior usually
re-enforce themselves in this way at this season to
enable them to handle the usual spring payments of
their customers. The preparations for the quarterly
dividend and interest disbursements have also un
doubted’y been a factor responsible for the firmer
undertone in the market. The compilation by the
“Journal of Commerce” of dividend and interest
disbursements shows that the Apri payments by
railroad, industrial and traction corporations will this
year amount to $150486,600, an inerease of $8 -
767,605 compared with April & year ago. Of this
total, dividends will call [or $84,386,600, an increasees.
of 83,867,605, This increaseis due to anumberof addi-
tions to the dividend list and also In some inereas

Call money on Friday again réached 397, which was
the high leyv elof lastweek. Neverthe lem':'nll rates have
been remarkably steady, the ruling figure throughout
the weelk not having been changed from last Friday's
basis of 21495, while 2549 was the low limit for each
day until Friday, when 2149 was the minimumn.
With the exception of Wednesdny, when 2349 was
quoted, and the 39 rate on I'riday, the higheat
fizure each day this week has been 2359, Time
money rates cose about 49 higher for the week.
For 60 days the range is 3}4 to 3169, and for 60 days
it 18 344 to 334%, whi'e 384 @49, are the figures for
4, 5 and 6 months. Mercantile paper iz in better
supply, both merchants and manufacturers showing
a disposition to prepare for more active business as
soon as the national political situation shows a further
tendency to clarify. Quotations, however, have not
been advanced from 4@414% for 60 and 90 days'
endorsed bills receivable and also for 4 to 6 months
single name bills of choiee character. Others are

quoted ab 59.

In sterling exchange the chiel factor seems to have
been the prevailing belief that a settlement of the
British coal sfrike will be promptly effected, This
has evidently released funds on the other side and
has militated against the demand for cable transfers
that many foreign exchange authorities herea week
ago were expecting to be a feature in connection with
remittances for April dividend and interest disburse-
ments gpecifically payable in sterling. As a matter
of fact, cables and checks have been the weakest
division of the market this week, having declined 35@
40 poinfs, comparing with a decline of 20 points in
00-day bills. There were rumors early in the week
that gold would beshipped to Berlin as a special trans-
action, but no confirmation reached the market and
the decline in foreign exchange rates that has since
taken place certainly places such aspecial transaction
outside the range of probabilities, The demand for
new capital in London so far this year hag been smaller
than any corresponding period since 1908, which, itis
necessary to rveeall, followed the finaneial upheaval of
1907. The regular quarter’y compilation by the
London “Eeonomist” of the new capital applications
showed a total of only £46,888,000, which compares
with £61,245,000 in the first quarter of 1911 and
£09,255,600 during the first three months of 1910,
The thsturb:mccs in the British coal regions have
undoubtedly been responsible for this restriction in
the demands on the London market. The week's gold
engagements comprised $250,000, to be exported fo
Argentina next week.

Compared with Friday of last week, sterling ex-
change on Saturday was practically unchanged,

bitized for FRASER

with demand quoted at 4 8725 @4 8730, eable transfers
at 4 8770@4 8775 and sixty days at 4 8415@4 8425,
Lower discounts at London were partly responsible
for a dec'ine of about 10 points on Monday and
demand fell to 4 8715@4 8720, cable transfers to
4 8760 @4 8765 and sixty days to 4 8410@4 8420.
Trading was dull and narrow on Tuesday and rates
ruled slightly easier for demand, which elosed at
4 8710@4 8715; cab’e transfers and sixty day bills
remained unchanged at 4 8760@4 8765 and 4 8410(@
4 8420, respectively. Sterling showed renewed weak-
ness on Wednesday and rates declined some 15 points
for the day, due in part to the large offerings and a
restricted inquiry; final figures were 4 8695@4 87 for
demand, 4 8740@4 8745 for cable transfers and
4 84 (@4 8410 for sixty days. On Thursday there
was little activity in exchange operations and the
decline was continued, with demand at 4 8690 @4 8695
and cable transfers at 4 8735@4 8740; sixty days
ruled unchanged. On IMriday the market continued
wealk, with 60 days and demand 5 points lower. The
closing rates were 4 8305@4 8405 for 60 days, 4 8685 @
4 8690 for demand, 4 8735@4 8740 for cab es. Com-
mercial on  blanks was quoted at 4 8215 4 8334
and documents for payment 4 8314 @4 8414, Cotton
for payment ranged from 4 8315@4 83%4; grain for
payment from 4 84 to 4 8414,

The following gives the week’s mavement of money
to and from the mteunr by the New Ymk hanks.

Shippad by Net Interior
N. Y. Banks. Maovement,

84, J.?'J unu’t Al £3,208 000
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THE BRITISH COAL STRIKE.

Last Tuesday, after several weeks of virtually con-
tinuous negotiations by the British Government, with
the coal mine owners on the one hand and the miners’
representatives on the other, the Prime Minister ad-
mitted in Parliament the failure of his attempt at in-
tervention. Mrv. Asquith is reported in the cables to
have shed tears when he declared thut “these efforts
have so far been unavailing,”" and with fecling on the
general problem go strong as it now is, no one in the
House of Commons seems to have been surprised at
the incident. The breakdown of the conference was
on the point which has been the real crux of the con-
troversy from the start. The owners were believed
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to be willing, under stress of circumstances, to sub-
mit to a Parliamentary requirement that a minimum
wage should be imposed below which they should not
go in payment of any employee; that minimum, how-
ever, to be fixed by a special tribunal in each district
of the country. But the miners had demanded in
addition to this that the bill itself should prescribe
a minimum figure of five shillings per day as the wage
of adult workers and of two shillings for boys.

There were abundant reasons why such a reguest
could not possibly be aceepted by employers. Such a
proviso would leave no door open for the adjustment
of the minimum to peculiar needs of a given district
or a given colliery; it would, moreover, admit into
English legislation a prineiple of the utmost danger,
for once the precedent is established that Parliament,
by a sweeping law, should preseribe an arbitravy
minimum wage in any given industry, it would be only
a short step for the constant revision, under pressure
of labor leaders, in the direction of raising that mini-
mum or applying the principle to other trades. Fur-
thermore, when the conference met for this week's de-
liberations, the Scoteh miners, not content even with
the above-mentioned arbitravy stipulation for a fixed
minimum, insisted that to the figures there prescribed
nine pence & day should be added for men and six pence
for boys.  With that requisition, the conference broke
up.

Following this failure of the Minizterial negotiations,
the original bill, preseribing in prineiple the fixing of
the minimum wage, was introduced in the House of
sjommons. The bill provides for district boards, in
each of which thers shall be two representatives of the
owhers, two of the miners and an independent chair-
man chosen by agreement, These boards are to fix,
each for its own district, the arbitrary minimum rate;
they are allowed to use discretion according to the eir-
cumstances of the distriet, and presumably, in the
natural order of things, their decision will be such as
at least to leave o profit to the mining enterprises of
the districts. Otherwise, and necessarily, some or all
of the mines in sueh a district would be shut down
and the mine workers obviously be left far worse off
than they were belore.

Members of the Labor party in the House of Com-
mons first introduged an amendment to the bill, pro-
yiding the five shillings and two shillings arbitrary
mininum asked for by the miners at the conference.
This amendment was defeated by a vote of 326 to 83,
the exceedingly large majority showing the feeling of
Parlinment a5 & whole upon the question of such arbi-
grary action. Amnother Labor member next moved to
amend the bill in such a way that the minimum rate
should not be below the rate at present prevalent in
any district. This was rejected by a vote of 271 to
101. The bill as originally framed then passed by a
vote of 213 to 48, the Labor party generally refusing to
vote. On Thursday the bill passed the House of
Lords and yesterday became a law.

Tollowing the House of Commons’ action, the mine
owners voted in conference to accept the minimum
wage provision, The union leaders, who had already
refused aceeptance of thaf principle in the conference
with the Premier, eseaped from their di'emma by re-
ferring to a vote of miners the question whether or not
the Minimum Wage Bill should be accepted as a ground
for resuming work. The ballots sent to the miners
are to be returned by next Wednesday, April 3, and
will almost certainly be in favor of returning to work.
Indeed, the miners, already reduced to the verge of

starvation by the exhaustion of union funds and scar-
city of provisions, have already been going back to
work throughout the present week. Perhaps 10,000
of them were engaged in mining coal when the ballots
were sent out Lo the other miners.

As to what has happened during the four weeks of
suspended coal production in Great Britain, it should
first be mentioned that an unusual and gratifying de-
gree of orderliness has prevailed. This is explained
in part by the fact that the military had been carefully
distributed in advance, but also by the further fact
that the mine-owners made no effort to operate their
properties with non-union labor, The outcome in
other quarters has been just what might have been
expected. Food prices have risen to ruinous figures;
gome districts, notably those inhabited by the poorer
classes, have been all but cut off from access to good
food, That the drafts upon the savings banks have
been enormous has been shown through the outflow
of several million dollars from the Bank of England to
the provinces, which was clearly ascribed to savings
bank withdrawals.

Train service on the Lnglish rai'ways had already
been rigidly cut down because of lack of fuel; it was
stated that, with another week of strike, some of them
would have been compelled to suspend activities en-
tirely. A very general forced shufting-down in the
manufacturing industry has occurred; and an estimate,
doubtless more or less conjectural, has declared that
nearly two million laborers outside the coal trade have
been temporarily thrown out of work through suspen-
gion of production at the mills, .

All of these details have shown with mournful dis-
tinctness who it is that suffers from an attack on in-
dustry and on the ordinary work of civilized life, by
union labor. But, indeed, it had not been left for
these mevitable effécts to be shown by the strike of
1912. The] ‘sympathetic strikes™ of a year aga in some

respects carried the crusade against society consid-
erably further even than the present coal strike. They
affected transportation rather than production, al-
though the mills also were drawn into the struggle;
but in the end some of the larzest cities in Great Bri-
tain were practically denied access to the ordinary fa-

cilities of life. The report of the City of Liverpool
Board of Health in August showed that from 6.000 to
7,000 tons of refuse and garbage had accumulated in
the strects because the street cleaning service had been
ordered suspended by the unions. The rise in the
price of provisions had carried decent food out of the
reach of hundreds of thousands of the poorer people,
The mortality returns of one large city showed the
death of children in the laboring quarter, which in
July, despite the excessive heat, had been as low as
21 per week, to have risen during August, when the
city had come completely under control of the strkie
committee, as high as 157 per week. What the actual
money losses in that more or less futile struggle were,
is even yet a matter of conjecture. 1t may, therefore,
be saicd that the incidents of both yeurs have power-
fully illustrated to the laboring man himself what
would be the result of that universal strike which the
“syndicalists’ describe as the happy goal of united
labor, when only a partial embargo on general indus-
try could have brought about such results as these.
Of the political aspects of the struggle which is now
practically ended in Great Britain, it is too early as
yet to speak. The Government unquestionably fai ed
to hold the Parliamentary faction of which it was sup-
posed to be most strongly in control. Tt committed
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Parliament to what, even without the extravagant
amendments of the Labor Party, is an exceedingly
dangerous political innovation. Yet the Government has
in no sense been defeated, and inits measures forrelief
it was supported in the main by the Opposition Party.

Nevertheless, it is quite impossible that, when the
socinl, industrial and political balance sheet is summed
up after all this episode, the Asquith Government will
nof come in for a heavy share of responsibility for
what has happened. The coal strike, following the
railway and industrial strikes of 1911, will certainly
be judged in the average citizen's mind as a rather un-
satisfactory first-fruit of the Government's labor logis-
lation. Concessions in public measures to the Labor
Party, on a scale never previously dreamed of, have
been followed only by arrogant demands for more,
by breach of contracts to obtain them, and by a hold-
up of the nation’s trade and industry in advance of the
discussion of such demands. While this has been hap-
pening, and on the very eve of the miners' uprising,
Mr. Lloyd-George, Chancellor of the Exchequer, has
delivered himself of some of the most excessively ill-
considered speeches in the labor districts whieh could
well be imagined under circumstances of the kind.
All this will inevitably have a part in the later sum-
ming up of the case for and against the present British
Administration.

POST OFFICE DEPARTMENT ACCOUNTING.

Wilkins Micawber, cheerfully insolvent and tem-
peramentally inefficient; yet somewhat appreciative
of the inconveniences of his situation and character,
defined a condition that is enly too well grounded in
the philosophy of human experience.

“Annual income twenty pounds, annual expendi-
ture, ninetecn, nineteen, six; result, happiness.
Annual income twenty pounds, annual expenditure,
twenty pounds, ought and six; result, misery.”

To all existing and future Micawbers we earnestly
commend the study of the official accounting system
that has been perfected in Washington in connection
with the accounts of that great business undertaking,
the Post Office Department. Private opportunities
to meet deficits, disguised by omissions in the accounts,
may not equal those open to public administrations,
but the private individual who learns to turn a deficit
into a surplus on the face of his aceounts will at
least have learned to avoid the conscious existence
of a disquieting record,

The importance of a record showing an excess of
postal receipts over postal expenditures was asserted
by the present Postmaster General as recently as
November 13 1911, in festimony before the Senate
Committee on Post Offices and Post Roads. He
said, in part:

“It is my judgment that the peop'e have much
greater confidence in the administration of a depart-
ment that makes ends meet, as they say, and T think
that Congress, to whom we have to look for our appro-
priations, is more willing to listen to the suggestions
and recommendations of the Department, if we are

able to show a balance sheet of that kind. T find that
to be true in my own experience with the members
of the Senate and House.” Parce's Post Hearings,
p. 230,

Accordingly, the Postmaster General’s annual
report for the fiscal year that ended with June 30 1911
begins' with an assertion that, for the first time in
nearly thirty years, postal expenditures have been
kept within the limit set by postal receipts.
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“For the first time singe 1883 the annual financial
statement, of the Post Office Departiment shows a
surplus instead of a deficit. The revenues for the
fiseal year ended June 30 1911 amounted to $237,-
879,823 60 and the expenditures to $237,660,705 48,
leaving a surplus of $210,118 12, At the beginning
of the present Administration in 1909 the postal
service was in arrears to the extent of 817,479,770 47,
which was decidedly fhe larsest deffeit on record.
In the brief space of two years this deficit has been
changed into a substantial surplus.”—House Docu-
ment No. 559, Sixty-Second Congress, p. 15.

Unfortunately, the claim made in the foregoing
extract will not bear the test of an examination in
the light of facts of public record—there was no
surplus in 1911, the expenditures of that year for
postal purposes largely exceeded postal receipts and
the apparent, surplus exists on the face of the records
only by the grace of accounting methods that would
not be tolerated in any well-conducted private busi-
ness and that would be illegal on the part of any
corporation subject to the Inter-State Commerce law,
or to the laws regulating public service industries of
nearly every State where such aws are in force. This
misleading accounting system sets up on the one
side all the receipts of the postal service but upon
the other it omits (first) items accerued but not paid
and (second) items paid out of appropriations that
are not audited in the oifice of the Auditor for the
Post. Office Department. The aggregate of these
omitted items for the year 1911 cannot have been
much less than $3,000,000 and they probably con-
giderably exceeded that figure,

The Commitfee on Post Offices and Post Roads of
the House of Representatives appears to have dis-
covered the first of these omissions but to have over-
looked the second and more extensive. Reporting
the appropriations bill providing for the expenses of
the Post Office Department for the fiseal year 1913,
that Committee, under date of March 4 1912, says:

“The report of the Postmaster General shows a
small surplus for the fiseal year ended June 30 1911,
based on the audited accounts to that date, but later
audited expenditures chargeable to the same fiscal
year show a deficit.” House Report No. 388, Sixty-
Second Congress, p. 1.

In proof of the foregoing, the report contains a letter
from the official auditor, Mr. Charles A. Kram, written
on February 21 1912, in whieh he states that the
audited expenditures of the year 1911, including all
accounts admitted up to and including February 17
1912, aggregated $238,482,669 54 and estimates that
further audits will add from $20,000 to $25,000 to
this sum. Adding the latter amount, the Committee
places the real expenditures at $238,507 669 54 and
the year's deficit at $627,845 94. This correction
of the accounts is fully warranted, and effectually
disposes of the contention that postal receipts now
pay all postal expenses. But it does not go far
enough. Other omissions in the accounts greatly
exceed those to which attention has been called by
the Committee,

The real clue to the misleading system of accounting,
so exploited as to create the appearance of at least a
near approach to an equation of receipts and expendi-
tures, is found in the fact that the term “audited
accounts,” asused by both the Postmaster-General and
the Committee, refers to those accounts only which
are audited by the Auditor for the Psot-Office Depart-
ment. The Auditor for the Treasury Department
audits other expenses of the postal service, and these
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expenses are not referred to in the Postmaster-General’s
report, or included in his figures of cost of the service,
nor have they, apparently, been considered by the
Postal Committee of the House of Representatives.
These omissions include the expenses of the office
of the Post-Office Department at Washington, not
even the salary of the Postmaster-General or the four
Assistant Postmasters-General being among the items
making up the aggregate expenses stated in the official
report of the Depurtment, all the expenses of the office
which audits the postal aceounts, and the salary of the
Assistant Attorney-General assigned to postal work.
It is impossible now o ascertain the amounts of these
expenses for the fiseal year 1911, but the Commission
on Second-Class Mail Matter, consisting of Justice
Hughes, President Lowell and Mr. Wheeler, has given
them for the fiseal year 1908, and they certainly are
no less ab the present time. In that year the so-called
dqudited expenses’’ amounted to $207,528,222 11, and
the expenses which the Commission said should be
added (Iouse Document No. 559, Sixty-Second Con-
gress, pp. 16-77) included the following:
Amount expended under legislative Act for the
Post-Office Departmento - oo~ $1,622,564 24
Amount appropriated under legislative Actfor
the office of the Auditor for the Post-Office
Department
Amount expended tnder legislative Act for the
office of the Assistant Attorney-General for
the Post-Office Department

824,870 00

5,000 00
g M e p s e e e $2,452,434 24

Assuming, then, that the omitted expenses of the
year 1911 were no greater than those of the year 1008,
the account for 1911 may properly be re-stated as
follows:

Bxpenses admitted by the Postmaster-Gen-
eral

Additional “audited expenses’ admitted by
Auditor I ram e e s e sl o

Expenses audited by Audifor for Treasury
Department

$237,060,705 48
846,064 00

2,452,434 24

TotallaXpEnEes s wesasaee o $240,960,103 78
Paostal receiptas e s oo mm e 237,879,823 60

Deficit

$3,080,280 18

The difference between o surplus, even so small a
surplus as $219,118 12, less than one-tenth of one per
cent of the receipts, and an actual deficit of not less
than §3,080,280 18, is vast. But it is not the actual
amount of the yariation between the income account
gubmitted to Congress and to the public that is of the
principal importance. The existence of such u false
and misleading system of official bool-keeping id the
fact of paramount significance. The Government
acecountants, in excluding from the account the salaries
of the chief officers of the postal service, the cost of its
whole accounting system, and other items of actual
expense, are doing precisely what & railway corporation
would be doing if it stated its operafing income without
first deducting, as operating expenses, the salaries
of itg President, other general officers, and the cost
of its principal offices of administration; except that in
the case of the railway & statute would be violated,
and there is, it appears, no statute compelling the
aovernment to keep eorrect accounts,

Whoeyer notes this exception is pretty sure to in-
quire why the (fovernment should not take at least a
moderate dose of the medicine it has so liberally re-
quired private enterprise to swallow. Congress un-
doubtedly hus duties to perform in relation ta inter-
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State railways which in a measure justify the rather
rigid requirements which it has made as to the form
and manner in which their accounts ghall be kept, bub
ave its duties and responsibilities as to those under-
takings which are recognized Government functions
less exacting? How, it may be asked, is an intelligent
public judgment of the efficiency of official adminis-
tration to be formed if the records of receipts and
disbursements may be made to show a surplus where
a deficit actually exists? Doubtless a plain record of
plain facts that every citizen might read and com-
prehend would be irksome to some publie officers,
whose records might appear less brilliantly efficient if
all the truth was diselosed, but their susceptibilities
are searcely important when compared with the
profound importance of giving reliable information to
Clongress and to the general public.

The present system is meaningless and might easily
coneceal, if it does not, indeed, promote, inefficiency
and extravagance. At least it enables the officers of
public administration—like Micawber, except in his
despondent moods—to lay to their souls a flattering
unetion of success warranted neither by the facts nor
by their exertions. It is much easier to conceal a
deficit by omissions in the accounts than to do away
with it by organizing economies. While the way to
the former expedient is open, the incentive to accom-
plish the latter is appreciably minimized.

FAVORING STATE TRAEFIC TO THE
DETRIMENT OF INTER-STATE.

By a more than ordinarily conyincing course of
reasoning, though by a divided vote—4 to 3—the
Inter-State Commerce Commission has just laid down
the rule that & State cannot regulate railroad rates on
traffic moving wholly within its borders in a manner
and with the desire to affect injuriously a competing
point outside of the State, and that an inter-State
carrier cannot avoid its obligations under the laws of
Congress by yielding obedience to an order of State
authorities having such an object in view. We need
hardly say that the question is one of transcendent
importance. The issue presenfed in this instance is
gsomewhat akin to that raised in the Minnesota rate
cases, which are now before the United States Supreme
Court on appeal. In these Minnesota cases Judge
Sanborn held the State rates unconstitutional on the
double ground that they were non-compensatory and
violated the commerce clause of the Constitution,finas-
much as the natural effect of the rate schedules which
the State sought to impose was to burden Inter-State
commerce, and to attempt to regulate the latter is
outside the provinee of a State.

There is this difference, however, between the pres-
ont ehse and the Minnesobaeases, that in the latter the
general object was simply to secure lower passenger
and freight rates and no discrimination, apparently,
was intended against outside traffie, whereas in thisin-
stance there is a distinet and avowed purpose o help
and protect the industries and jobbing centres of the
State as against compefition from without the State.
Thus an element appears which is lacking in the other
instance, and which made it a foregone conclusion
that the decision would be adverse to the contention
of the offending State. The caseis that of the Railroad
Commission of Louisiana against the St. Louis South-
western Railway Co. The prevailing opinion is by
Commissioner Lane, and the importance of the,matters
involved appears from the fact that, of the remaining




880

THE CHRONICLE

[Vor. vxxxxiv.

six members of the]Commission, five goonrecord, each
with some observation of his own.

Commissioner Lane points out that the gravamen
of the compliint is that the carriers make rates out
of Dallas and other Texas points into Fastern Texas
which are much lower than those which they extend into
Texas from Shreveport, La. A rate of 60 cents carries
first-class traffic to the easfward from Dallas a dis-
tance of 160 miles, while the same rate of 60 cents
will carry the same class of traffic but 55 miles into
Texas from Shreveport. The Railroad Commission of
Louisiana brought the present proceeding under direc-
tion of the Louisiana Legislature for two pUrposes:
(1) To secure an adjustment of rates that will be just
and reasonable from Shreveport into Texas: and (2)
to end, if possible, the alleged unjust discrimination
practiced by these inter-State railroads in favor of
Texas State traffic and against similar traffic between
Louisiana and Texas. The railroads denied that the
rates out of Shreveport are unreasonable, but placed
their defense mainly upon the proposition that they
are compelled by the RailroadCommission of Texas to
effect the diserimination involved.

The Railroad Commission of Texas was not made a
party to the proceeding, but frankly declared its position
to be one of protection to the State’s own industries and
communif es. This policy it has endeavored to malke
effective by vigorous action on its part. The Texas
Commission contends that Shreveport enjoys now, and
has for years past, very low car-load rates from north-
ern and eastern points, much lower than the car-load
ate on the same commodities from the same points to
Texas jobbing points. These car-load rates in, plus
the local rates out, to Texas points gives Shreveport, it
was argued, an advantage over the Texas jobber, and
to offset this the Commission adopted anadjustment
of rates in Texas so as to overcome the advantage.
But Commissioner Lane argues that it is not the fune-
tion of a railroad to equalize the commercial adyan-
tages of cities, If Shreveport is so situated by reason
of her position on the Red River and her proximity to
the Mississippi that the railroads serving her are justi=
fied in extending to her inbound rates which are lower
than those extended to Dallas and other cities in
Texas, this is her advantage, of which she may take
full benefit. The carriers may not say that they will
absorb in the outhound rates such advantages as
Shreveport has upon her inbound rates. If the in-
hound rates to Shreveport are compelled by natural
conditions, the diserimination in her favor is not undue.
If, however, this is an artificial relation, established
by the railroads, it is unlawful. If natural, the
railroads certainly should not destroy it. If artificial,
it never should have been established and should now
be tremoved. The Commerce Commission, however,
does not pass upon the relation between rates into
Shreveport from the North and East and those exten-
ded by the carriers to Texas points. If Texas com-
munities have just reason to complain of such relation-
ship, hearing will be given them and the power of the
Commerce Commission exercised to correct any wrong
which may exist.

The Commerce Commission rests its decision squarely
on the question of the right of the Texas Commission
to regulate rates on traffic moving entirely within State
boundaries so as to diseriminate in favor of State
traffic and against inter-State traffic. It rules strongly
against this contention. Commissioner Lane Says,
with much force, that, under the protection and
authority of the Federal Government, commerce in this
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country has known no’State lines, we have enjoyed
freedom of trade between the people of the various
States, and our railroad systems have been constructed
national commerce. He proceeds as

to convey a
follows:

While charteredTby the States, they have become
the inter-State highways of the United States. They
are the roads of the whole people and not of any part
or section of the people. Congress has commanded
that all carriers which engage in inter-State commerce
shall be linked together us through routes; that they
shall provide reasonable facilities for operating such
routes; that they shall establish and enforce just and
reasonable classifications of property for transportation
with reference to which rates, tariffs, regulations, or
practices may be prescribed (Section 1): that they
shall construct switch connections with any lateral,
branch line of railroad, or the private side-track of any
shipper tendering inter-State traffie for transportation
(Section 1); that they shall not diseriminate between
persons (Section 2), or between connecting lines
(Section 3); that in time of war or threatened war
preference shall be given to military traffie; that the
hooks and files of such carriers shall be open to the in-
spection of the Federal Commission (Section 20): that
the Commission may have power to preseribe just and
reasonable rates, classifications, regulations and DG~
tices; fix the division of joint rates in certain cases
(Section 15); prescribe a uniform system of accounts
and the manner of keeping the same (Section 20) ; and
that the initial carrier shall be responsible for loss or
damage to property caused by it or by other carviers
over whose lines such property may pass (See-
tion 20).

By all these provisions of the law. as by others,
Congress has clearly manifested its purpose to unite
our railroads into a national system. The law fiots
only on those which do an inter-State business: but in
the conveying of property destined from a poiut in
one State to a point in another, this brings within the
control of Congress all such carriers as do not
exclude themselves from participating in  such
traffic.

Mr. Lane argues that if a State by the exercise of its
lawful power establishes rates which the inter-State
carrier makes effective upon State traffic, such
carrier does so with the full knowledge that the
Federal Government requires it to apply sueh rutes
under like conditions upon inter-State traffic. He
holds that it is not merely the commerce which is
confined to a single State which is State commeree,
but that which “does not affect other States”” To
say that an inter-State carrier may discriminate
against inter-State commerce because of the order
of a State Commission would be to admit that u
State may limit and preseribe the flow of commuecn
between the States. He adds:

And if one State may exercise its power of fixing
rates so as to prefer its own communities, all States
may do so. There would thus arise a commercial
condition more absurd and unbearable than that
which obtained prior to the Constitution, when each
State sought fo devise methods by which its com-
merce could be localized. How utterly incongruous
the result if the inter-State carriers of Ohio should bhe
allowed to make rates within that State which would
g0 confine the commeree of its communities as to
exclude on equal terms that of Buffalo or of Pifts-
burgh; and what national system of regulation could
there be if inter-State commerce could be discrimin-
ated against after such fashion? Manifestly, Congress
has dealt with the railroads of the country as servants
of a national commerce and has accordingly laid
down the rule of fair play to which they must con-

form,
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The conclusion is that Section 3 of the Inter-State
Commeree Act, forbidding undue diserimination in
favor of or against any person or locality, applies
not only as to two inter-State hauls, but also as to
two hauls one of which is inter-Stafe and the other
intra-State, and the fact that the carrier’s rates in
the latter case are established by a State commission
does not relieve the carrier of the paramount duty
which rests upon ib, irrespective of its obligation to
the State, to so adjust its rates that, as to inter-State
traffic, justice will be done bebtween communities,
regardless of State lines. “The effective exercise
of its power affecting inter-State commerce makes
necessary the assertion of the supreme authority of the
Nutional Government, and Congress has approp-
pristely exercised this power in the provigions of the
Act touching diserimination.”” 1t is Mr. Lane's con-
tention that an inter-State carrier must respect the
Pederal law, and if it is also subjected to State law it
must respeet that in so far as it ean without doing
violence to its obligations under the National anthor-
ity. The inter-State carrier which adopts a policy,
oven under State direction, that makes against the
inter-State movement of commerce, must do so, he
snys, with its eyes open and fuly conscious of its
responsibilities to the Federal law which guards com-
merce “among the States” against diserimination,

(fommissioner Prouty and Commissioner Clark

express concurring opinions.. Mr. Prouty says thab
while the Commission cannot establish and should not
attempt to establish, directly or indirectly, a State
rate, it must in the exercise of the duty put upon it
by the Inter-State Commerce law determine whether
the diserimination exists, and in doing that it may
and should examine the State rate in gomparison with
the inter-State rate. Commissioners Clements, Har-
Jan and McChord file dissenting opinions, and their
position, speaking generally, seems to be that the
situation here created is one for Congress to deal with
and that the Commission under existing law does not
possess authority to interfere in view of the provision
of Section 1 of the Act, which declares: “That the
provision of this Act shall not apply to the trans-
portation of passengers or property or to the receiving,
delivering, storage or handling of property wholly
within one State and not shipped to or from a foreign
country from or to any State or Territory”
In the judgment of Mr. Clements, the Commission is
not justified in undertaking by interpretation. to read
out of the Act an important provision in order to meet
a situation which has developed and which, as he
views it, can only be reached by additional legislation.
Commissioner Harlan expresses himself much to the
same effect, saying that Congress in aid, or rather in
protection, of inter-State commerce may forbid dis-
eriminations by a railroad or other instrument of inter-
State traffie in favor of State traffie. This, however,
in his estimation, Congress has not yet underfaken
todo. Commissioner M¢Chord objects to the majority
opinion on the same and also upon broader and more
general grounds, but we have not the space to go into
an analysis of his views. Final détermination of the
matter will not be obtained until the case has been
passed upon by the United States Supreme Court.
In the meantime considerable light, no doubt, will be
shed upon the probable attitude of the Court in this
case by the stand it takes in the Minnesota rate cases,
which will come up for final adjudication long before
the present Inter-State Commerce case can find its
way to the same tribunal.
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A DECADE'S GROWTH IN OUR INDUSTRIES.

Proof of very satisfactory growth in the manufiuc-
turing industries of the United States in the latest
decennial period for which statistics have been col-
lected is furnished by a bulletin issued this weel by
the Bureau of the Census. The data presented gives
for each industry included not only the average num-
ber of wage earners in 1900 and the value of products,
but the value added by manufacture (obfained by de-
ducting cost of materials from the value of products),
the latter item, in conjunction with the number ¢m-
ployed, being obviously considered a truer measure of
the relative importance of the industry than the gross
value of the output. The bulletin, it should be ex-
plained, does not giveindetail all of the various manu-
facturing industries of the country, but includes all
of them, particularizing those having =a gross
value of produets of 100 millions of dollars. A general
tatal, however, is given, and from this it appears that
in our manufacturing industries as a whole an average
of 1,615,046 wage earners were employed in 1208, an
incrense of 40,49, over 1809; the value of products
reached $20,672,052,000, or a gain of 81.29%,, and the
value added by manufacture was $3,530,261,000, or
41.5% of the gross output for the year. This last
percentage, while seemingly large, is slightly under
that recorded by all our industries in 1899,

While this general statement is of course gratifying,
special interest attaches to the expansion in individual
lines of activity. Although directly employing a com-
paratively small force, due to labor-saving machinery,
the slaughtering and meat-packing industry ranked
first in the value of products in 1909, that item stand-
ing at $1,370,568,000, againgt only £790,253,000 in
1809, an increase of nearly 74%; the value added by
manufacture was in each case low—8168,740,000,
against §103,392,000. At Chicago there was actually
a decrease in the number employed in 1909 as com-
pared with 1904, but the value of products adyanced
from 27014 million to 325 million dollars; part of this
gain is to be aseribed to the inereased cost of cattle
staughtered. Kansas City also shows a marked in-
erease in the value of output, as do Indianapolis and
St. Louis. Under the Census of 1889, slaughtering and
meat packing returned a gross output of on y §564,-
667,000 and in 1879 but $303,562,000.

In the bulletin before us the iron and steel industry,
owing to the fact that the various branches (steel works
and rolling mills, blast furnaces, wire and tin and ieine
plate) are considered separately, gets a smaller place
than that to which it is entitled. But, combining the
four branches, we have a total product even greater
than that shown by slaughtering and meat packing.
Specifically, in the manufacture of iron and steel
301,042 wage earners were employed in 1909, against
927,881 in 1899, according to the Census report of
that year, the value of the product being $1,509,-
608,000 and $845,348,000, respectively; the latter,
moreover, not far from double the result for 1889.
Here the value added by manufacture, although
greater in proportion than in slaughtering, &e., was
nevertheless only about 299 of the whole, against
349, in 1809, 1In this industry there has been striking
deve opment pretty much all along the line in recent
years, and not the least important phase of it has been
the phenomenal increase in the demand for our mant-
factures from abroad. In 1911 we exported 250 million
dollars in value of iron and steel products; in 1901
only 102 millions.
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Foundry and machine shop products, the next in
order of prominence in value of output, mark a de-
cided contrast with the lines a'ready referred to in
that the value added by manufacture represents a
larger part of the total value of the products than does
the cost of maferial used. The number employed rose
from 350,327 to 531,011 in the ten years from 1899
to 1909 and the value of products from 645 millions
of dollars to 1,228 millions. Lumber and timber
products is another line of industry in which there
has been a most notable advance. In 1879 the num-
ber there employed was but 185 487, against 356,887
in 1899 and 695,019 in 1909. I[n the meantime the
value of produets has risen from 507 million dollars
to 735 millions and 1,156 millions. In these articles
also, as with iron and steel, our foreign export trade
has increased very largely.

The product of flour and grist mills exhibits an
important gain in the ten-year period 1899-1909,
although the number employed increased very mod-
erately. With 37,073 wage earners in 1899, there
was an output valued at 56034 millions of dollars,
against 39,453 hands and $883,584,000 in 1909, the
value added by manufacture being about one-seventh
of the who'e. It is perhaps unnecessary to say that
inr this ease increasing production has gone to supply
the requirements of our rapidly augmenting popula-
tion. The demand for and the efforts to supply
printed matter, such as books, newspapers, &e., is
indicated by the large gains shown in the printing
and publishing industry in recent periods. That in-
dustry employed: in 1879 only 58,506 wage earners
and the product was valued at less than 100 million
dollars; in 1909 the fizures had risen to no less than
258 434 and $737,876,000. From a special bulletin
covering printing and publizshing issued at the close
of 1911, we learn that there were in 1909 some 22,143
newspapers and periodieals in the United States, being
issued at daily or other regularintervals, with an agare-
gate average cireulabion per issue of 164,468,190, or
an inerease of practically 109 over 1904.

Cotton goods manufacturing, while exceeded only
by lumber and timber products and foundry and mau-
chine-shop products in the number of operatives em-
ployved, 15 outranked by six other indusfries in the
value of products. At the snme time that value rose
from 339 millions i 1899 fo 628 millions in 1909, and
was largely a measure of the expansion of the industry
ab the South. Clothing, both men's and women’s,
furnished a means of livelihood to a much larger num-
berin 1909 than in 1899, with the value of the product
about: 669, greater and the value added by manufacture
4707 of the whole, The boot and shoe industry, in
which Massachusetts “stands pre-eminent, as it does
in cotton manulfactures at the North, almost doubled
its product between 1899 and 1909, with only a mod-
erate increase in the number of hands, and the same
is true of woolens and worsted goods.

The value of tobacco manufactures returned as of
1909 was 416 millions, against 264 millions in 1809;
bread and other bakery products, 397 millions, against,
17524 millions; liquors, malt and distilled, 57914
millions; against 334 millions; leather, tanned, curried
and finished, 3277¢ millions, against 204, and butter,
cheese and condensed milk, 27414 millions, against
131 millions. The manufacture of electrica! ma-
chinery, apparatus and supplies has, with the rapidly
augmenting use of electricity. not unnaturally made
phenomenal strides. In 1879 the number employed
in the industry was only 1,271, increasing to 8,802
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in 1889, to 40,890 in 1899 and 87,256 ten years later,
In the meantime the value of the product, which stood
at $2.6565,036 in the first-uamed year, rose to 19
millions ten years later, to 91 millions in 1899 and to
over 221 millions in 1909, Paper and wood pulp is
another industry in which the number employed and
the output exhibit very encouraging expansion.

Yassing further comment upon the individual lines
of manufacturing activity referred to in the bulletin,
we present a compilation showing for 20 leading in-
dustries of the country the number of wage earners,
value of products and value added by manufacture
ag ascertained by the Bureau of the Census for 1909,
comparison being made with results taken from the
Census report for 1899. We add a line to show the
total of all industries, the aggregates for 1899 in this
ingtance being based upon the percentages of change
given in the 1909 bulletin. :
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A further matter of interest is the velative position
of the various States in our manufacturing industries.
Information on that point is furnished in a bulletin
just received, which indicates that New York alone
furnished produects of the value of 3 1-3 billion dellars
in 1909, or about 1-6 of the whole amount, and 80%,
greater than in 1899, the average number of wage
earners employed being 1,003,981, or 38.19%, more
than ten years ago. I’mumy!v:miu, with products
valued a6 255 billions, or 59.29 in excess of 1899, and
employing a force 32.29; greater, ranks second, with
Hlinois, Massachusetts, Ohio and New Jersey follow-
ing, these being the only States showing an output
from manufacturing establishments in exeess of one
billion dollars, In all cases notable gains during the
ten-year period appear. The South makes a very
subisfactory exhibit, the volume of products ranging
in value from 5354 millions of dollars in Oklahoma to
27274 millions in Texas, with the augmentation, as
compared with 1899, running all the way from 87.8%,
to 5609 —the latter in Oklahoma. The Far Western
States also give an excellent account of themselves,
Ca iforniareporting a value of products of $529,761,000,
or 105.8% more than in 1899; Washington, $220,746,-
000, or a f_":].lll of 211.7%:; Oregon, $93,005,000, an ex-
cess of 154,29 Utah, 861,980,000, an augmentation
of 24479, and Idaho, $22,400,000, or an increase
of 646.49;
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BANKING, FINANCIAL AND LEGISLATIVE NEWS.
—The public sales of bank stocks this week aggregate 121
shares, of which 08 shares were sold at the Stock Rxchiange
and 23 shares at auction. The transactionsin trust company
stocks, all auction sales, reach a total of 147 ghares, Twenty
shares of Chemical National Bank stock were sold at 450, an
adyance of 10 points oyer last week’s sale price. The trust
company stocks sold were mostly those that are very in-
frequently dealt in, the last previous sala in every instance
but one having been made ten months or more ago.

Shares. BANKS—New York. High. Close. Laxt previcoussale.

*10 Amerlea, Baonk of e B13  013  Meh,pfZ-— G10

20 Chemieal Natlonal Bank. . 450 450 440 Mceh, 1012— 440

*13 Clty Dank, Natlonal. ... ... 435 45 436  Meh. 1012— 437

*75 Commerce, Natlonal Banlcot. 206 20714 206  Moh. 1012— 2006

4N, Y. Produce Exeh: Bank. . 175 L 17525 175 14 Dee. 1011— 170
TRUST COMPANIES—New York.

4 Central Trst Co. 1047

7 Fulton Trust 0o -

10 Metropalitan Trust Go.... 410
7 N. Y. Life Ins. & Trust Co. 1030

2 Unlon Trust Co.. .. “==1925

2 United States Trost Co. 1142
TRUST COMPANLES—Hrankiyh
Hamilton Trust Co 3 873
100

Lt
N

1047
a2
414

1040

1325

1047
320
41

1040

1825

1132

Felb,
Aprll
Jan.
July
My

Do,

1211 —1010
1011— §na
1014~ 106
191 L—=1050
10111240
1010118615

4k
100 M

igll
inl

| 80
25 Npssau Trost Co

Moy
May

* Sald at the Stock BExchange.

—Reports to the effect that the Treasury Department at
Washington had ruled that private banks were exempt from
the provisions of the Corporation Tax recently appearad in
the Indianapolis papers. Upon inguiry made to the office
of the Commissioner of Internal Revenue we learn that no
Treasury decision us to the ligbility of such institutions has
been made, The Commissioner’s office has, however, held,
in eorrespondence, that banks which are not incorporated or
which are not organized under and which receive no advan-
tages from the statutory laws of the United States, or of any
State or Territory, are not linble to the Corporation Tax. This
information is conveyed to us in the following letter from
J. C. Wheeler, Deputy Commissioner of Internal Revenue:

THEASURY DEPARTMENT.
Washingtor, March 20 1912,
Willinm B. Dana Company, New York, N, Y0

Gentlemen: Your letter of the 14th inst., relative to the lability of
private banks under the provislons of Section 38 of the Act of Aug. § 1009,
commonly known a4 the Corporation Tax Law, his been reeeived, andin
reply you e Advised that there has heen no Treasury declslon covering
the question asg to the Habllity of such Institutlons, but it his been held by
thig office In eorrespondence that banks which are not lncorporated or
which are not organized under and which reeclve no advantages from the
statutory laws of the United States or of any State or Terrltory thereof are
not llable, under the law referved to, to speclnl exclse tax,  This rullng was
hased upon certain conditfons prevalling In the State of Indlana, where &
number of private banks were organized hut not Incorporated, and o law
was enacted by the State Legislature placing sueh baoks under State super-
viston, This Act did not purport to Incorporate these banks or to glve
them any speclal advantages ns to the lability of their owners or ghare-
holders, but was ntended maore for the protection of depositors and patrons
of the banks. Hence It Is held that banks of this eharaeter, not belug In-
corporated and derlving no powers from any statutosy faw, are not lable
under the provisions of the Corporation Tax Law.

Respeetfully,
J, . WHEEBLER, Deputy Conmissioner.

—The findings of the Tariff Board on the Cotton Schedule
of the Payne-Aldrich Tariff law were transmitted to Con-
gress by President Taft on Tuesday. 1In hig Special Message
accompanying the report, the President recommends, on the
basis of the Board’s conelusions, a downward revision of the
sehodules, Swmmarizing its findings, he points out that in the
case of ordinary warp and filling yarus, the foreign cost of furn-
ing cotton intoyarnis shown to beabout 709 of the domestic
cost; that the duty on these yarns is two to three times in
excess of the dilference in costof produetion; that in the case
of many cloths of plain weava, the American vost of weaving
geems to be lower than the foreign cost; that in the case
of most faney fabrics of complicated weaves, the cost of
weaving is higher in this country, but on such fabries the
present duties are in exeess of any difference in cost, and in
many cases are in excess of the total conversion cost in this
country. The President commends the labors of the
Board, and urges the appropriation of $60,000 to enable it
to continue its work until the end of the present fisenl year.
He nlso announces that he has directed the Board to take
up the metal, lenther, chemical and sugar schedules, The
text of the Message is as follows:

1n several messages 1o Congress T have expressed my wish for 4 revislon
of the present tarlit, scheduls by sehedule, when justified by an adequate
knowledge of the faots ragarding cach Industry, as shown by an Imparilal
and non-partlsan loguiry. o order to secure guch an hopartial Ingiley
Into the facts, T establlshed, rlnllll:r the authorfyy vested In me by Juw, a
Tarllt Boned of fve members,  On Dee, 20 1901 T transmitted to Congress
a report of Schedule K (wool and manufhotures ofl . The Hoard wos unanl-
mana In (ts Andings of fagt, sid on the basis ol these dndines 1 reedmmuended
o revislon of that schedulo.

1 now tranamit a report of the Tari Board on Schedule I (colton manu-
factures), 1o this report also the board I8 ynanlmouy In s Ondings.  On
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the bagls of the report T now recommend that Oongress proceed to 4 con-
gideration of this seliedule seith a view to its revision and 8 reduotion of
18 rates.

I base this recommendation on the deolaration of the platform oo which
I was elected, thit & ressonable protective tarll should be adjnsted to the
difference In cost of productlon at home and abroad,

“Phe report of the board shows the @itfienlty of stating In general terms
Alfferenece In costs of production for b great varlety of cotton manufactures.
Thwse differences vary widely according to the character of the particular

abrie:  Tn the manufaoture of cotton cloth there are three main bran ches
of the Industry—spinolog, weaving and finishing.

The report shows that the cast of spluning cotton yarn in thls countiry
N greater than In the leadlog competing country, 1In the pase of ordinary
weirp snd filling yarns, formine the bulk of the production of the domestie
Industry, the forelgn sost of turning cotton into yarn ls shown to be About
705 of the domestio cost.

The duty on these yarns s two or three times In excess of the differcnce
I cost of production, On some blghly speciallzed yarns and on yarns ol
the highest count—that 14, of greatest fueness—the duty In some ooses
about equallzes the differ i i1 eonverslon coste,

In many eases, howaver, o the higher grades of yarn whicli are produced
in this country, the dity Is In excess of the difference In post of productjon,
though by a muych less amiount than In the case of ordinary warp nnd flling
YArnS.

The difference tn the cost of weaving yarns Into cloth as between thils
cointry sod Its chlef competitor varkes according to the characier of the
talirle. In the case of many cloths of plain weave, the Amerlisn edst of
wenylng seems Lo be Jower than the forlégn cost, due to the greater number
of looms tended per weaver In thls country. This reduess the Jabor cost
per yard, deapite the hightr carnliigs of the Amerloan wedver. This con=
aluston is Turther substantlated by the foet that cloths'of this deseription are
aold by the domestle manufacturer 1o this country at prices as low as thos
chiirgid by the forelgn manufecturer in hld own country. In: proportion,
however, e fabric becomes mory complicated (and therefore permit of
fewer looms per weaver), the Amerlean cost of produstion lncreases. In
the ease of most fancy fabries of complicated weaves, the cost of weaying is
Nlgher In this eountes, but on such fabrics the present dutled aree it excess
of any diference In cost, and o many’ cascs are in excess of the total con-
version costs in this country.

The cost of finishing (that 15, bleaching, printing, dyelng and mercerizing)
1s nbout the same In this eonntry as lu the leading competing country. The
extrn dutles Imposed under the present law by reason of these processes
Afe In exoess of the diiference n the extra cost due to finlshing and are often
In excess ol the total domestle cost of finlshlng.

The report Micther shows that In the case of & large varlety of fabrics
which permit of the ust of many looms per weaver, the prices at which goods
are solid by the Ameclean manulacturer are as low as the prices charped by
the forelgn manufacturer In Bls own market, and In many cases lower.

On the finer goods mill prices In this country are higher than abroad;
due, In part et least, 1o the higher cost of productlon bere.  In few cases,
however, 15 the mill price in this country Inereased by anything ke the fall
amount of the duty,

On the other haud, the prices pald by consumers in this country are
Iighier than abroad, even where the prices recelved by the manufsoturers
are the same in both countrles, This Is & result of 4 system of distribution
nnder which the margin bet n the mannfacturers’ price and the retall
price 1s mueh greater than abroad, 'This 13 partly due both to the higher
cast of distributlon and to the established practice In the cotton retall trade
of selling fabrics at customary fixed or “set pricea.' -

Under the exlsting system of distribution a slight reduction of duties
would In some eases materfally reduce the price to the consumer, while 1o
other cases o large reduction of the dutles would not chinge the price to
the Ameriean consumer at all.

These matters are set forth fully In the report of the board, which presents
in fmpartlal manner the necessary faots on which an intelllgent reviston
of this schedule can be based.

1 thercfore recommend that the Congress proceed to such & revision
without delay.

HBefore closing this message 1 deslre to bring the attentlon of Congress
10 the tact that the labor and expenss (avolved In the reports by the Tarllt
Commisston upon Schedule K (wool and mannfuctures off and upon Sched-
ule T (cotton manufactures) have been such as nearly to exhaust the appro-
priation, The pressure under which these Inyestigations and reports were
made involved n greater outlay than will be necessary o the tnvestigation
and report upon the remaining sehedules in the tarllr law. Heretofore the
expenditure has averaged about $30,000 per month glnee the appropristion
became avallable July 1 1011, The board, through s Chalrman, Mr.
Bmery, advises me that 320,000 per month, In addition to the sum on
hand, would enable them to continue regular work upon otber sehedules
directed by me until the end of the fiseal year June 30 1012, T therefore
urge the appropriation, as n deficleney appropriation, of $60,000 to enable
the board to sontinue Its valable work during the months of April, May
and June.

T cannot emphasise too much the dmportance that T attribute 1o phe
work of the board. The reports aleeady made by the board sre 01ost
valuable In advising the Congress and the people of the actual conditions
under which these schedules operate, and of the chanyes that ought to be
made to make more egnitable thelr effect.

I have directed the board to take up the tnetal schedule, the leather sohiod-
wle, the chemical sehiedule and the sugar schiedule, and T slnoerely hops that
appropriations, not only for (e current fiscal year but ample apprapriations
far the next yesr, will be made by Copgress, In order that this Congress
In It next sesslon, snd 1(e suceessors, may hayve the benefit of the Informa-
tlon which will eertalnly resolt from & continuance of the seryices of the
Tarll Hoard,

The foreign investigation of the Board extended to
England, France, Germany, Canada and Japan. In the
Tnited States the number of mills investigated was SI.
The Board, of course, finds that England is by far the
groatest producer of cotton goods among foreign nations,
and the greatest competitor of this country. Thal country
sends us over three-fourths of the cotton fabries imported
and almost seven-gighths of the yarns and thread, In view
of this fact, and because of the time limit set for the in-
vestigation and the necessity of carrying ou other investi-
gations at the same time, most of the foreign comparizons
are based upon English conditions. The Board states that
in the cost of raw material there s8] act slly no diantag
possessed by either country, Comparing all of the yarns
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selected, the Knglish labor cost is found on the average to
bo practically seven-eighths of the American in the case
of two mills of England and the United States selected for
comparison. In the matler of general expense the differ-
ence betwesn the two countries is decidedly greater, thereby
increasing the difference in the total conversion cost of yarn,
Pigures are presented to show that although labor costs in
the cotton industry are in many cases lower in the United
States than in England, yet the astual hourly earnings in
this country are much greater in most of the principal
occupations. Disgussing duties in their relation to costs of
weaving and finishing, the report states that on plain goads
the present duty varies from half the fotal Anierican cost of
conversion to more than twice such cost, In nearly all cases
the duty is more than 809, of the total American cost of con-
version, und in o majority of eases it more than equals the
enlire conversion cost in this country. It adds:

The ratln of the duty to the conversion cost bears ttle volatlon to the
ratlo of the duty to the forelgn market value, Thus Iln some cases dutles
whieh are less than 30% nd valorem wlll be one and & balf times the total
Amerloan converslon cost, while In other cases dutles of nearly 509 sd
valorom will be only three-fourths of the Amerloan converslon costs. 1In

thiy greater number of cpses the duties are greater thao the total domestie
costs of splnning and weaving,

The Board makes no recommendations, but in its con-
clugions says:

In gonelusion, It may be stated that the forelgn cost of sploning 14 less
than ln the United States, as shown by the figtres above. The same holds
true for weaving fancy fabiics, on which the number of looms 1o the weaver
In this country Is not muoh greater than the number of looms to the wesyer
whroad. On scecount of the different mill methods In this country, the
domeatle labior coit of weaving on & large vaclety of plaln fabrlos of wide
consumption s redueed below the forelgn cost. Excopt In the case of o
few epooinl fabrics, and In the case of varlous manufaotured articles, some
of which are produced In this country to o very sllght extent, the Amerlean
Industey practloally supplles the whole consumption.  The Imports of yarn
In 1010 were less than 34 of 1% of the home production in pounds. The
Imports of cotton eloth were less than 2%, of the home production In valie,
Ml prices are In many cases as low in thils country as In the world's mar-
kets, Where higher, a3 In the case of the fner olasses of produets, they ave
rarely Mgher by snything ke the whole amount of the duty, ‘The eifeet
of the preseat tarllt, then, In moat cases |5 not so much to add the duty to
thee domestle manufacturer's price as to secure him the Amerioan mariet;
and, In the ca¥e of most artloles of widest consumption, to prévent the
competition of the forclgn manuafeturer, elthier In normal or abnormal
times. ©n secount of more costly ethods of distribution [n this gountey
front producer to consumer, the latter pays a decliledly higher retall price
than the Buropean consumer, even ln the oase of fabicles oo swwhieh the cost
of production, and the mill price are as low here a8 thero,

—Chairman Undérwood of the Ways and Means Com-
mittee submitled to Congress this week the majority report
of the Demoeratic members of the House of Representatives
on the Wool Bill; the minority report of the Republican mem-
bers wis presented at fhe same time by Representative
Payne. The Democratic bill, as noted last week, is identi-
eal with the one offered last year. It carvies a 209 ad val-
orem duly on raw wool, a reduetion of ahout 50%, from the
Payne-Aldrich tarift law; the Republican bill, introduced on
the 22d fnst,, wounld lower the duties on wool and manufactures
of wool an average of about 40%; the rates in the Republican
bill are specifie; instead of ad valorem, as in the Underwood
bill, A statement in explanation of the Republican meas-
ure, made by Representative Hill, who drafted it, is given
inn part by the New York “Tribune' as follows:

Clagses 1 and 2 are comblned, with a single rate of duty, to be known
In this bill a5 Class 1. The effoct will be to eliminate the discriminations
which have exlated In the shrinkage of wool between the woolen and
worsted Industries, Tnatead of puttlhg a duty on the grease pound, as
beretoforo, the dity 1s now mede speclie st 18 éents o pound on the clean
contents of tho wool, such elean contents to be determined by the Govern-
mert.

This slngle specilie duty on the seaured pound of woal 15 carrled Into the
by-prodiicts and mathematically adjusted In eaeh ense according to actitnl
manufacturing tests made by the Tarllr Board.

We have practically fixed a apectiio duty on the wool In the manufactured
netlole, precisely agif the game amount of wool was shilpped o the greaso.
In additlon there Is an nd valorem duly aidjusted to the eost of conversion
from wool ta cloth, (n accord ance with the schedules of the Tarlit Board,
showing the cont of producing a Iatge variety of cloths ln Amerlean, English
and German mills. The rates have been fixed socordingly, withaut refor-
ence to prefudles or Individusl oplnlons, and it (s belleved the reqult win
slow a thoroughly protective measure, with all the unnecessary and ineffec-
tive dutles of the presont la w removed and as a general proposition & very
materlal reduction [n the whole schedule basldes.

Carpet wools are, In fact, mude free, but the manufacturer will be cotn-
pelld fo pay the duty and proye that he has used the products in his pro-
ceaies of manufacture .  He will then recelyve a rebate of 90%. ‘The rate
on all parpats will be 309 ad valorom on a frec-wool basis, a substantial
retliiction of 4215% on nlnety millfon pounds of wool and a corresponding
reductlon on carpots.  This ought to give much lower prices on carpets to
Lthe eonsumers,

Another big fastur & of our bill {8 that In every process relating to manu-
facturad mrticles the speollic or compensatory duty applles only to the
wool contalned theroln. The general reduction upon the whols bill wiil
probably be 4095 or maore, and yet, under the re-adjustinent and re-olagsii-
catlon, the BUL wlit be & thoroughly protectlve messure, owlng to the
method of & pplylng the rates of duty,

In the report of the majority committea, Chairman Un-
derwood eriticizes the report made last December on the

wool schedule, saying in part:
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A careful and painstaking analysis of the wool report of the Tari(r Doard
dietates concluslons as follows:

“The theory of applying tarlil dutles according to the diference In the
cost of production In this and In forelen counteics, upon which the Board
has profected and prepared Its report, |s entlrely erroneols and lntenable,
Furthermore, I thls theory could huve been systomatically and carefully
applied, It would not bave afforded trustworthy resuits for guldance In
prepaviog tarlil leglslation,

"The Hoard's report Is fagmentary and (neomplete, and rests on an In-
correct statistical basis, Hence, It has no clatms to confidence for the
results set forth thereln, even slould the rellabllity of the theory of tho cons
of production be conceded.

"Those persous who are willing to overlook the lack of theorctleal sound-
neag and of statlstieal aecuracy will find the data of the report too frag-
mentary and Incomplete to admit of coneluslons with reference to rates of
tadlil duty.  Even under the maost favorablé Interpretation of the repott,
conclusions as to duties can be reached only for a few paragraphs of the
wool schedule, and for these paragraphs It 18 not poseible to formulate
definlte concluslons, beeaunse the llgures vary widely and serlonsly lacl
unlformity and comparability. So muol Is this the ease that justifeation is
apparently afforded In the report for rates that are In confilet with one
another: 1v Is thus scen that the réport leaves the questlon of the tarit
duties on wool as much-unsolved ns before the Turllt Hoard was formed.

8o Iar as conelusions can be deawn from the Board's report, it furnishes
nothing to Justity any change o the ratos propozed In the present hill.'*

The minority members declare they have framed and in-
troduced a wool bill based upon the Tariff Board’s report,
and have endeavored to adjust the rates in accordance with
the doctrine of protection by prescribing a duty equivalent
to the difference in the cost of production at home and
abroad, as found by the Board. They add:

“In Nxing the rate of duty wpon wool, we have adapted the system of a
gpecilie duty per pound upon the clean content of the wools. The Tarlm
Board's report shows In the most conelustye way why an ad valorem rate
on waol should not be sdopted.  The argument In brief 1s, If the baste ldea
of the duty on wools §s to glve the domestle grower permanent proteetlon, 1t
should remaln as uniformly effective as possible tnder all changes of torelon
conditions."”

The Republicans also assert that the Tariff Board's report
explodes “the fiction in reference to the greater efficiency of
the American laborer in the textile industries,” and proves
that “the labor cost per yard in the United States is double
that of the labor cost abroad,”

—The immediate enactment of a law to protect from pri-
vate entry and exploitation fields of potash, such as was re-
cently discovered in Southern California, is urged in o mes-
sage sent to Congress by President Taft on the 26th inst.
The President stated that there was no lawful way ab present
for him to protect these mines from entry, and suggested
that Congress would find the necessary protection in a bill
introduced by Senator Smoot on March 8 1011, which was
an amendment to the Withdrawal Act governing entrics on
public lands.

—A bill reducing from five to three years the period of rosi-
dence required on homestead lands before patents are issued
passed the House of Representatives on the 27th inst. It had
already passed the Senate, but was amended by the House in
some minor particulars, and has now been sent to conference.

—A bill to repeal the Canadian Reciprocity Law, except-
ing Section 2, which relates to the free importation of wood
pulp and print paper, was favorably reported to the United
States Senate by the Senate Committee on Finance on the
28th inst. The reason for the repeal of the agreement,
which was enacted into law last year, Is explained by Senator
Penrose as follows:

"Part of the so-called Canadlan reelproclty agreement atands on the
statute books without any purpose beaause Canadns refused to ennot similar
leglslatlon. Constquently [t 1z thought that the Unlted States ought not
to be In & position of still holding the door open for Canads to tale advin=
tage of the opportunity should the people there change thelr minds on the
subject. Tt |s nrgucd that In n few yesrs condltlons might change and a

diMerent reclproolty agreement might he proper.  Hence the actlon of (he
committes In reporting favorably the Hepburn bill repealing this nw."

—In a gecond caucus on the 27th inst., the Democratic
members of the House of Representatives voted against the
building of battleships this year. The proposition was de-
cided by an overwhelming viva voce vote; a motion for a
record vote, made by Representative Murray, was defeated
by a vote of 117 to 25, The caucus is said to have been held
at the instance of the friends of the navy, who hoped that
the Demaocrats would rescind their former action declaring
against the customary authorization for naval increase; the
former action, it had been elaimed, was not binding. The
eaucus this week also voted against the authorization of $25,-
000,000 for public buildings. During the debate on Lhe
matter;, Representative Burnett, Chairman of the Public
Buildings and Grounds Committee, indicated that a motion
to rescind the action of the last caucus against the publie
buildings bill would be pushed, if the caucus adopted s
motion of Representative Padgett, Chairman of the Nayal
Committee, for one battleship and one armored cruiser.
Mr. Burnett is quoted as saying:

"We are willing to compromise on ong battlesiip and a $20,000.000
publio bulldings DUL but we mre golng to Oght to the last diteh against

battleships unless a publio bulldings bl Is' authorlged, The two mist
stand or foll together,'
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Commenting on the action of the caucus, Secretary Meyer
of the Navy on the 28th inst. said:

“The Democratie Party In the House cauts last night gave fnal notloo
to the country that It 19 opposed to an efflolent navy,

“'Mielr aotlon 15 the first step oo the dicection of a deelining navy, Tt
will depreciate the milltary value of the fleet as'an Insurance n--nlu-il Wor

ISt progresys.

Eiven I, n year trom now, we renew the bullding program of two bntllt~
ahips o year, the order op Deo. 31 1015 would be as follows: Great Britain,
Germany, Japan, France, Dnlted States, ()nly 4 }' car e:::u llu' [‘l‘i”.('.ll.
States was second, a g 2

She leaders of the Demaoeratlo Party are lomuc HIL'hl of tht' ]'m]lt[ nl and
milltary negesslty of the eommand of the Pacliiey, ‘Thele parsimonious
polley will not be ereditable or Ratisfactory to & nation of 90,000,000 prople.

“Sp far as can be forescen at present, the Onlted States will be the only
linportant naval Power o the world this year which will not lay down &
single battieship.'

—TFollowing the officinl declaration on Sunday of the
tarmination of the strike of the textile workers at Lawrence,
Mass., Representative Henry, Chairmnn of the Rules Com-
mittee of the House, announced on Wednesday that the
Committee had eoncluded not to report the resolutions
of Representatives Wilson snd Berger, calling for a general
investigation of the strike. Mr. Henry stated that the
Committee was convineed that nothing could be gained by
the inquiry, especially since the strike had ended satis-
factorily to the strikers. It is furthermore reported that
the Committes has likewise abandoned its purpose of re-
commending an inguiry into the American Woolen Co.

—In a resolution adopted by the U. Henate on the
16th inst., Attorney-General Wickersham was asked to
submit to that body whatever information and correspond-
ence he might bave bearingon the dissolition and reorganiza-
tion of the International Harvester Co.  Mr. Wickersham, in
his reply, which was dated the 19th inst:, and was laid
before the Senate on the 26th, stated that it was not “com-
patible with the public interests” to present the data fo the
Sepate. “These are matters," he added, “perfaining entirely
to business which is now pending and uncompleted in this
Department.”  His letter in full follows:

OFFICHE OF THE ATTORNEY-GENERAL,
Washington, 0. C., March 10 !DI" .
Tofthe President of the Senate

Sire—I am In recelpt of a copy.of a resolutlon adopted by |-Ill‘ h"llﬂw
March 10 1912, reading as follows: .ol

YWlierens, 1t s reported that thece 1s pending before thy ha;ml.tlm\nt of
Justies p sottlement bopween the United States and the Intornatlonal Har-
vester Co. by which the so-called Harvester Trust may be permitted to re-
organtze and to brlog 1ty organization and business within the Sherinan
AntiTrust law a8 consteued by the Supreme Court; Thevetore bé it

“Rewlbed, That thie Attorney-General be, and he |8 hereby, Instructed
to lny before the Senate all correspondence and Information he may have
upop this subleet, together with any and all eorrespondencs, Information
and reports of the Bureay of Corporations relating thereto from Jan. 1 1904
10 the prigent time,'

In reply I am diregted by the Présldent to sy that, In my oplofon, It 15
not compatible with the publie Intérests to Iay before the Senate the cor-
reapondence and Informatlon reluting to the International Harvestér Co.
In the possession of this Department, nor the correspondence, Information
and réports of the Burcau of Corporations relating thereto, These are
matters pertaming edtlrely to business which Is now pending dnd ungon-
pleted o this Department. I hayve the honor to boe,

Very reapeetfully. yours,
GEORGE W. WICKERSHAM,
Attorney-General.
Another resplution calling for information from the At-

torney-General bearing on the affairs of the I[nternational
Harvester Company was introduced by Representative
Lobeck on the 28th inst.

— Aetion similar to that of the Union Leangus Club of the
Qity of New York, which recently adopted resolutions con-
demuing the judicial recall doctrines, was taken by the Re-
publican Club of this eity on the 22d inst. The resolutions
of the latter, endorsed without a dissenting vote by the 350
members present, not, only denounced the proposed judicial
recall, but also declared opposition 1o a third Presidential
term and expressed approval of President Taft’s Administra-

tion. In full, the reselutions of the Republican Club are as
follows:

Whereas, Willlam Howard Taft, the President of the Unlted States, 1s a
candidate for renomination by his party, atter four years of l.'ftlelent aud
guecesaful sedminlateation of the afairs of the Government; and

Whereas, (Tpon the sublect of recail of Judges and of Judlelal deelstons
fe s conslstently, wisely and ably maintalned the integrity of the behch,
the Inde ¢ of the Judlolary and the Quality of declsions of courts of
lasy regort;

Rezotved, 'Mhat the Republiean CGlub of the Clty of New York hereby
Indorses the Adminlatration of Prestdent Taft and hls candidaey for re-
nomlnation by the Republican Party; and

Resoleed, That the Hepubllean  Club hereby expresses It unqoalified
disapproval snd eondemnation of the doctrines of recall of judges and
Judlelal decisions,  Such doctrines are contrary to the settled polley of the
Republican Party and the conatitutionnl theory of the Government. They
arn Papulistie to an extreme degree.  They substittte impulsgd and: passion
for the well connldered Judgmonts of courts of last resort, reached after
pareful researel mnd gtudy by Judies of experienoe, tealned and best qualip
fed to determine grayve Constltutionnl rights; and

Resolead, 'That In the judgment of the Republlean Club It has become
aned should be g wise polley of this country that no siogle individual should
il the great offies of PreslilentImore than two terms; and

/[fraser.stlouisfed.org/

Resolved, That the Prestdentioffthelclublappolntin committee of twenty-
Nve, with power to add to 1ta membership; for the purpose of co-operating
with othier oryanlzations to secure thely adoption of lmilar resolutions and
their Indorsemeént of the principles hereln expressed,

Col. Roosevelt, it may be noted, has been a member of the
Republican Club for twenty-seven years.

—New York Sfate Superintendent of Banks George C.
Van Tuyl Jr,, presented to the Legislature on the 11th inst.
his annual report on savings banks, trust companies, mort-
gage loan and investment corporations, safe deposit and
personal loan associations. His comments on the savings
banks and proposed legislation with respect thereto are,
perhaps, of partienlar moment, espeeially in so far as they
refer to the accumulation of an adequate surplus for the
protection of depositors. Mr. Van Tuyl refers to the fact
that in former reports the Department pointed oub
existing conditions and recommended that some method
be devised whereby a cerfain amount be added to the surplus
from the earnings of each institution before the payment of a
divideud; and he deelares that unless some proper provision is
made for this purpose, the dangers which are now only
dimly foreseen by many may become actual and real, He
argues that the subject of interest rates is one of the greatest
importance, and announces that the Department is most
heartily in accord with the efforts of the Savings Bank
Association of the State, believing that the time has come for
action and the ennctment of some statute that will create
an inerease in surplus funds by a method which will not
injure the depositing public. Among the plans suggested
for strengthening the position of savings banks, there is a
suggestion, Mr. Van Tuyl says, that the practice of paying
interest for a longer paoriod than the time during which the
money has actually been deposited, be discontinued, Under
thie banking law a savings bank may allow interest for the full
dividend period upon deposits made not later than the tenth
husiness day of the month, commencing any semi-annual
period, or the third business day of any month, or with-
drawn upon one of the last three business days of the
month ending any quartérly or séemi-annual period.
Bhould this authority be revoked, Mr, Van Tuyl stites,
there would be a saving in interest and o consequent in-
crease of surplus. Mr. Van Tuyl also maintains that
the law should be amended so as to require thaf every
employee of & savings bank intrusted in any way with the
handling of the funds of depositors, or whose duties are
such that he may in any manner incur a lability to the
institution, should be under bond, e also recommends
that legislation be enacted requiring trustees of savings
banks annually to subseribe and file an onth of office. He
states that as the majority of trustees of savings banks have
never taken an oath of office, or filed nny paper with the
Banking Department which would show responsibility on
their part, some such measure is necessary if the Superin-
tendent is to have actual knowledge as to who are the
trustees of a particular savings bank at any given time and
therefore responsible for the conduct of its affairs. The
Superintendent also has the following to say anent the
aufhority to‘remove trustees:

The Superintendent of Banks has been convinced that a desirable
amendment to the Banking Law would be s provislon authorizing the
removal under eertain conditions of trustees of savings banks. The
Department, therefore, recommends to the Leglslature the passage of
a law glving such power of removal upon the affirmative vote of three-

fourths of the total nuinber of trustees of a bank, and ln additlon thereto
the written approval of the Superintendent of Danks,

The positlon of o tristee ln savings banks of thiy State after an Institution
Is first suthorized 18 absolutely unlgue, Tristees have very ample powers
and ure responsible to no pne.  The trustees do not have o doliar Invested
In the Institution which they control, Because it has no stock, They may
not even have a deposit with It In fact, even the rlght to make such
deposits was at one tiine guestloned. They hold office for life without
re-election, and there 1 at the present time no method by which A trustec
of 4 suvings bank can be remoyed, no matter how dlsgraeetul his conduct
or how hostile he may become to the Interests of the lnstitution of which he
Is & trustes, The fact that there have been 80 few [nstanoes in which the
chiaracter or hablts of & trustee of a savings bank has brought disgrace
dpon It, or & trustee has, through Jealolasly or spite, endesvored Lo Injure
an Ipatitution with which he bas been connected, I8 & vory hlgh trivute
to the care exercised {n the authorlzation of such lnstitutions and to the
bl charactee and Adelity to thelr trusts of the trustees themselves, There
have been & few cases, however, to whith the trustees of savings bank have
yielded to the ordinary temptations of humanlty to such an extent that
thelr very presence upon a board of trustees has been injurious to an
institution, and there bave been a fow cases In which a trustee, disappolnted
{n his ambltions to obtaln some salaried office either for himself or his
relatives, has sought to Inclte a run dpon the institution with whicl he has
been connected or to avenge himsell upon hls opponents, even al the
pxpende of the [nstitution In other ways. It 15 evident that such an Instl-
tton can only prosper when lts management Is harmonious, and It 15 belleved
that the power of remoyval, with proper safeguards, should be given.

—The New York State Assembly passed on the 25th inst.
the bill which makes it a misdemeanor to circulate false
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statements or rumors derogatory fo banking institutions.
The bill passed the Senate on the 20th inst,

—The dates for the coming annual convention of the Amer-
ican Bankers’ Association—the week of Sept, 9 at Detroit—
were confirmed by the Administrative Committee of the
association at & meeting just held in New York. The com-
mittee decided to invite Sir Edward H. Holden, Bart.,
Chairman of the London City & Midland Banlk of London,
to address the convention, and it was also decided to invite
as speakers on that oceasion prominent bankers representing
the banks of France and Germany, as well as men of promi-
nence in the United States,

The association will be represented at the convention of
delegates from commerecial organizations in all parts of the
country, which is to be held in Washington on April 22 (in-
stead of April 15, as at first planned), at the instanece of Presi-
dent Taft, to effect the establishment of a National Board of
Trade. Those chosen to act as the representatives of the
American Bankers' Association are Samuel McRoberts, Vice-
President of the National City Bank of New York: Levi L.
Rue, President of the Philadelphia National Bank of Phila-
delphia, and T. J. Davis, Cashier of the First National Banlk
of Cincinnati.

I, J. Curtin, President of the Citizens' Savings Bank of
Decoral, Towa, and President of the Towa Bankers’ Associa-
tion, has been made & member of the Agricultural Committee
of the American Bankers’ Association to fill a vacaney.
C. G. Hutcheson, Cashier of the First National Bank of
Kangas City, has been placed on the Finance Committee in
the three-year clags to fill a vacanoy,

—The published report of the Columbia Trust Co., 135
Broadway, upon the call of the Banking Department as of
March 21, exhibits substantial growth. Its deposits were
821,500,000, as compared with $16,640,920 on Dec. 21, the
date of the last call, and its surplus and undivided profits
21,050,000, as against $1,803,619. The stock of the com-
pany has advanced from $300 to $360 per share during the
period in question.

—David M. Morrison retired as President of the Wash-
ington Trust Co. of this city at a special meeting on Thurs-
day, and was immediately elected Chairman of the board.
He had been at the head of the company since its organiza-
tion. He is succeeded in the presidency by Francis H.
Page, who has been Vice-President; M. S. Lott, Secratary,
was made Vice-President; G. W. Toerge was chosen Secre-
tary, and S. W. Whitson and T. 1. Sturges Jr. were ap-
pointed Assistant Secretaries. Roswell Eldridge was elected
a member of the executive committee, and John J, Pulleyn,
Comptroller of the Emigrant Industrial Savings Bank, was
elected a director of the company. My, Page, like Mr.
Morrison, started with the company with its forma-
tion in 1889. He first officiated as Secretary, then as Sec-
ond Vice-President and subsequently became Vice-President.

—Buit has been brought in the Supreme Court by Andrew
Carnegie to recover on a loan of $2,000,000 made to the
failed Carnegie Trust Co. of this city in 1909. The action,
it is stated, names Samuel H. Kress, a director, as defend-
ant. The loan, which was to run for one year, was in the
nature of bonds of the United States Steel Corporation of a
par value of $2,000,000. In setting out the complaint,
Mr. Carnegie says:

On Deo, 28 1000 at Hoboken, N. J., at the request of Martin Condon,
Goorge D, Crabbe, the defendant, Samuel H, Kress, Joseph B. Relchmann,
Liston L. Lewls, Charles A. Moore Jr.,, Willlam A. Keener and Willlam
J. Commins—ecalled borrowers—the plalnti? loaned and dellyered 52,000,~

000 par value of sinking fund 5% gold coupon bonds of the Unlted States
Steel Corporation, with all the then unmatured Interest coupons attached,

There were 2,000 bonds, each having a par value of 51,000,
and attached to each was an unmatured interest coupon
of the value of $25, due May 1 1910.  But $50,000, the ¢om-
plaint says, was returned; and this, it is stated, represented
the interest due on the first payment of coupons; the interast
coupons of Nov. 11910, he claims, were not delivered to him,
Mr. Carnegie states that the bonds were valued at $2,094 =
873, and he seeks to recover this, the interest thereon and
the value of the interest coupons.

—The merger of the Manhattan Lrust Co. into the Bank-
ers Trust Co, of this city became efféctive on Monday, when
the business of the former, located at 113 Broadway, was
transferred to the office of the Bankers Trust Co. at 7 Wall
8t. W. N. Duane and I, N. B. Close have been elected
Vice-FPresidents of the Bankers Trust Co. Mr. Duane for
many years had been Vice-President of the Manhattan Trust
Co. and Mr. Close had been Secratary of the Bankers Trust
Co. George G. Thomson, Treasurer, and Perry D. Bogue,
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Assistant Treasurer, of Manhattan Trust Co., have been
appointed Secretary and Assistant Treasurer, respectively,
of the Bankers Trust Co.

—Action on the question of inereasing the capital of the
Chelsea Exchange Bank of this city from $200,000 to $400,-
000, mention of which was made in these columns last week,
will be taken by the stockholders on April 10.  The new stock
will be offered to stockholders at 150 per share. A sbock
divicdend of 257, will be declared .,

—The net deposits of the Guaranty Trust Co. of New York,
as exhibited in the statement of March 21, amount to over
$178,000,000. This total, it is stated, is the largest ever
reported by an American trust company, and is a gain of
$22,000,000 aver the figures reported by this company on the
oceasion of the last previous eall, Dec. 21.  Compared with
the figures of the corresponding statoment a year ago, there
is shown a gain of aver 845,000,000, or 84% in twelve months.
The total resources of the Guaranty Trust Co. nre considera-
bly in excess of 8225,000,000.

—The Equitable Safe Deposit Company of this city, oper-
ated at the Equitable Trust Company’s uptown branch on
Fifth Avenus, has taken over fhe business of both the Colon-
ial Bafe Deposit Company, in the St. Paul Bldg., and the
North American Safe Deposit Co., 43 Exchange Place. The
Equitable Safe Deposit Co. has also received suthority from
the State Banking Department to increase its capital from
$100,000 to $150,000,

—George G. Ward, First Vice-President of the Commerecial
Cable Co., has been elected a direetor of the United States
Mortgage & Trust Co. of this city, to take the plaee of Clar-
ence H. Mackay. The usual quarterly dividend of 6%, pay-
able March 30 to shareholders of record March 20, has been
declared by the trust company.

—Charles B. Alexander of the law firm of Alexander &
Green, has been elected to the board of the Windsor Trust Co,
of this eity.

—The following new directors have been added to the
board of the Equitable Trust Co. of this city: H. B, Holling;
Albert G. Boardman, Albert Strauss and Charles G. Meyer.

—The newly-constituted board of the Broadway Trust Co,
of this city, enlarged following the consolidation with it of
the S8avoy and Flatbush trust companies, elected the follow-
ing officers at a meeting on the 22d inst.: President, Fred-
eric (. Lee; Vice-Presidents, M. M. Belding Jr., Alexander
C. Snyder and H. S. Colburn; Treasurer, John Williamas;
Secretary, John W. H. Bergen; Assistant Secretaries, Frank-
lin Sehenck and L. 8. Quimby, Messrs. Lee, Belding;
Bergen and Quimby retain the posts they had heretofore
held in the Broadway Trust; Messrs. Snyder and Colburn
were Vice-Presidents of the Flatbush Trust Co.; Mr. Schenck
was Secretary of that institution, and Mr. Williams was
formerly with the First National Bank of Chicago and the
Btate Savings Bank of Quincy, IIL.

—John Arbuckle of Arbuckle Bros., the well-known dealers
in sugar and coffee and a director of several financial insti-
tutions, died on the 27th inst. after four days’ illness. Hae
was in his seventh-fourth year. The house was established
by Mr., Arbuckle and his brother, Charles, in 1871, The
business of the firm was at first confined to dealings in coffee,
and the sale of coffee on o large scale in sealed packages is
said to have been hirst instituted by his house, The firm at-
tained perhaps more prominence when it later became a fae-
torin the sugar trade. Mr. Arbuckle was one of the founders
of the Kings County Trust Co. and a trustee since its early
days; he was also an active member of its executive com-
mittee. He was likewise a director of the Importers’ &
Traders’ Bank, the Lawyers' Title Insurance & Trust Co.
and the Mortgage Bond Co. of New York,

—The interests identified with the organization of the pro-
posed new Brooklyn bank liave decided to change its name
from the Fulton National Bank to the Clinton Nationdl Bank,
The change, it is stated, was made in view of notice received
from the Comptroller of the Curroney that the Market &
Fulton National Bank was opposed to the use of the name
originally selected. The charter of the Fulton National
Bank, whicl, with the'merger of the Market National, formed
the present institution, is said to be still in existence, and ft
was thought that confusion might develop if that title wore
used by another institution.

—The Beeurity Trust Co. of Rochester, N. Y,, has in-
creased its eapital from $200,000 to $800,000; the new stock
has all been paid in and issued at $160per $100 share, Based
on the last eall of the Banking Department (March 21), the
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capital is $300,000, the surplus]$400,000, undivided profits
$276,000 and deposits $14,373,105, %, The bidjprice of sthe
gtock, following the increase, is $450 per share.

—The Hartford Trust Co,, Hartford, Conn., has paid
continuous semi-annual dividends singa July 1 1880, and
now, for the conyenience of its stockholders, the trustees
have declared dividend No. 84, this being a quarterly divi-
dend of 3% on the capital stoclk, payable April 1 1912,

— Piorre 8. du Pont, Treasurer of the B. I. du Ponf de
Nemours Powder Co., has been olected o director of the
Philadelphia National Banlk at Philadelphia. Mr. Du Pont's
great grandfather, the founder of the powder firm
opened an account with the Philadelphia National more than
a hundred vears ago; and the firm and its successors have
maintained & continuous account with the bank throughout
the century.

—Henry Shriver has become President of the First Na-
tional Bank of Cumberland, Md., succeeding Robert Shriver,
who died on the 18th inst. Minutes in memory of the
late President have been adopted by the board.

— Walter and Emory Kirwan, the heads of the bankrupt
Kirwan Bros. Grain Co., Baltimore, were indicted on the
25th inst, for alleged conspiracy to defraud the First National
Bank of Baltimore of $70,000 on bogus bills of lading.
Harry C. Hindes, Secretary and Treasurer of the company,
and Wm. E. Marshall, its bookkeeper, who were previously
indicted on a similar charge, pleaded guilty on the 25th;
Hindes was sentenced to three years' imprisonment, but
Judge Elliott, hefore whom they appeared, suspended sen-
tence in the case of Marshall, the latter, he maintained,
having only obeyed instructions in making out the bills of
lading. It was on the testimony of Hindes and Marshall,
it ia stated, that the Kirwans were indicted. The firm was
placed in receiver’s hands last November following the dis-
covery of forged bills of lading.

—The cireulation of rumors that the Exchange National
Bank of Pittsburgh would consolidate with another insti-
tution caused the recent issuance of a statement by President
Joseph W. Marsh, in which he said:

rhere I8 po truth in the rumor, except that some overtures had been
made looking to sueh @ result, but the bourd declined to give them serlous
consideratlon and no sueh action 1s contempiated.  The Exchange Natlonal
Bank has had & remackable growth under the exlsting management during
the last two and one-halt years. It I3 not, therefore, surprising that other
finanolal Ingtitutlons have coveted the strength and ‘stability, as woll 18
the splendid steategle position of our banlc. We bolleve that Plttsburghers
will be glad to know that thers 18 no truth (o the ramor above referred to"

The bank reached its seventy-fifth anniversary on May 18
1011. It has a capital of $1,200,000 and deposits of over
$5,000,000,

— Announcement of the suspension of the banking house
offGeorge B. Hill & Co. of Pittsburgh was made yesterday.
The firm was established in 1868 and was one of the mosk
prominent members of the Pittsburgh Stock Exchange; it
was composed of W, I. Mustin and John D. Nicholson.

—Announcement has been made by K. H. Jennings,
President of the Colonial Trust Co., Pittsburgh, of the
alaction of Jerome Hill as Vice-President of the institution,
and Manager of the Bond Department, which hewill o rganize
Mr. Hill will take up his new duties on April 1.

—(¢. B. Braun has been elocted Assistant Cashier of the
Marine National Bank of Pittsburgh.

—The trustees in charge of the liguidation of the Cincinnat
Trust Co. of Cincinnati have instituted proceedings for an ac-
counting from the directors and officers. The company
was merged with the Provident Savings Bank & Trust Co.
goveral months ago. According to the Cincinnati “Tribune,”
the accounting sought concerns “amounts said to have been
lost and misapplied, and $500,000 alleged to have been ob-
tained by wrongful issue of additional stock, and they also
psle that a note for $3562,000, said to have been given by cer-
tain of the direetors and removed from the bank, be held a
valid and subsisting obligation of the makers thereof.”
The action taken by the trustees is said to be in the nature
of an answer and cross petition to the suit filed by . C.
Busch, a stoekholder, for an aceounting from the directors,

—The First National Bank of Chicago declared this week
the regular quarterly dividend of 3% and a special dividend
of 114%, both payable March 30 fo holders of record on
that date. The declaration of the gpecial dividend is in
accordance with the plans of the management of the First
National Bank and the First Trust & Savings Bank, whereby
the distributions on the latter's stock are Lo be temporarily
discontinued until the surplus is brought up to a better
relntion with the increased capital. The stockholders of
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both institutions are identical and the net yearly return
heretofore has been 16%. These special dividends are in
place of the suspendod payments of the First Trust & Sav-
ings Bank. A comparative statement of the growth of the
First National Bank from 1900 and the First Trust & Sav=-
ings Bank since its organization in 1904 is shown in a folder
Intely issued. In the eleven years the average gross de-
posits of the First National have risen from 254,697,478 to
$115,675,990; its capital has been increased from £5,000,000
to 810,000,000, and its surplus from $2,000,000 fo 210,000,~
000; the dividend disbursements have advaneced from 3480,-
000 to $1,600,000 (the latter including $400,000 paid on the
capital of the First Trust & Savings Bank); the clearings of
the First National reached a total of $3,070,230,962 in 1911,
against $1,312,475,595 in 1900, while the total clearings of
the associnted banks rose in the interval from $6,799,535,508
to $13,025,700,803. The eapital of the Iirst Trust & Sav-
ings Bank was increased in the seven years' interval from
$1,000,000 to $2,500,000; it had no surplus at the start, but
in 1911 had $3,000,000; its average total deposits in 1911
were $50,475,566. A combined statement of the capital

and deposit accounts of both banks each year since 1904 is
furnished as follows:

Undicvided
Surplus, Profils,
£5,000,000 §1,545,05
6,500,000 1,619,637
7,000,000 251,026
7,500,000 1,207,770
8,000,000 2,041,233
10,000,000 1,331.528
12,600,000 1,675,300 1,520,000
13,000,000 2,348,851 1,800,000

—The Aetna Trust & Savings Bank of Indianapolis, which
hegan operations on the 4th inst., has taken over the business
of the H. P. Wasson Co. Bank, which was organized in 1906
with & capital of $25,000; its deposits at the time of the
merger are said to have exceeded $350,000,

—The International Trust Co. of Denver on the 18th inst.
moved into its handsome marble structure at Seventeenth
and California streets. A reception was held on the opening
day, when many availed of the invitation to inspect the
imposing quarters. A unique incident, in connection with
the tcompany's removal was fhe purchase of an indemnity
policy insuring it against loss during the time in which it
transferrad its property to the new location. “The life of the
bond was 24 hours and the amount of insurance it carried
was £5,000,000, this, it is stated, being the largest policy
ever written in the West for the protection of a financial
institution against loss. The new building of the trust com-
pany is of the Corinthian type of architecture. Tt is built
of white marble, on a Milford pink granite base. Arizona
opal marble is used in the main banking room, which is fin-
ished in light green and old gold; the grills are of solid bronze
and plate glass, while the cabinet work and office furniture
are of mahogany. The company has installed five vaults,
three of which are for its individual needs; the principal
vault contains 6,000 safe-deposit boxes; the door alone
weighs 34,000 pounds, and 400,000 pounds of steel have been
used in the vault's construction. The International Trust
Co. was founded twenty years ago by the late David H.
Moffat. It has a eapital of $350,000, surplus and profits of
about $735,000 and deposits of close to $6,000,000. Its
officials are H. H. Blackmer, President; T. G. Smith, Vice-
President: H. H. Brooks, Secretary, and P. E. Cleland,
Treasurer.

Dividends Average
Paid, TolalDeposils

$060,000 $101,240,961
260,000 117,155,150
940,000 130,268,228
200,000 4

160,000
1,280,000

Capital.
- - 58,000,000
- 000,000
2,000,000
_ 10,000,000
- 10,000,000
- 10,000,004
--12,500,000
_. 12,600,000

—A new trust company will open for business in Denver
shortly under the name of the Guardian Trust Co, Itis to
have a eapital of $100,000 and surplus of $50,000. The
loeation will be in the quarters of the National Safety Vault
Co. on Welton Street, and it is reported that the new or-
ganization will be operated jointly with the vault company.

—_The organization of a day and night bank is proposed
in Denver. The ecapital is fixed at $100,000. It will have
offices with the Denver Safe & Deposit Co. and will be con-
trolled by the management of that institution. The officials
of the latter are: President, G. J. Charpiot; Viee-President,
Roderick Stewart; Secretary and General Manager, E. H.
Norton, and Treasurer, K. T. Duffey.

— The Germania Savings Bank of Denver opened its doors
for business on the 16th inst. with a capital of £30,000. The
bank has quarters on the main flcor of the Ernest & Cranmer
Building. The officers of the institution are: President,
William Bierkamp Jr.; Viee-Presidents, John B. Stephen
and J. I. Carper; Cashier, Ida M, Schiele. The present
quarters of the bank are only temporary; it will eventually
ocate on Lighteenth Street.
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—The directors of the Citizens’ National Bank of Chey-
enne, Wyo., have started work on a six-story office and
banking building, to be located at Eighteenth Street and
Carey Avenue. The bank will have ground-floor quarters in
the new building.

—Under arrangements which have been agreed to for
the consolidation of the State Bank of Utah at Salt Lake
City and the Utah National Bank, the State institution will
be liquidated; the enlarged bank will bear the name of the
Utah Btate National Bank, and it will have a capital of
$600,000. According to the Salt Lake “Tribune,’ each in-
stitution will put in 3,000 shares of stock at a value of S158
per share. The Utah National, as a preliminary, has taken
steps toward increasing its present capital from $200,000 to
$300,000. The State Bank of Utah already has a capital
of $300,000 and its deposits are in the neighborhood of
$3,000,000; the Utah National has deposits of about 114
million dollars.

—The officers who will direct the affairs of the Fidelity
& Columbin Trust Co. of Louisville when that institution
succeads on May 1 to the business of the Fidelity Trust and
Columbia Trust companies, as named by the committeo
delegated for the purpose, are as follows: John W. Barr Jr.,
President; L, W. Botts, Vice-President; A. Y. Ford, Cashier;
John T. Malone, Manager; L, M, Render, Becretary; J. .
Speed, Treasurer; J. D, Winston, Assistant Treasurer;
Menefee Wirgman and J. @. MePherson, Assistant Secre-
taries. Mr. Barr is President of the Fidelity, while Mr,
Botts is President of the Columbia. The proposed union
of the two institutions was referred to in our issue of Iéb. 3;
the stockholders are to ratify the plans on April 17,

—The Lowry National Bank of Atlanta, Ga., is making
extensive alterations and improvements to its banking quar-
ters, 50 as to provide for the proper handling of its increasing
business. Entirely new counters, constructed of white, im-
ported Italinn marble, with colored Ttalian marble bases
and solid bronze grills, are being installed, and new metal
furniture and fixtures of the latest design will be used
throughout the bank. . The main banking room is being
enlarged and handsomely redecorated, and when com-
pleted will be one of the finest in this progressive city
of many handsome bank homes. Massive new Mosler safe-
deposit vaults of the newest construction will also be added.
Larger and more commodious quarters for the elerks will
be provided on the second floor of the building. The Lowry
National,of which Col. Robert J. Lowry, who is so well known
in banking circles, is the head, has a eapital of $1,000,000,
surplus and profits of $1,193,000 and deposits of over $5,-
000,000. Thomas D, Meador and Joseph T. Orme are Vice-
Presidents; Henry W, Davis, Cashier, and EXAL Bancker Jr.
and H. Warner Martin, Assistant Cashiers.

—On the 4th inst, the Union Bank & Trust Co. of Monroe,
La., ehanged its name to the Unfon National Banl, having
been converted to the national system. The officers remain
unchanged, consisting of W. R. Mitchell, President; V. C,
Barringer and Percy Sandel, Vice-Presidents; H. D, Apgar,
Cashier, and M, W. Haas, Assistant Cashier. The capital is
$200,000.

—The Texas Bankers Association, through its Secretary,
J. W. Hoopes, announces part of the program for the lstate
convention, to be held at San'Antonio May 7 to 9. Some of
the speakers and their subjects are: (!, A, Sanford, Vice=
President of the Commercial State Banlk, Sherman, “Con-
seience in Banking"; Dr. E. 8. Meade of jthe jUniversity fof
Pennsylvania, Philadelphia, “Would the National Resorve
Association Result in the Creation of & Publie Discount Mar-
ket"? J. A. Pondrom, Vice-President of the Texarkana Na-
tional Bank, Texarkana, “Can the Overdraft Be Eliminated’ ?
James B. Ferguson, President of the TempleiStateBank,
Temple, *“Why the Aldrich Bill Should Not Pass’: McLano
Tilton” Jr., Secrotary of the Alabama Bankors’ A&sociation,
Pell City, Ala., “Crimes Against Cotton,’” and Raymond
Cox, Fourth National Bank, New York City, “American
Institute of Banking.”

—An unealled for “run,” which spent itself before the close
of the day, was instituted on the Lumberman’s National
Bank of Houston on the 4th inst. The incident apparently
had its inception in the circulation on the Friday previous of
a careless remark that the institution would close on Satur-
day the 2d, the fact that this was in observance of "“Texas
Independence Day,™ having failed to impress many, with
the result that on Monday the 4th the bank was called uporn
to meet greater demands than was customary, .. Cognizance
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of the situation was taken by the Houston Clearing-House As-
sociation, which in a resolution characterized the run as
“uncalled for, unjust and useless,” and oxpressed its willing-
ness to furnish the bank any assistance that might be needad.
The institution, however, did not find it necessary to eall
upon the associated banks; it remained open beyond the usual
hours on the 4th te accommodate those who desired to with-
draw funds, and on the following day a return to normal con-
ditions was witnessed. The clearing-house resolution in
full expressing confidence in the bunk was as follows:

The publle Is Nereby assured that the funon the Lumberman's Natlonal
Bank was unealled for, u njust and useless,

We consider the bank In rood eondition and perfectly solvent, and while
they have asked for no assistance from the assoclated banks, the hanks
of the Houston Clearing House are ready and willing to give them any
assistanes or support that they may need.  This actlon Is embodled In
a letter to them from the offlocrs of the Clearing House, and the members
thereof, to make such use of as they may see fit.

HOUSTON CLEARING HOUSE,
By J, T. MeAshan, President.

FIRST NATIONAL BANK,
By I, T, Scott, Vice-President.,

SOUTH TEXAS-COMMERCIAL NATIONAL BANK,
By J. D. Harrls, Viea-President and Cashier.

HOUSTON NATIONAL EXCHANGIH BANK,
By Harry I, Fox, Viee<President,

UNION NATIONATL BANK,
By T, C. Dudn, Viee-Presldent.

~ Attest: E. Raphael, Manager,

—The American Trust Co. of Houston, Texas, proposes
to ingrease its paid-in capital from 2500,000 o $1,000,000.
The new issue will be placed on the markeb, to the public
generally, at $125 per share (par $100), The COMpany wos
arganized last year and began business on Dec. 4, A first
quarterly dividend of 3%, was paid on the 4th inst.

“i—The Bankers§Trust Co.¥off] Houston, G Tex. Frecontly
moved info its new and beautifully equipped quarters in the
Union National Bank Building, The company elaims to be
the largest finaneial institution in Taxas, having a capital of
52,000,000, surplus of $500,000 and undivided profits aceount
of $300,000. It is actively engaged in carrying on a general
fiduciary business in loaning on the best resl estate and in
selling these loans in conpon bond form on a 7% basis.

—Daniel S. Eddins, President of the Exchange National
Bank of Waco, Tex., and of the Waco Clearing-House Asso-
ciation, died on the 17th inst. Mr, Eddins had beon at the
head of the Exchange National since its formation in 1907.

—Jonathan Hodgson, Viee-President of the Merchants'
Bank of Canada, Montreal, has resigned, owing Lo ill-health,
and Kenneth W. Blackwell has been elected to fill the va-
cancy. Mr. Hodgson, it is understood, will continue as a
member of the board. Mr. Blackwell is a Viee-President
of the Investment Trust Co. of Montreal,

—The following, representing the Eastern Townships Bunk
(head office Sherbrooke), which recently consolidated with
the Canadian Bank of Commerce (head office Toron to), have
been elected to the board of the latter: William Farwell,
D.C.L.; G. Stevens, (1. (3. Foster, K.C.; Charles Colby, M.A.,
Ph.D., and A. €. Flumerfelt.

—The Standard Bank of Canada (head office Toronto)
has declared a dividend for the quarter ending April 30 at, the
rate of 137 per annum (3179%), payable May 1 o sharchold-
ers of record April 20. The rate was increased from 12 10
13% yearly with the February payment.

DEBT STATEMENT OF FEBRUARY 29 1912,

The following statements of the public debt snd Treasury
cash holdings of the United States are made up from official
figures issued Feb. 20 1912, For statement of Jan, 31 1912
see issue of Feb, 24 1912, page 5313 that of Feb. 28 1911, see
Apr, 1 1911, page 852,

INTEREST-BEARING DERT FEB. 20 1012,
Arsount Amount Outstandtng———
Litued, Replstered,  Caupon. 2'0.;:(.
-:,l;ﬁhﬂﬂll 040,280,150
il (AR

Intevest

Tifly of Loan— Pagraiile.
23, Consoly of 1930_ .. ... Q-T,
39, Loan of 1008-18. ... . Q-F,
48, Loan of 1025, .- . . Q-F:
28, Pan, Canal Loan 1906 Q-1
23, Pan. Canal Loan 1008 Q-1
38, Pan, Canal Lonn 1011, Q-8.

2148, Poat.Bay. bonds 191 .{—J.

(W
108,792,400
162,315,400 V18
G4,031,080 0 o WA T80
0,000,000 = 0,000
50,000,000 G0 000,000

1 A 1,000 41,000
248, Poat.Bay. bonds 1012 J-J 417,580 417,580

Aggrogate Inti-Doaring debt_. 1,142 440,670 000,320,470 (3,560,600 0637
DEBT ON WHICH INTEREST HAS CRASED SINCE MATURITY,
Jannary 31, Fedilry 50,

&7,000 00
S060-00

0 4541
HL200 20,208, 80
0 6,020
105,340

Funded loan of 1501, vontinued at 297, enlled May 18
1000, Interest ceased Aug. 1§ 00, S S e e

Funded loan of 1891, matured Sopt, 271801

Loan of 1904, matured Feb, 2 1904

Funded loan of 1907, matured July 2 1607

Refunding certifieates, maturad July 1 100 =

Old debt matared at various dates prior (o Jin. 1 1861
and other Itams of debt uatured at wvarfous dntes
subspquent to Jan. 1 1861, ssramsensa D04,350 28

83 censed glnee
¢ ----31,818,220 26 81,814,750 46

E7.000 00
23,0580 00
18,360 00
BO2, 040 00
L0 00

004,440 26

Aggregate debt on which Interest b
maturity .
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DEBT BEARING NO INTEREST.
Jaminry 31,
S0, 681,086 00
63,282 50

AN g
we 201587156 00
sstimnted a8
11,866,630 DO

Fedruiry 29,
S346,081,01 600

nited States. ... )
53,2 Ol
5,714,812 50

Ol demand notes.

Natlonal bank notes—

Fractlonal currency, less
loat or deatroyed

6,856,039 90
Aggregate dubt bearing no foterest._ ... _-B570,740,053 40 S370,305,7560'490
RECAPITULATION.
Inéreaze () 'or
Feb, 29 1912, Decrease (—)
063,776,970 00 s e e
1,814,760 268
#T0,A05,750 00

Classifleation—
interest-Dearing dobbi. o -v <
et Interest Ceased. . .-«
Debt bedring no nteresb. .. ...

Total grossdebto .. oo oot A7l
Ol balanos in Troessury®. . -« v 79

Total net deb.<=- - JS1,078,004,767 37 51,071,031 340 €44

% Inelides $150,000,000 resorve fund.

The foregoing figures show a gross debt on Feb. 20 of
$1,344,807,471 16 and a net debt (gross debt less net cash
in the Treasury) of $1,073,004,767 87.

FREASURY CASH AND DEMAND LIABILITIES.—
The. cash holdings of the Government as the items stood
February 29 are set out in the following:

ABSFTS, LIABILITIES,

Tt Fund Holdings— ] Trust Fund [Aabilitles—

Gold eoln. - 1,025,724,200 00 | Gold certiflentes. _ ... 1,025.723,160 00
Silyer dollar - ATZO10,000 00 | Bilver certillcates. ... 477010000 00
Sitver dollirs of 1800, .. 3,040,000 00 | Troasury notes of 1BO0 . _ 2,040,000 00

Tatal teust und. ., .10, 082300 00
Tanerad Fund Holdtngs

Cartllled check

old eoln and ballion.

Gold eortlficnties. ..

Hilver certifeates

Sllver dollprs .. ..

Sllver bulllon

it Htotes notes . _

Treaaury notes of 1840, 5

Natlonal bank gotes. ... J8,083,623 25

Feastional silver eoln. . 23 468,304 14

Fractional currenoy. . .o 202 87

Miaor el .. oanis 3

Bonda and inverest pald_ 21,032 64
Tob, In Bub=Treas'lea. 101,544,417 0
I Nat. Bank Dopositaries—

Credit Treasurerof U, 8. 35,304,384 83

Credit U, 8, dis. oftleers. 11,383,920 66

Total truat Uabilitles 1,606,082,309 00
e, Fund Liobititler—
Natlonal Bank 5% fond
COutatanding checks and

drafis.
Disbursing officers” bal-

1,074,051 48
67,027 90
380,471 00
245,01 00

24,630 458 17
D07 TES 25
70,001,102 16

7244 108 05
1,038,471 34

BECOUNE -\ cveimnnnas
Mizcellaneons ltems.. ..

Total gon'l Nabilitios... 121,716,859 05
050,108 11

Totalin Daoks, ...... 40,748,805 34
In Treas. of Phlllppine Islands—
Oredlt Treasurer of U, S, /855,852 38
Credie UL 8, dis. offleers . 3,457,983 M

crash Balanee ind Reseree—
Total cash and reserve.. 271,802,703 70
Mado up of—
Avallabla_ 121,892,704 79
nnd
Regervo Fund—

Total n Philippines 5,416,836 32

Reserre Fund Holdings—
Gold eoln and bullion. .. 150,000,000 00 | Gold&bill. 150,000,000 00

Grand total. .. ....1,000,201,027 741 Grand total .. . ...« 1,000201,627 74

TREASURY CURRENCY HOLDINGS.—The following
compilation, basad on official Government statements, shows
the curreney holdings of the Treasury at the heginning of
business on the first of December 1911 and January, Ieb-
ruary and March 1912,

TREASURY NET HOLDINGS,
D 1191, Jan, 1112, Ped, 1 1012, At | 1012
Holdinga tre SubTrediurie) — 3 Pl

Nt gold eofn snd billlon 2857403, 171 276,020,643 235,664,450 239,047,601
Nat aflver eoln and bullion.. ... 7 14,280,630 24045035 26,430,040
Net [nited Statea Treasury notes 14580 i) 12,480
Not legal-tender notesd .. -..-- : 8,730,710 0,647,084 9.5 11
Nt natlonal bank note o 20,800,008 35,386,074 ATHLA018 48,404,028
Net fractional silver S AT ANDASZ 1B016,204 21,775,600 23 408 40
Minor coln, &a.. ... = 2,542,080 2144282 2,800,378 3,146,020

Tatal cash in Bub-Trensuries. 350,032,014 354,591 8056 S42.643,082 341,644 417
Laran gold reserye fund 150,000,000 150,000,000 150,000,000 150,000, (0

(ol balanee i SaboTreasurles - 500,052,014 204,501 895 102,695,032 101,541,117
AR (Y BARIORSL AR e ‘830,247 AT, 708,600 ATA30,241 40,748,301
Ciesty In PRiDppioe Ielands . - ... 6,048,200 5853 TN 0470653 5,510,830

Net Cashi I banke, Sub Trens. 251,801,155 258,314,202 240,652,826 241,600,630
I e b (e 100 647,897 131,258,300 123,180,028 121,716,355

123,413,503 121 802,704

a Chlefly ng offfeers’ bal 51,433,648 23 silver bulllon
and 53,140,025 40 mioor eoln, &e., 10t included in statement Stoek of Money,"

Avallabla cash balanee . ... 152,243,628 126,025 062

B onetaeniComnercial English@ews

(From our own correspondent.)
London, Saturday, March 23 1912,

The fourth week of the great coa | strike has been entered
upon, The number of persons thrown completely out of
employment now execeds fhe number of miners on sirike,
g0 that considerably over two millions of people are deprived
of their means of livelihood, while a very large number
more are working short-time or have received notices from
their employers that they may have to close their works be-
catise of their inability to find ecoal. The condition of things,
then, has become most grave, The railway service in all di-
rections has been immensely reduced, and the sufferings of
the vory poor are exceedingly severe. Yel, fortunately,
there has heen no serious disturbance of order anywhere,
Those who fire not parties to the dispute and yet are deprived
of their means of livelihood have submitted to their sufferings
with swonderful patience, and the miners and the mine own-
ers do not display that bitterness of feeling that might have
been apprehended. 8till, the position is so grave that
searcely anything else is thought of or talked of. Foreign
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Pnlil.ir_s hardly sitract any attention, and business, speaking
yroadly, is either at a complete standstill or is merely ear-
ried on from hand to mouth.

Yet, strange to say, in the Stock Exchange there has been
throughout the week very much greater activity than before
the strike began. Prices in all directions have been put up,
and it looks as if the increasing activity would develop into
an actual bopom whenever the strike ends, Un Tuesday;
Mr. Asquith introduced into the House of Commons his
bill for settling the strike. Mr. Balfour moyed its rejection;
but the second reading was carried through the House by a
majority of 123, which is the full majority of the Govern-
ment.  Broadly speaking, all the usnal supporters of the
Government: voted for it, and most of the Conservatives
voted against. Tl ere were, however, three well-known Con-
:-'(‘:r\'txtiw:s wha voted with the Government. When the no-
tice to reject the bill was first given, it was feared that the
House of Lords intended to throw out the measure, and the
gravest apprehensions were felt lest feeling against capitalists
might thus be excited. Happily, in the course of his specch
Mr. Balfour made it clear that the motion was little more
than a manifestation of the dislike of the Conservative Party
of the speeial measure introduced by the Government; for
he promised that if the House of Commons passed the bill it
would not be opposed in the other Chamber. It was hoped,
then, that the measure would be earried through this week,
or, at all events, at the latest on Monday. Bub late on Fri-
day evening a complete change took place. Practically in
the course of the discussion, the difference between the tmine
owners and the miners had been narrowed down to the gues-
tion whether the demand of the Miners' Federation that min-
ers working underground and paid by the day should receive,
men 5 shillings a day and boys 2 shillings. When the ifser=
tion of these ligures was rejected by the llouse of Comnions,
the representatives of the Miners' Federation had an inter-
view with the leaders of the Labor Pariy in the House of
Commons, and in consequence of conversations then had
by those with the Prime Minister, it was determined to sus-
pend the bill until next week, on the understanding that a
eonference of representatives of the mine owners and the
miners is to meet on Monday, under the presidentship ef
tha Prime Minister. The miners have sgreed Lo leave onb
the schedule of minimum wages for piece workers, to which
they had elung so tenaciously up to now; and the only rues-
tion that remains is, will the mine owners and the Govern-
ment agree that 5 shillings and 2 shillings shall be thie lowest
wage in future for men and boys, respectively, working
underground.

The Bank of England still retains econtrol of the open iar-
Kkot, und probably will do so for some wecks yet. The Con-
tinental bourses are all dull, in anticipation of the liguida-
tion at the end of the month, though gerious troubles are not
now anticipated.

The Indin Council offered for tender on Wednesday S0
Iaes of its bills and telegraphic transfers, and the applica-
tions amounted to 838 lnes, at prices ranging from 1s, 4 1-1d.
to 1s. 414d. per rupee. Applicants for bills ot 1s. 4 1-16d.
and for telegraphic transfers at Is. 4 3-32d, per rupee were
allotted 49, of the amounts applied for. Applicants above
these prices were allotted in l‘uli.

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

Thurr,  Frls

Sdt. M. Tues. ol
M 30 18-16 208

_ 26 14-16 26 13-10 26 13+16 203
774 77 13-10 77 131G 77 13-18 78 1-160 781§
77 16-16 77 15216 77 15-16 78 1-16 8}
214 1360 N"l' il

London,

Week ending Mch. 29,
UL ) e
Consnle, 324 per cents.

For necount . 78
Freneh Tented (In Parls) fr- 3,828
AmalgamatedCopper Co_.

Amer. Smelt. & Ref, Co.
b Apsconda Mining Co.. .
Ateh. Topeln & Santa Fa

Proforred ..o ooaieea
Haltimore & Olilo

Proferred

Conadliin Pactile. . . N
Chesapeake & Ohlo, ...
Chleago Great Western 19
Chieago Milw, & St, Paul 1115
Denver & Rig Grande .. . 23

Preferrid

W
&
T
7

== == BTH
Sesond profered. . ... .. 48
CGreat Northern, prefermetl. . 137 44
Ilinofs Cantral

Loutsville & Nashville. ... ..
Missturl Kon, & Toxas_ .. &

Profermod  ousees - 65
Missour] Paelfie
Nit. RR, of Mex.,,

Heoond, prefermed . ... o134
N. Y. Central & Hud. Ttiver 11014
N.¥.Ont & Westém ... .. 40

i V371

Prefermed 93
Narthern Paciie.

@ Penngy iyanly
a teading -, .

a First preferme

i Second prefecred
Ttoek Ialand. . 2
Houthem Pacli

Profarted ..
Extended 46,

a @ Price per ghare. {0 £ sterling!
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@ommrevcial and R¥iscellaneons Werss

L4
| Per | when
Y of Company. Cent. | Payable
Street and Electtic Rallways (Cancluded), |
Tlilnols Traction, pref. (quar.)
Hokomo Muarion & Westorn T'me., pref .
Laka Shore Electrie Hy., st pref, ()
Loulsvilly & Nor, Ry, & Lig., A & B (L)
Loulaville ‘Cractlon, eommon (quarc.) .. . .|
Proferred. -
Manchester (N H ) '
Manlla I
Nushrille I
New Orli
New Yoo

Hoaks Closed
Dy Ineduglvd,

|Holders of ree, Moh, 15a
Meh, 28 “to  April 1
| Holiders of ree, Mah.21a
Meh. 26 to. Meh. 31
|Mah, 11 to  Meh, 15
(Mol 11t Mob, 16
15/ Huolders of rec. April 1o
Holders of ree, Mohi, 18z
i a af rec. Mehl23a
S01Meh, 18 to Meh. 30
U Holders of rec. Meh, 18
I!I[nhb:‘ru of reo, Meh, 18z
1 Holders of reo. Meh, 164
Lioklers of ri Y.
LiHalders of re 1
15 FHolders of rea, Mol
15 Holders of ree.
LiHolders of ree.

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

APPLICATIONS TD CONVERT APPROVED;

The Parmers’ & Mechanics' Dank of Healdsburg, Cal., Into “The Flrat
tlonal Bank nf Healdshurg.' Capleal, '$100,000,  Correspondent,
% Wattles, Healdsburg, Cal, d

The Maud State Bank, Maud, Tex.. into “The Maud Natlonal Bank."
Tapital; 325.000. Correspondont, J F. Mills, Maud, Tex.
CHARTERS ISSUBD TO NATIONAL BANKS MCH. 14 TO MO 20,
10,158 —The First National Dank of Weatville, Okla, Capltal, 326,000,

0oy Lo i A% (qunir.)
- Corp. (quar,)._
N pref. (guar) ..
Iy, & Lt., pref. (quar.) ..
At Rallwaya, com, (quar.)
Profor (QUAL) oo

Northern Ohlo Trac. & Ligh

Oltn Teaetlon, eominon (quat

Oty Blectrle Ry, (giar.]

Ottupena By Light, pref. (quar) . .-
a8 & B ont, (qus) (No, 1)
Philndelph b eotn. (qu.) (No, 122) __

K

. W
The Westville Bank.)

10, 150—The Firss Natlonal Bank of Sliver Creek, N, Y.

Jones, President; W. G, Jones, Castler,

{Conve

rslon op

{
Phitadelphia Traction . .
Porto Rleo Ry, L.«

Proferred (quar).

L Hnlders of ree
L Holders of re
I Holdors of roee.

Capital, 350,000
Theodore Grasho, Presldent: Vernon T, Stowart, Cnshler, (Con.
verslon of The State Dank of Sliver Creek.)

10, 160—"The Huskell Natlonal Bank, Haskell, Okla,

aiMeh. 30 to al
L[ Holders of rec. Moh, 202
6l Holders of ree, Meh.20a
15} Holders of ree. Mel. 80
LMeh, 17 o April 1

Pufitle Service Cfarp, of New
Puget 8d, Tr., L.&P. com. (qu.) (No, 1)
Prefoerred (quar) (No. 1) ... . -

Eapltnl, 325,000, | Republin Ry, & Lt., pref. (qu

J.C
State Ranlk.)

Saully; Prealdent; J, W, Oapps..C

Ilor,

ki
L0 16 0—Phe Pirst National Bank of Spearville, Kan. Capltal,

J. . Letdigh, President; J. M, Baird, Cashior.

The Spearville State Rank.)

10,162 —The First: Natlonal Bank of Soldler, Tdaho,
Frank Honsman, President; B. 8. Stowact, Oashier,

Capltal,

of the Camas Praltie State Hank, Soldier, ldaho,)

aae

(Conversion

(Sueceeds The Has-

$30,000,
(Conve

rslon of

000,

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

Dividends announced this week are printed in italics,

|
Name of Company.

| Per
Cends

When
Payable.

—_—

Books Clozed.
Days Ihelustve,

Railroads (Steam)

|

Hidge Avenne Passenger Ity. (q

Rio dp Janatro Tram., L & P, (g

Rome (Ga.) Ry, & Light (quar,). . .

SEJos 1y, L, Ho& P, pf. (i) (No,38)

Hao Paulo Teanm. Lo&P, Lid, (qu.) {No.40)

Seloto Yalley Tr., 1t prof. & pref. (qu.)

Springliehl & Xenia RY. (quat) .. ... ..

Stark Bledrle RI. (quar) oo e s

Syracuse Ropld Transt, common (quar.)
Preferrodl (quae.

Terra Houte Indinpap. & Eas

Toronto Raflway (quiar.) ____ . =

Tri-City Iy, & Light; pref, (qunrd .. ..

Twin Clty R, 1., Minneap., com (¢
Proferred (quar)

Unfon 1ty a8 & Elee., pref. (quar). ..

Unlon Traction of Indlana, preferred . .

Union Utilitles, W, Va., com, (qu.) e

Bremerrad. f wig g 18 0L ool s

Eintred Light & Ris., 1t pf, (ques) (Yo,
Seaondd prefereed (guar.) (No. Gy ... .

Unlted Trap. & Elee., Proyldence (quar.)

Utlow & Mohawk Vatley, eom. (quar.). .
Freferred (quar.)

Bttt b o ot £ et e et

<

Halders of ree. April 10
Mch. 28 o Moh. 31
of ree, Mch,15a
3 of reo. Meh, 11
Holders of ree. Moh. 25
Hollers 0f ree. Meh 29
Meh, 26 to  Aprll 1
Hollers of roa. Meh,2ia
Huoldérs of red. Moh.25a
|Mch, 22 to Meh. 31
|Holtlers of ree. Meh, 1oa
Holders of ree, Meh. 22
Holders of ree, Meh,11a
Holders of ree. Meh. 150
Holders of ree. Meh.22a
Moh, 2 o April 1
to  Mch. 31
Moh, 31
Moh. 31
i to Mch,

Mol I3 to  Meh. 17
Holders of ree. Meh.23a
Holders of ree. Meh 23a
Holders of ree, Aprll Ga

ta

=
on

Virginta Hallway & Power, com. (No. 2).
Washington Water Pow,, Spokane (quar.)
West End Street Iy, (Podtan) oom
Western Ohlo Ry., 18t prof, (quar,
Second preforred (quar.)

Weat Dnidin Eleo. Co., Ltd, (qua:

Wheellng Troctlon (ouar.) . ... .
Winnipeg Eleotelo By, (quar.) .
Youngsioen & Ohlo River RE., p

Halders of reo. Meh, 15q
Meh, 23 to Aprll 1
Holdors of ree, Moh. 282
Holders of ree. Meh 284
1{Meh, 23 to Aprll 2
S Holders of roc. Mel.iDa
Mol 22 to  Mchi. 31
Hollers of ree. Meh 204

lelt RR, & Stock Yards, Indianap, com |
L Lo ooy TIPS S
Boaton & Albany (quar.) |
Bogton & Malne, eommon (quar,) . Il
Boston Revers Hepely & Lynn (i |
Canadian Pavifle, samm, (qu.}) (Nao.
Brolbrrot f o coec - (002
Chesapeake & Oblo (qnar
Chisago & Hastorn 1linols,

|April
4 I.\|1r1|

Moh.

1Aprtl
1 April

245 April
| | April
[

i et

Holders of ree. Feb,20a
Holders of ree. Meh, la
Holifers of reo. Mch. 153
Holder of ree. Moh, 1
Holders of reo, Meh, 1
Holders of rea, Meh, Sa
Holrders of ro¢. Meh, 182

&3
e

Y | Meh.
April

+ (quar.)
Chleago Memphily & CFulf, preforred :r;mxr.I
Chiengo & North Western, com, (uar.) .
Proferred (quar.)
Chle: Rook Island & Pagiic Ry, (Guae.). .
Colorndn & Sautlern, first & secont freaf .
Delatpare Latckatonnna o= Westorn(guur.)
Georgls Raltrond’ & Ba Kl (quae.) .. ..
Grand Trunk, guaranteced .. oo o
First anil second preferines
Third preteronoes. :
Ureat Naviheen (quay.y 0~ - 0T S
Interboroug Rapdd Uransit (aunc.) ==
Cansus City Southern, nreferred (quae.).
Keoknk & Des Moines, pror. fannual)y_ ..
Laokawnnna R of N J, (Quar.) (50, 1)
Matng Centeal (quar) ... .. . .. ik
Maghattan Radlway (quse.) (No. 112 it
Minn. St. Panl & 3. 8, M., com, & prat._,
Newark & Bloombeld. .o D C
N. Y. Cout. & Hud. Bver (quar.)
New York & Harlem, com. and pref
N. Y. Lack. & Weastern, guar, (quar). .-
New York New Haven & Hortford (qu.).
Norfolk Southern (quar.) ... .. =
Norfalk & Wetern, preferred (quar,
Narthers Paclifie (guar.) . -
Northemn BRI, of N. B (quar.)
Norwich & Worcester, prof, (auar.)
Pliladelphla & Trenton (guar.) .
Plttaly, essemer & Liake E-:m'. cammaon,
Pltee, Cin, Chite, & St Loy com, o pf, (qh.)
Pitts, Fo.Wayno & Chie,, reg, guar, (aqi.)
Speolal gusrantesd (quar,) . .
Reading Campany, eommon iy
Seeond preforred (quar,)
Bt. Louls & San Irs
Chle, & Enst, I pref. trust etty, (qu.)
K.C Ft. 8 & Mem, P tr, obfs. (quar. )
Bouthern Puclle (quur.) (No, 42)
Bouthern Hallway, preferred £55
Maobla & Ohlo stook trust eectilontis
Unlon Paciile, common (quar.). .
Praforred _.. ... Ry S e e o W
United NoJ. RIt. & Canal, guar, uae.y .
k Itiver, guaranteed. _ .

Wisconsin Central, preferred. =
Street and Electric Raifway:
Aublirn & Syracuse Elee, RR., pre}, (quar.)
Augusta-Atken Ry, & Eloe,, pref, (quae.)
Aurora Blgin & Chteago RR., com, (qu.)

Froferred (qQuar). .. ........
Bangor Rallway & Eleetrle, prof, (quar.)
Boston Subwrbin Eice, Cos:, prof. (fuaar,y _
Brazll Rotway, Preferred (quur.y .
New preferred stoek
Brooklyn Rapid ‘Trunsic quar) . __....
Capltal Tract, , Waalington, D, O, (quar.)
Carollna Power & Light, pf. (i) (No.12)
Centeal Pennaylvania Traetlon, .. . . Sy
Chattanoogn Ity, & Lt. pl: (qu.) (No. L1}
Chieayo Olty Ry. (quae.) .. ... =a s
Claelnnatl & Hamilton Trao,, com, ()|
Preférted (quar.),
Glin. Nuseport o Cop, L,
Preferred (quaey . "
Cinginoitl Strect Ry (quar.) .
Clevelnnd Rallway (quar.). SR
Columbia (8. C.) Ry, Gox |t Kiee At )
Colunt, Newaek & Zanedv, B), 1Ry, pf.(qi.)|
Pailux Elscirie Corp. . el pref, (Na. 0y .
Seornd preferral (No, 0) 3
Duagtan & Tray Elec. Rif., com. &
Duduth-Supertar Tra
Profarrod (quard. g
Fi Smith Light & Trae e
Frankford f& Southwurk Pass., Phila ()
Germantown Pass. Ry, Pllladelphin (qu.}
Halltax Elee. Tram., Ltd. (qu.) (No. 51)
Haughton County Tractlon, eom. (No. 0)
Protorasl (No. 8) ... __

ETF o i

oL A

1 B b

April
April
April
Mch,
April
April
|April
IMay
May
AMny
May
April

05 b 15 4t S0 0 et o e L e

ot

B

[ N

P et o B (i e
et Nt o

i Aprll

LAnE
| Apri
April
April
fAprl

N

e e

i,

B3 e St e e
i g e, g e
ol e

SSARNE

1 (Aprl
s (Aprll
|Aprl
tApri
Ml
rApril
[ April
!a\r:r,
(April
rApeit
. | Aprl
23§ [Aprll
b ‘Aprit

Holders of ree
Holders of rec.
Holders of ren,
Iolders of roo.
Meh, 27 1o

Holders of reg.
Aprdl 2 to

diMch. d (o

JiMeh. 3 o

Meh, 3 to

Halders of reg,
Holders of ree.
Holders of ree,
Holders of rea,
Holiders of ree.
Holders of ree,
Iolders of ree,
Holders of ree
Holders of reo,
Meh. 28 to

Huoldors of ree.
Holders of rec.
Huolders of reo,
Holdars of red,
Holders of ree.
Holdurs of reg.
Holdore of ree.
Meh. 17 to

Mch. 31  to

Holders of rec,
Halders of roe,
Meh. 10 to

Meh, 16 to

Holders of rec.
Holilers of ree.

Mehi 17 to
Meh, 1T to
e

it ek £ ket s

ot Y it e (T e

- -
B O o e e

- 5
G

ST 4
Holders of rec,
Meh. 16 to
Holders of reo.

-

feh, 21 to

Fogs Yo
V5 NS 5 bt i o e e
- =

Holilers of ree.
Holdurs of reo,

Holders of rea,
0{Meh, 16 to
Meh, 24 o

1{Haolders of reo,
15{Halders of reg,
GiApril 'L to
April L to
Holders of rec.
Meho 15 to
ll.\lrn. 24
1iMéh. 22 to
1] Holders of reo.
M Meh. G to
1|.\{¢n. 17 fto
1iMch, 1T to
15[ Meh. 31 to
15/Mel. 31 to
1thcI| 17" to

ek £

@
5| Haldor of pes.
30| tolders of rec.
1} Holdoem ot ree.
1) Holders of ree.
15 Holders of rec.
1| Holderd of rea,
2(Meh. 13 to
T{Meh. 2L to
1 LTolders of rec.
L'Holders of e,

Holders of ree. )

Ieh.ila
foh, In
Meh.

Aprl 1
April &
April 14
April 4
April d
Apell 4
Aprd2a
Meh.230
Meb.30a
Meh. L5a
Meh, Da
Meh. 15a
Meh, 150

20

Meh, Do
Moh. 152
Apr.iDa
Apr. 8a
Meh. 44
Mol 31
April 10
Meh, 15
April 15
April -2
April 2
Apr.23n
Meh.2aa

April

oh; 24
Mch, 31

Holders of rod.Meh, 30

April 5a
Mih,15a

Holders of ree, Moh.12a

Dee.dln
Mch. 31
Mch. 25
Moh. 26
Meh 21a
April la
Aprll 5§
Aprll. &
Meh. Da
Moh, 41
Mol 41
Moh, 31
Moh. 1562

Meh,

April 12
Aprills
Meh 31
Mali 104a
April 1
Mol 31

« ADEI3TH

Apr.27ua
Mgl 200
Mol 15a
Meh.16a
Mol 30
Meh, 15a
April 1
Aprit 1
Meh.16a
Mol 16a

hitized for FRASER

fBanks.
Aetna: Notlonal (quae) . oa. ..
Broadway, Brooklyn (quar.)
C Tomad (QUAr) - e .. p
& Phenlx Natlaoal (quac.
BEehanie ey s o -2 os ai s
Citlzens” Contral Nab. (qUAar.). ...
Coal & Iron Notlonal (quar,) ...
Colopial (quar.} :
Compmueree, Nat. Bank
Fifth Avenue (qQuar.) .
Firat Natlonal (quar). .. .......
First Notional, Brooklyn (quar.) .
Firat Seonrity Co. (quar) .
Feurth Natioral (gray.) . . E
Gellatin Natlanal (No. 150)
Gneigld Nattonal (quar,)
Hanover Natlonal (quaed .. .
Irving Natlonal Exchange (quar.)
Libarty Natlonal (guary. .. .
Manufacturers Nationnl, Brook
Maorket & Fulton Natlonal (quar.y
Mercantile Natlonal (quar.y_. .
Metropolitan fquaeg..
AMount Morrls (quar) (No, 400
Nuassaw Noflonal, Broakiyn (quar.) -
New Netherlangd ...
Park, Notlonal (quar). |
Progpect Park, Brooklyn (quar.)
Seahord Notlowal Upwary .
Second Natlooal (quary .. . 0
Washington Heights, Bank of (quar.)...
Trust Companics,
Bankers (quar.) "
Hrooklyn (quar.) .
Central (quar.) .
Colutnbla (guar.) .
Emplre (quard ...
Equitable (guar,y . _ _
Quaranty (quar.) ..
b 3 S o
Knlekerbocker (Qard oo o oo ... ..
Lawyers Title Ina, & Tr. (quar.) (No, 54)
Long Island Losn & Tr., BElyn. (quar.).
Mechanoles of New Jersey (quar.) (No, 51)
Metropolitan (quar.) (No. 61)
Mutual Alllanco (quar)
Mutusl of Westohester
New York (quar.)
Standard  (quar. s
Title Guarnntee & Trist (quar,)
Unlon (quas.)o. oo o. - coca s
U0 8. Mige. & Trust (quar.).
Wishington (quard- ..o, oocas. ..
Fire Insurance.
Hanoter Fire (puar.) (Ne, 122) .. ...,
iscellaneous.
Apallan, Weber Plano & Planola, pf.(qu.)
A ittance Relly (quar.) - :
Amor, Agrlcu?tllml Chem .
Proforred L (QUATY vacs cacoic: S in e
Ameriean Bank Note, preferred (quar.)
Amer, Beet Sugar, pref, (quar.) (No. 51).
Amer, Brake Shoo & Fy., com. & pf,{qu.)
Amerlean Can, preforred (quar),_ ... .,
Ameriean Caramel, preferrod (GITT]
Am. Car & Foundry, com. (qu.) (5o
Profercod (quar.) (No. 52) .
Amieriean Chicle, preferred (gyar
Amarieqn Coal Produets, commin.
Freferred (gniar.) O Y
Amariean Express (quar.
Amer, Gas & Eleetrle, con
Breferpsil (quar.) Y.
Amer, Tron & Steel Mz, com, & pr, (qu.)
Amir, Locomotlye, prof. (qusr) . | A
Amprican Malt Corporalion, preferrod . .
Amerioan Malting, preferred. ...
Amerlean Manufacturing (quar.) (Na. po)
OF {4478

“cons, (qu

(5
Sdbe SO BD =100 B D e T 1S G s B3

~LATAEN 1 e

Ameriean Plano, peot, (quar.) (No. 16)

Aprll

April
April
April

April
Mel,
April

April

Meh,
April
Aprll
Aurl:
Apri

Aprll
Meh.
April
April
April
April
April
Aprii

April

April

April

)
e e e e ke (B ok o e et
=

e ———
W e ot e e i B o

-

et B e

o
=1

Holders of ree. Meh, 26
Teh. 20 to Meh, 31
Holdors of rec¢, Mch.30a
Meho 24 to Aprll t
Meh, S0 to Meh. 31
Holddera of rec. Moh, 28a
Holders of ree, Mely, 13
Mgh. 21 to Meh. 31
Maobh: 23 w0 April 1
Holders of roa. Meh.30a
Holders of ree. Meh, 300
Meh. 27 {0 Meh, 81
Halders of ree. Meh,30a
Meoh. 28w Mch, 31
Holders of ree. Aprll 1
Meh. 21 to Melh. 81
Meh, 23 to Meh, 31
Meh. 22 o MeH, 31
Holder of teo. Meh, 304
Moh. 23 to Mph, 31
Meh. 20 to Mo 3
Mel. 24 to April 1
Meh. 17 to Meh. 31
Mah. 2L to ‘Mob, 31
Mol 28 Lo Meh. 1
Holders of ree, Meh,d0¢
Holders of oo, Meh,2

Aleh. 20 to  Meh. 91
Holders of red. Meh, 28
Hulders of reo, Meh.J0q
Holders of ree. Meh,d0a

Holders of reg. Meh, 28a
Holdérs of ree, Meh, 22
Holders of red, Meh243a
Holders of rea, Mok, 200
Holders of ree, Moh, 23
Meh. 27 ta Mok, 31
Holders of ree, Meh. 30
Holdera of ree, Mch, 30
Mehi 24 to Meh, 31
Meh, 16 to Aprll 1
Holdera of ree, Meb, 230
Mehi 30 o Apen 1

12 to  Meh. 31

20 to  Men, 31
Holders of ree, Meh. 30
Mch. 24 to Moeh. 21
Holders of ree. Mol 2ia
Holders of rec, Moh, 23
Aprll 8 o April @
Holders of oe. Moh, 20
IToliders of reg, Meh. 23

Meh, 25 o Apri 1
Holdera of ree. Maoh, 2da
Holders of rec, April &
Moh, 26 to  April 1:.
Muoh, 26 to Aprl 12
Meho 15 to Apell 1
Holdem of oo, .\]l:]l,]lm
Holders of ree. Mel 20q
Holders of me. Meh. l_ua
Meh, 1§ to Mol 31
Holders of tee. Mch,11g
Halders of roe. Moh.11a
Holders of ree, Meh.27q
Holders of e feh, 26
Holders of e, Apedl 10
Holders of ree. Feb.29q
Moh. 22 " fo  Apel 1
Apritlo e May
Holdors of ree. Moh,23a
April 5. to - April 22
Holders of ree. Ape, 104
Halders of rea, Ape, 18
Holders of tee, Moh, 15
Holders of ree, Meh, 15
HMEN. 22 10 Aprll

o
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Name of Company,

When
Payable.

Books Clased.
Days Inclusive.

Narme of Company

When

Popabdle.

Boaks Closed.
Days Inclustoe.

Mlccell Cotl 1

Amerlean Plpe & Construction (ul;,nr.)..-
Amer, Pneumnatle Service, st pref
Amer, Power & Light, pref, (qu.) (No. 10)

1| Holders of reo, Meh. 152
80| Folders of ree. Moh. 16
1iMeh. 24 to  Meh. 31

22 o

o Miscellaneous (Concluded).
h'ntlunal Burety (quan) - ccciiiacraas
Novada Consolldated Copper (quire.)
Now England Telep, & Teleg. (quar.) ...

Aprtl
LMk
Meh.

235

Meh, 21 to Moh, 31
Meh, 0 to Moho 11
Holders of ree, Mah15a

20(Meh., Meh, 80
J0{Mch. 22 to  Meb, 30
A0iMeh, 220 to  Maeh, 30

Holdera of tec. Moh, 25
Holdors of rec, Meh.16x
Holders of ree. April 1o

American Radiator, common (QUar.) .. ..
Common (extra) .
Common. (payabl

N. Y. Mortgage & Socurlty (quar.)..
New Yoark Transit
Nlagara Falls Power (quar.)

Al

2 O b 3 ) e

J i comimon sLogk) -

American Seréw
American Seeding Machine, com. (guar.
Preforred (Quir.) ccae e o=
Amer, Bhiptiullding, pref, (quar.
Am, Smelters’ Sec., pf. A (qu. )
Preforred B (quar.) (No. 28)...
Amerlean Snuff, common (QUAT) .
Proforred (QUAT.) o ce ccsmracareameens
Amer, Bugar Itef., cont, & prel, (quar.)..
Amerlean Susety (quar.) (No, 01y
Amerlean Telophone & Telegraph (quar.)
Amerlean Tobneeo, pref, (Quar.) .. ...
Amoriean Type Founiers, common (qu)
Proterred (QUAL) - onoemm e ooa oo
Ameriean Waolen, pref, (au,) (No, 82).
‘Amerlcan Writlng Paper, preferred. ..
Anaconda Copper ALintny (quar.y (Nao. 46)
Anglo-Amer, Uil -
Assoctatid Gax & Elactric, I
Bell Telephone of Canada (quar.). .
Hill Telephone of Pernsylvania (quar.) .
Jillss (B W) Ca., preforred (quar.)
Bond & Moartgage Guaniniés (uar}
Booth Fisherfes, preferred .o ...
Britlsh=Amer: Tobageo, Ltd., ordinary.
Brooklyn Ualon Gas (quac) (No. 44) . .
Brunswiek-Balke-Collender, pref. (quar,)
Buffalo General Eleetrie (quar) (No. T0).
Butte Eleetrle & Power, common (quar.)
Callfornin Eleo, (enerating, pref, (quax,)
cambria Irom. . ccsear-eans
Canadlsn Cona. Ruhber, Lid
Preforced (quar
Canadian Cottons, Lud,, pref. (quar.) .. _.
Canadian General Elee,, Lid., eom. (qu.)
Proforied VLN W Y
Canadian Westlgnh,, Ltd, (qii) (No. 249)
Case (1, 1) Threshilog Muaching, preferrad
Cellntnll Company (Quard e, . oo cecaos
Central Coal & Coke, eom. (quar,) .
Preferred (AUAT) e ae s i onue
Central Leather, preferred (quar.) ..
Central & Sowth Admer. Telograph (g
Cheschrough Manufnetiring (guar,

IRECIL | - s evh
Chio Jet: Rys, & L
Proafereed (QUAr.) - .. et as
Chteagu Prewtnatie Tool (quar,
Chiengo Telophionn (Quacd . ...«
Cltles Bervice, common (monthly)
Proforred (monthly) .
City Inyesting, pref. (quar)
Colimbios (0.) Gaa & Fuel, p
Columbug (0.) Light, Heat & Pow., comm .
Preforred
Cong. Goa, B LL, &Pow., Balt, eom. (qu.)
Prefenied v deiss e e e
Consumers’ Powar (Mieh.), pref; (qus
Continental Paper Bag, eom.(qu.) (N0,
Preferred (quar) (No. 47) i
Corn Products Retining, prof. (Guar) .. -
Cruaible Brenl, pref. (quard (Noo34) .- ..
Cuban-Ameriean Sugie, prel. (quir.) .. ..
Delitoara Laek, ¢ Westorn CQoal (guar.) - .
Dotroth Edlson (quard-oc. cooeesnanes
DHstlers Seewtitiex Carp, (puar.) (No, 38)
Digtilting Co. gl Antgrtein, preferrad (punr.)
Dominion Iron & Steal, Lids, pf. (No: 22
Daominlon Steol Corp., Lad. (qu.) (N
du Pont (B.1) da Nem, Faw., pref.
du Pont Internat, Powder, pref, (quar.)-
Eastern Light & Fuel (quir.) . . _ o, 3
Zastman Kodik, eammon (Sxira)
Eastman Kodak, common (quar.)
COMINDM (BELIRY eme e e enbmes
Proferred  (quar) -.. .-
Eleotrledl Socurtties Corp., oom. (quar.).
Proferred (QUIFD . s oo iaan TR S
Eleetrical Ditliles Corp., pl. (i) {Nos 5)
Eleotrio Btorngs Battery. com. & pl (qi)
Galonan-Sigoal O sammon
Prefareed ((QUALD s - corsaitens
CGeoeral Chamleal, preferted (guar.) - .. ..
Generul Chemteal of Cal.; 18l pref. (qu,)-
Geneeal Eleetrle (QUALr) e e ovooa.
General Iireproofiing, pref, (quar.) .-
Goldneld Consolidated Mines (quae.) ..
173, 4 7 T
Clorhiam Mg, prefs (Quar) . coeall -
Great Lakes Towing, preférred (quas,) .
Guggenheim Ex ploratton (quat) (50, 87)

B e
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a0
20

25

@

30| Holders of ree, Melh.23a
16| Holders of ree, Melidle
Holders of voe. Moh.30a
Holders of rec. Mel,80a
Meh. 23 o Moh., 31
Meh, 23 ta  Meh, 81
Halderd of rec. Meh,16a
Holders of rec. Maeh, 16ia
Halders of reée, Meh, 1a
Meh, 17 to Meh, 31
Holders of veo, Meh.a0a
Feb. 22 to  Meh; 14
Holders of rec, Apr, 1
Holders of ree. Apr.10e
Moh. 26 to  April 4
Holiters of ree, Mch, 152
Holders of red. Aprll G
Holders of Coupon No. 1
Halders of ree, Mob 30a
Holders of reo, Meh. 25
alaprit 5 to

! 24 o

Holders of e, 3

Moh, 4 o

Holders of roc.

Moh, 17

Holders of ree, Meh. 200
Holders of ree. Mab. 20
Holdersof reg.dMeh,.20a
Holders of ree. Mal, 20a
Holders of rec, Meh, 156a
Holders of re. Mol 21
EHotders of reg. Meh. 21
Meh. 23d to April 8
Moh. 16 to  Mch. 31
Mch, 15 o Mch. 31
Meh, 31 to, Aprll -G
Holders of vee. Meb. 15
Meh, 6 to Moh, 31
April 1 April-15
April 1L 1o April 15
Holders of reg, Mob 11
Holders of rec: Meh.30a
Moh., 6 to Aprl 2
Meh: 6 to Aprl 2
Mob, 1% to Mel. 31
Meh. 18 to Meh. 31
April 10 ta April 25

ol e oy o e 00 5 B3 e e e e 3 2

on

e e 5 £ e 13 13 e 8 8 e ek e e ettt T e

{Holders of ree. ) .
1| Holders 0l réc. Meh
1| Holders of rec, Mol.15
11Ol of h.

1 Halders of ree. Meh.
1{Holders of rec, Mch, 26
Holders of ree. Meh, 25
Haldess of rec, Moh.15a
Holders of ree. Meh, 20
Holders of ¥ee. Mel, 20
Holders of res, Mob.30a
Holders of ree, Meh, 200
Holders of reo. Meh, 151
Holders of roo. April 1o
Holders of reo. Meh 302
Hralders of reo. April S
Holders of red. Apr.10a
Holdere of ree. M h.18a
Holders of reo, Mo, 20
AprL16 o Aprik2s
1| Elolitors of rec. Mel 220

by
24
16
3

14

16

30 Holders of ree. Mol 206

1 Holders of rec. Moh 30w
Holders of ree. Mehils
Holders of ree. Meh:l
Holdors Of ree, Moli.
Holders ol ree. Mob.2
Holders of ree, Aprd
Holders of ree. Mol
Holders of ree, Moh.254
Meh, 1 Lo Meh, 31
Meh. 1 to Meb. 31
Holders of roo. Meh:21a
Holders of rée, Meh, 21
Holders of ree. Meh, 2a
Mok, 26 to . April 1
Holders of reo, Meh.d0a
Holders of ree, Meh.0a
Hulders of ree, Meh, 230
Holdors of reo. Mah, 154
Meh, 18 o April. 1

= et

o

Nipe Bay Co,, prel, (quar.)

Niplssing Mines (quar.) .
Extra

North Amerlenn Co, (quar.) ...

Northern Stales Power, pref. (quar.) .

Nova Seotls Steel & Coal, Ltd,, com.
Preferred (quar.)

Oklahonia Gay & Elec., pref. (quer.) ..

O Elevator, common (quar). ...
Prelorred (A Il le . i i s ot raesd

FPay-ae-Y vie-Enter Uar Corp, pref. (puer.)

Peunsyloanta Salt Mg, (No, 98)

Pittaburgh Col, prefertil (QRar.) oo oo o o

Plitsburgh Plote Glass, com, (quar.y. ..
Freferred (aonual) . _ s

Pratrie Oll & Gas. ___

Procter & Gamble, pref

Producers Ol .

P, Loriliard, pre i

Quaker Outs, common (q
Preferred (quar.) e

Reeee Button-Hole ) . (guny) (No.104)

Roynl Baking Pawider, common (quar.) .
Profored (QUDEY o o ok ey ol ay e cmeies

Rumely (M.} Co., pref. (qu)(No. 1).. ..

Halety Car Heating & Ltg, (quar) ... ...

St Jovdph Stock Yands (guar.)

San Dlego Cang. Gax & Elec., pref, (quar.)

Seranton Eleetrie Co,, pref. (Quar). oo

Boars, Hoebuek & Co., preferred (quur.).

Shawinigan Water & Power (QUar. ... ..

Blerrn Paclfte Bl Co., pl. (qu.) (No. 11}

Binss-Shetfiald Steel & Iron, pref. (quar,)

Sauthern Califoernia Edison, pref. (quar.).

Bouth Porto Ricd Sogar, comimon (quar.)
Preforred (QUAT. ) e oe s cecmecvennnnss

Bouth West Pennsylyantis Pipe Lines. .

Bpring Valley Water (quar.)

Standard Milllng, preferred (o, 18) ...

Hrandard O of Tndiann. .. ... .. s

Brandard Ol of Nebras

Subway Realty (quar.) ..

Bulzberger & Sons Co., I

Swilt & Company (quar.) (No. 1(

Texhs Company (QUAE) .. .ioc-na e |

Underwood Typewriier, common (quar,)
Pratarred (qoRry o i s L.

Unlon Bag & Paper. prefl. (qu.) (No. 52).

Unfon Carbide(guir) - - o o oo ool

Union Switeh & Sigual, com. & pref, (qu,)

Unton Typewriter, Ist preferred .
Hecond  preferred

United Clgar Buyes Corp. of (qu.) (No11)
Extra

United Frull (quar) oo 31) .. ..

Onited Gas Improvement {quar.) . .-

United Shoe Machinery, eomman (q
Preferved (quar.) - 3

U. S, Finlshing, com, (quar) (No. 13)...
Proferred (quary (No: 51

rf. 8. Imitusgrial Alcolol, pref. (quar.)

17, 8. Printing of Ohdn (guar.) .. ... .-

U, 8. Bwmelt., Relig, & Min,, eom, {quar.)|

reformed  (gQuard ...

U. 8. Bteet Corp., com, (qu.) (No. 33)._.

Unlted Unilitles, prof, (qunr.) (No. 5) ...

Utah Copper Co. (qoar.) (No, 13) .

Utall Gl & Coke, priderred (nus

Viv-Ciroling Chetn,, pref. (o l) {No.

Vulenn Detinning, preferred (guar.) . -

Western Jolentrie (QUAP) . cavepenax

Westerni States Gas & Etee., yref. (quar.) ..

Western Unfon Tel (quar,) (No, 172).

Na. 1)

Priferrod (qunr. i T 3 Y Ty

Weyman-Bruton Co., prefarred (quar.) .-
Woolworth (F.W.) Co., pref, (No. 1)

Yitkon Gold Co. (quar.) (No. 113

(=
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April
April
Meh.
April

o

-
3 bk 0 0 0 o k3 s 0t e 0 0 1k 5 ek 4 1ttt

s et £ -
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et et ek
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10
April
April
April
April
Aeh.

3

Fea p
k.
ot ek e
DG in &

=

Ly
s G

A

15
14

a0

15
20
30
15
14
10
10

90
15

Holders of roe. Mch, 25
Mol 31 ta  Aprill7
Meh. 31 10 Aprit 17
Holders of ree, Meh.21a
Holdera of rec. Mol 30q
Holders of rec. Mch. 30
Holdesrs of ree. )
Holders of req. )
Haolders of roec,

Holders of ree.

April 11 10

Hotdemn of ree.

Holders of e,

Meh, 16 W

Mch, 18 to

Holders of vec,

Holdors of e,

Holders of reo,

Feh, 21 to

Holders of reo,

Holders of reo.

Holderd of rec.

Holders of rec.

Holders of ree.

Mch, 21 to

Holders of rec.

Holders of recy

Holderg of ree.

Men. 23 1o

Holders of ree.

Holders of rec.

Holders of ree,

Hiolders of reg.

Holdem of reo.

Holders of rea.

Holderd of ree.

Mch, 16

Meh. 18 to

Aprll 9 1o

April 2 W

Meh, 160 10

Holders of ree. )

Mél, 16 to

Holders of rec.

Holders of réed. Meh. )b
Holders of ree. Meh.20a
Holders of rec. Mebh, 2Ua
Meh, 20w Aprll B
Mch. 14 o Apr. 2
April 1 to April 10
Holdgm of ree. Mch, 23
Holders of rec, Mel, 23
Aprll 2 o | April 16
Aprtl -2 t0  April 15
\Holders of res. Moh. 200
Hotders of ree. Mob. 30
Holders of rec. Meh, 18
Holders of rea, Meh. 18
Holders of ree.
Holders of rée.
Holders of roc.
Meh. 31 to
Holders of ree.
Holders of rec.
Meh, 2 1o
Mch. 24 to
Meh, @ to
Holders of roe, Moh20z
yMeh, 81w Anril 14
Holders of rec.April 102
Holdeys of ree. Mehi 23a
Holders of rec. Meh, 300
Holders of ree. Mceh.20a
Aprl 1 to Aprli0
Aprl) 1 to  Aprll0
VAaprl 1 to  Aprill0
Holders of ree. Aprll 6
Holders of me.

Huolders of Tec.

Holdem of rec.

JIMal. 13t Meh. 31

Andt 1
Meh, 30
Mok, 3

Meb, 12
April 1
Meh, 12

a Transfer books not closed for thls dividend,
1 Payable in cotmon st

e On uoeonnt of aocumulated divs. |
R Etoek dividend of 2,000%.. FSLAK,

b Less meome tAx,

d Correctlon.
¢ Payable o stock.

Auction Sales.—Among other secutities, the following, not

wsually dealt in at the

atotion in New York, Boston and I’

Stock Ezchanges, were recently sold at
hiladelphia;

o
) et e () e et et (T T e e e

Holders of ree. Meh. 202
Holdgers of ree. Moh, 10a
Meh, 82 to Meho 31
Hplders of ree. Meh, 20

Hart, Schatfner & Mars, pref, (qud
Helme (Geo. W), preferred......
Indlans Lighting
Intorcantinental Huble
1nt. Button-Eole Sew, Mach.(qu.) (N
Exten (No. 1)
Intarnat. Harvester, com, ((QUAr.
Intemationnd Nigkel, gommon (Quisr
Froforred. (QUAL) <y c=pe=sssvazres
Iniepnational Paper, prefertad (guars . .
International Sllver, pref, (QuUard. - -
Proforred (extri)
Preforeed (axhiny . .
Inter, Bmokelss Pow.&Chom
Prafdoeeiein i 4o ee 1w 10
Kansns Gad & BElectrie, pref, (qu) (No.5)
Fenyser (Iulius) & Co., eam., (qu.) (No. 1)
Knlakerbooker Tee, profarred (No. 26)- .,
La Balte Tron Works {quir,)
FLanston Monpotyps Muchme (quar.
Ly Trose Consoly Mines (quay)

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

Shares. Per cent. | Shiares, A Y Pir eent,
00 Hamiiton FTrst Co._ ... o 274 7 N. Y. Life Ins, & r. Co.,
Holders of reo. Apell & 3N, Y. Prod, Ex. Bank 3 1030-1040
Holders of roe. April 5 &N Y. Prods Bx. 8. D, & 25 Nussan 17, 00, o0 BRlyn ..
Holdera of reo. Moh, 252 8Stor. Co., 350 each._ $160 per ah. 7 Fulton Trist Co. .. .
May 14 to June 2 T Tem-Weller Co,, pref. . %105 lot 2 United States Trnst Co.
Aprit 14 tp Moy 1 | 50,000 8anto Tramingn Mg Co. i 2 Unlim Tr. Co. of N. Y.
Holdars of ree, April2s | By . Ine.In Del, eont., 81 eachi K30 101 20 Qhemicnl Nat. Bank.
Feh, 28 ta  April 1 1 Blooming Grove Hint, & a5 Jefternony. Bank .. ..., B
Feb. 28 to  April 1 Fishing Club. ... b l 20 Menhaden Fishing Co. 520 per eb,
May 2 ta  May 16 8 Fidellty-Phenix Fiee Tne 24 | Binyls. Per oonl:
Holdors of roe. Meh,23a &' Centeal Teust Co., ... ...1047 | §500 Mt, Roysl Cemete
Holdera of ree. May 44 10 Meteapolitan Trust Co .. 415 Indebt,, due 1015 . _ ..
2, i 4 . >
Mot 24 o~ Meb 31 | By Messrs. Franels Henshaw & Co., Boston:
Holders of rew, Melh. 18 | Shira. § pir ol | Shars, .
Mgh: 21 o Meh, 31 24 Popperell Mg, Co .. ... ,.280-280( 0 Lowell Gas Light Co
Elolders of ree. Meh, 24 5 Bovder Gy MIg. Co. Sased o1 30 HoLel Troust (Toursine) . .
5 Humilion Mg, Co. .. 100 Beatshipt Oyster- .. ...

-
o ke g o Y et T e e

=1

Mol 21 o Aprl A7

Lawyers' Mortegnge (Quar,) (No, 42)
Tiggett & Myems Tobagea, pref
Mackay Companles, eotn, §qunr,]tt~’o. 27)
Proferved (quae) (Na 33) oL oo
Manufnénrers! Light & Hear, Pitabiogh.,
Misanohpsetts Gas Co8., eominim (quar)
Arnasachusetls Lghting Cofs Gruar.y LN o34)
May Department Stores, prof, (quar,). ..
Mergenthaler Linotype (Quar) .o
Fxtri
Mexlcan Telegraph  (Fuard .. ..
Michizan Light, preferred (quac.). ..
Milwaitkee & Chiengo Briwerled, Led
Mortimge-Boud O (QUAT) . - co g

N s ety B0

o

e

Holders of ree. Moh. 25
Iely, 16 to  Mehl, 11
Holdera of yee, Moh; fa
ITolders of red, Mol Ua
Meho§1 0 w0 Aprlls
Holders of feo, April 15
Holders of mée, Mob.2dae
Eolders of T Mel, 20
Holders of red. Mok, ta
Tolders of reg, Mah, fia
Holdera of ree, Mch 30a
1 Holders of red. Mch, 15a

Holders of -x Mceh. 25
Haldera of ree. Mol 284

2 \Wilton SR, 0f Ny Hooan - §

Shares.
2 Lymoan Mills
A Continental Milla. _ .
F Ardington MIls .. ... .. 12
150 Coneord, N, H., Realty Co.- ..
10 Lawrenes Gas Co_ .. r
o0 Haverhtll T, Tre 5
20 Springt’d W honee T
418 Rights Taunton & New Ded-
ford Capper Co . e I
10 Amerlean Glue Co,,-etmmon, 114
150 Sealehitpt Oyater Syw., coms . . 84

A% 5 Appleton Mk, Co
By Messrs, R. L. Day & Co., Boston:

« | Hionds.

Fer el

2,000 Bangor & Arodd, LR, cons.

€
2,000 Bua. &
6,000 Bost, &
4,000 Fort
1l
10,000 Exs=t,
LU41, (nt
2,000 Mipnesi

{ a3 3n, 10561 Bt by
Mo, TR . 48, 1042
Ut Depot 1614 358,
Ui

Cona. &8,

5,000 Torringion

b s

, st Ba, 10918, 1005
1,000 Clyde 58, Co. 1st 68, 1031__ 06
2000 Prov. Seeur, (o, deb. 48, "57
2,000 Springfield Whise Trust 180

1035

Nat. Biscult, com. uac) ¢

Notlonsl Carbon, eomumon, (qUir.) .

Nk, Enamel, & Sipi., pref, (auac) .o
Nittional Fire Prooftrg, pref. (Guar) ...
ot Gas, Blie, Lt, & Pow., pref(quar.)
Nitlonal Load, common (QUar) .- .. it
Nattonal Licories, pref, (quar.) (No. 301,
Nadianat Light, Hoal & Popor, prel. (quat.)
Nationil Siwie Relnlng, profl (ohael.

Aprit o 1o Aprl 15
Meho 13 to April
Holders of rée, April 5
Meli, 28 ko Meh, 31
Moh, O to Meh, 13
Meh. 26 g Mol 31
Meh. 28 o cAprdlo )
Hioldes of ree. Mol 10

Bids, Ier cent.
$2.000 Providence, I, 1., 45, 1921,
gower loan. . P L1003
10,000 Bos: & M, RE, 4145, 3 43
27.000 Gld Coluny RR. 48, 1925, .
1,000 Dangor & Arwdtook HR
Ist 5%, 1044, Pistataquis
Dvielon ... - 105%

Sy

Bodeme  Fas

he, | J
3,000 u.-wcrgm Bldg.

2,008} Seattle
Rel. bs,

Eleg, {
120 .

ek ik e < e et et e e B
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By Méssrs. Barnes & Lofland, Philadelphia:
Mron 3 por sh. | Bhares, $ per sh.
22 Npr, Bank of Cermantown, $50 & John B, Stetson Co., pref__ __ 100

RO s s iy M0 1 John B. Htetson Co,, com . 487459 14
13 Ins. Co. of Siate of Pennayly . . 160 200, G Belll Ca., pret= ... _galg
W) I'onn Nat, Bank, S0 cach 10 Phila. Boume, pref,, 825 each. 9
6 Northern Trist Co_ .. 4 Phila. Bourse, com., 50 cachi. 4
& Kitganning Coal Co___ 250 Standard Holler Bearing Co,,
10 Uoureh Street Nab. Ban oom., $5Deaeh. ... ... .0 6
L2 CQirand National Bank. 41 Pully, Life Ins. Co., 10 cneli_ . 11
10 Commereial Trust Co . { Internat. Lum, & Doy, Co,,
10 Equltable T Co_ .
10 Falrmount Savings Trust Co
50 Integrity T, 1. T, & 8. D. Co.,
$o0ecach. ... .. ..
33 Poopla's Truat (
40 Heal Batate 7.
Ta Peoplea Nat,
BIb eanh .
324 & 3d Streer
43 Gormantown P Ry..
By Messrs. Samuel
Sharod 3 pir ah
1L John B, Setaon 0., com . A00-500
8 Plilla. Lifs Ing, Co., $10 each. . 11
T, Gh Brill Co., sonumon. ... .. 17Y%
10 0. 0, Brill Co., preferred. . DR
4 It Natlonal Bank - .- 235
5 Firse Mige. Guor. & Tr. Co._ . 101

Canadian Bank Glearinggl.—Tiu: clearings for the week end-
ing March 23 at Canadian cities, in comparison with the same
week of 1011, shows an increase in the aggregate of 18.5%.

§olench._ o _-..:
240 Rizhta to subseribe (o Ciunden
Fire Insurance Co. . ... ...
Bondi, Per cent,
S1,000 Unlon Prss. Ry. 156 45, 1960 05 14
§1,000 Luzaorne Co, Gas & Fleo. 1at
.68, 148 e T
S g f. Ga, 1030 52
&l Ler Ca. Ga, 1526100
NoSpringt. Wit Co b, 1025 100
nan & Co., Philadelphia:
Shares. 3 par ah.
L Hareisbirg B, ML 3. & L RE. D4
12 Delaware BB CO. oo oo, .. 4514
Hondy, Per' cant.
31,000 Springf. Wat. Co, 58, 1026100
SO0 No.Springl, Wit .Co.59,1928_ 1K)
F1L,000 Pa. &Ml Stes) Co, 65, 1025 1074

Week ending Murch 23,

Clorings ab—
Ine. or
Dyec.

1012, 0Ll 1010

10049,

Canada— 5 5
Montreal - 45,004,408 A2 045,401
Toronto . 35,000,000 34,21 5,050
Winnipog 256,600,000 19,871 ,ﬂg.’:
i 5

=

5
43,607,740
5,426,100
4,200,473
8,071,250
4,107,203
2,103,671
1,676,420
1,642,796

15

+

T T Ry

Ottinw:
Quiehes

e

b

2248, 50
1,910,766

bt b
ﬂ-ﬁ‘—l_\i‘n:—

L2
TO8,010

e e T

% = taim

g S S o s 05
F

Reginn ...

Brandon

Lothbridgs -.. ..
Baskaipon ... ..
Brantford __ ...
Maoose Jaw_. ...
Fort William ..

5 e e £ 0 e D0 1

2 él
SAf0La

+2.8
+53.0
In total

5| 109,154,700

1,043 300 52008
504,327 [ Not Ineluded

165,430,936| 181,081,343

Total Canada- 80,085,614

Statement of New York City Clearing-House Banks and
Trust Companies,—The detailed statement below shows the
condition of the New York City Clearing-House members
for the week ending Mch. 23. 'The figures for the separate
bunks are the averages of the daily results. In the case of
the totals, actual figures ab the end of the week are also given.

IPor definitions and rules under which the various items are
magde 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.

DETAILED RETURNS OF BANKS,
Wa amil tioa ciphers (00) {n ol cases,

Loans.
Average.

Spectap,
Average:

Capiial, | Surplus, Legals.

Average,

Net Dépog-
1%, Aver.

anks.

B Re-
0x onritted.

erne.

s E;
10,962,01 26.0
d8,450,0| 24.2
21 ,?'

$ $
21,768,0 T48,0
34,350.0)
21,113,0
50,000,0
27.554.0
167,140,0
28,5840
7.018.0

$
3/184,8
4,807.1
1,944,6
8,407.5
,208,4
27,8244
70780
551,1
2,560,5
21

Bank of N Y.
Manhattsn Co.
Merchanta® - .
Mech.d Motala|
Ambrica

L YN
Chomiesl .
Merchants' Ex.
Gallatin ____,
Buteh. & Droy
Greonwleh .
AmerfeanExph
Comuneree., |
Mereanille - ..
Paciig

Chot. & Phenly
Pooplo's
IHanoyer
Clizeny’ Cent,
Nasgni

Ty
-

146,0
$90,0

BRSO es
=3 T SR

et
k=t

Sh-o =z ook

=

Mpteopolitan .
Corn Exehnngy
Tmp.& Traders 10

Park b 0
East Hiver. .. 250,0 12,
Fourth .. SO0, 5.807,7
Bevond LOO0O 23004
Flme .- ool 10,0000
Irving Fxeh,..| 2,000,0
Bowery ...,
N Y. Uonnty,
Giartnan-Alser. 7 T2 4,0M8,0
Chinae 0,104 U7,820,0
Flh Avenue. 2 50 13,323.0 - 15,000,0
German Kxoh d 4150 20, 451,0 &,403,0
Gormanis 2001 AM2S 54710 { 2 0,430,0
FEincoln _ D, ¥l 14,700.0| = 3,48 15,601,0
Garfield . . . ;- 0 i 9,714,0
Filth __ . 250 408,0 4,613,0
Me(ropolls __. A4 2,003,0
Weat Side .| 200,0 4,200.0 010,0 264,0 4,835,0
Seaboard . . 6,708,0 80,152.0
Liberty .. 000, 4 y 240,00 10,804,0
N.Y:¥Prod, Ex 3 8, 1 A 104,0568,01
St - v v | 20,867 ,0)
seeurlty | L. 2,429, 055,00 14,4056,0
Coal & Iron . 2 (1] o 8,505,0
Unlun Exoh .. {.188,0
Nawmu, Bklyn 7.080,0] 1.519.0 0,083.0

135,150,0 199.829,; L421,757,0(208,200,0177.740,0 1464, 546,0

March 23] _____ 1263,515,0177,301,0/1452,042,0|

&t 800,0
A 24, 140,0
800,01 22, {15,281 ,0
445,0] 330, 10,0 1,737,0
a5,7568,0 S7,760,0

67 14.276,0

118,010,0,
28,9497 .0
&.554,0
8,706,0
3.002,0
112,888,0

e U =1

=8
(4
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Actual figures

153
=
=3

Clreulation.—On the basls of averages,
Clearing House amounted to 350,633,000,
§50,522,000,

clegnintlon of natlonal  banks In the
and aesordlog oo actual Ngures wils

hitized for FRASER

DETAILED RETURNS OF TRUST COMPANIES,

Net

Dapasits,
Aterage,

tn Dep,
with O
Banks.

Surplus, Specta.

Arerage.

Loans,
Averaye.,

Trust Cos,

Legals,
Oids - omdited.

Aterage.

Redarpe.

wi

Manhpttan _
Brouklyn
BuankKers __

U, 85, Mig. &
Astor .

Titls Ga
Guaranty
Fldelisy-......
LawyersT. 1. &T
Columbla_ .
Standard g
People’s: ... _.
New York._ ..
Franklin .
Lineoln .. ___.
Metropolltan
LBroadwiy ..

$ 3
1,601,00 12,211,0)
1,500,00 16,558,0!
11,2730/

..‘“
7 O i T

18,
#5

,%-.uc—._-e.

e ey

15,031,0
G78.0

SSSs55S3

_.‘.

o T e 12

5434, B0 0
16,514,0 H Z.690, 14,490,0
46,678.0) 4,03 3,637,00 31,700,0
L 777,0 l.!J- ¢ ! . i 0,054 ,00
10,8010 . L0,00 10,262 (
26,603 E: 10, 1346,0]

3 24,0 1,104,01 32

7.602,0/50,416,0441,261,0/15,24-11.3
7,801,0 aa.uaa,q]«a.r.au.o 16.0-+11.6

WO St O e

Shirzoupa

Totals, Avge, |01,045,5

50,614,0

Actual figures

Mch. 2JII.';'IH"-]-IU,U 3,400,0

The eapltal of the trust companies is as follows: Manhatean, $1,000,000; Hrouklye,
£1,000,000; Hankers, 35,000,000, Unlted Stated Mortenge & Trisg, $2,000,000,
Astor, $1,230.000; Title Guaraniee & Trust, §4.375,000; Ouaranty, 5,000,000,
Fldelity, §1,000,000; Lawyers' Titlo Insurance & ‘Trust, $4,000,000;  Columbia
5100000 - Standard, $1,000,000; People's, §1,000,000: New York, 83,000
Frankiin, $1,00:3,000; Lineoln, $1,000,000; Metropolitan, $2,000,000: Hroa
$1,000,000; toral, $35.625,000.

BUMMARY COYERING BOTH BANKS AND TRUST COMPANIES,

1,000,
way,

Wesk
anding
March 23

Averages.
Banks __.|1
Trust cos.| &

On Dep.
woith ¢ H |
Ianks.

Cagpital. Net

Depagiis,

Surplus, | Loans. Specte, Legal

Tenders.

§
1,454.646,0
G0,410,00 441,264,0

56,416,011,805,510,0

1i4562,042,0
68,248,00 442,586,0

B8,244,0(1,804,678,0

L]
T7.746,0
7.002,0

85,248,0

77,301,0¢
7,601,0

84,502,0

$ 3
1,421,781,00209 206,06
21,355,0( 50,6140

3
S0, 91 R4
26,0| 91,045,5

200,575,4(2,043,100,0/357,820,0

1A23,810,0129:4 315,
618,940,001 63,400,0

2,042,766,01356,724 0

Total.-.
Actual,
Buanks ...
Trust cos.

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

For definitions and rules under which the various items
are made up, see “Chronicle,” V. 88, p. 316.

STATE BANES AND TRUST COMPANIES.

State Bunks State Banks | Trust Cos.
in n wugride of autlde of
Gredlar V. Y. Greater N Y. |Greoter N, Y, (Greater N, Y.

T'rust os,
Week encded March 23,

3
1,625,000
11,826,610

i ]
09,402,000
UL 74,943

13 3
22,666,100] (11,060,000
38,542.200) 170,850,100

288,140,700/ 1,1566,283,000)  104.002,000] 161,483,800
—1, 724,800 4,704,200 =100, G040 + 474,400
51,353 6400 118,381,000 P N e
—848,200 383,800 - s =
20,285,500 12,040,500
+ 120,600 T BN
343,037,000 1,276,503,000
—2,245,700 —2010,200
B7.011,3001 130,853,300
—570,4100 602,000
20.1% 18,79
20.4% 16,85

Capital ns.of Dec, 21, _ .
Surplus ns of Des. 31,

Loana and Investments .
Change frotn 188 weok

Legn! tenders & bl notes
Qhango from st week

LLLARG, 000 170,005,500
—381, 006 226,700

22,453,400( 24,774,500
) A20,400

—347,0¢

Deposits .. 2 ys
Change from lost week.

Tteaprve on deposits. |
Change from last week.
8,498

21.0%

15.6%%

¥, 0. reserye to dapodies.
15,85

Percentage lnst week ..
A

-+ Increase over last week, — Décrease from |ast week,

Note.—"Surplus" Ineludes all undivided profits, “Redecye on depostts’ Includes
for both trust companies and Stale banks, not only cish ftema bt amounts dile
fram réscrve agenls, ‘Trust companted lo New York State are required by law to
keep & resorve proportionate to thele depostts, the mtio varylog asccording to lo-
eatlon na shown Delow.  The parcentags of reserye tequindd 13 compilted on the
Aggregnte of deposits, exeluslve of moneys held In trudt and not payable within
thirty days, aml also excluslve of time depoaits nob payable within thirky diys,
represented by cortlicates , and nlso exelusive of .doposits secured by bLonds or
obilgations of the Btata or Clty of New York, and excluslve of an amount equal to
the markot vidug (not exeeeding par) of bonda or obllgations of the State or Clty
of New York owned b{ the bank or lield In trust for It by any publle departwent,
The State banks sre likewlse required to Keop A resorve varying according to loon-
tion, the reservee belng computed on the whole amount of deposits axelustve of Ume
deposits not payable within thirty days, represented by certifontes (aceording
to the amendment of 1010) and exetuslve of depoalta secured (aceording to ameni=
ment of 1911 by bonds or obligattons of the Cliy or Btate of New York, nnd ox<
oluslye of an amount equal to the market value (not exeecding par) of bonda oF
obtlgations of the State or Clty of New York owoed by the ecompany ar held in truat
for It by any publle department,

—T'rtist Cog.—  —Stite Honkt—
Total ‘ Tutad oy
anil Stnte Banks, Resgrve  which  Reserve  which

Location— fl-'e!{ﬁrﬂl. in Cosh. Required. {n Cash.
Manbntiaa  BORBN oL 0 co e emeaie seannea=T0% 15% 25% 155
Brooklyn Borough (without branches {n Manbat,) 150 20%)

Othor Baroughs (without bianehes In Manhattan) 159% )4 LA%G

Brooklyn Barough, with branches (o Manhattan . . 1495 "
Other Baroughs, with branahes [o Manhattan, 157
Esewhere (n State. ... . | s enze10%

Reserve Roguired for Truwt Companies

1495
16%

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 nol in the Clearing
Houge, 'These figures are shown in the table below, as are
also the results (both actual and average) for the Cleasing-
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House banks and trust 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 #ﬁm Greater New York,

NEW YORE OITY BANKS AND TRUST COMPANIES.

State Banks &
Members, Mombers,  |T'rust Cos. not
ActunlPigures Average, |in ¢ -H. Aver,
E 3 3 $
170,775,000 34,0562,0001] 205,427,000
200,875,400 03,130,300|| 384,005,700

2,048,100,0000  606,023,800]2,649,120,800
—4,848,000 +3,172,200]|  —1,605,800

1,805,810,000] a614,415,600(2,510,225,600
372,000/| —7,274,000) --5,750,600/{ —1,5623,400

450,724,0001 357,820,000 64,224,400(| 422,044,400
—d,414,000]] —3,031.000 -+ 524,200 —3,406,500

84,902,000 85,048,000 010,804,500 4,212,500
—5335,000 —407,000] —4,800 ~—001,500

470,616,000 375,962,000 387,810,700
25.62% 25.84%

07,216,000

443,168,000
—1,428,000

Toral of all
Banks &Trust
oz, Average.

Clear.-House || Clear.-Housé

Week ended Afarch 27

1Nat. Banks)
Fob, 20 and }
State Banks

Dea. 21

Capital 170,775,000
200,576,400

2,042,756,000
—1,020,000

1,804,578,000
—1,372

Burplus

Loans and investments
| Chicnge from last week
Fow
Doposits

Change from laat week

Bpecle .
Change from last week

" Legal-tondors
Chiange from lnst week

By
Banks: cash In vault..
Ratio to doposits.. ..

Trust Cos;eash fnvanlt

11,864,700
13

565
63,224,200

76,088,000
+510,400

71,010,000

441,620,000
—5,210,000

130,440,200

18,256,900

Aggr'te money holdings
] —3,008/800

Clhinnge frons last wee

Money on daposit with
other bks. & trust cod.
Change from last week

53,248,000
—2,734,000

"olnl roserva.. - 459,874,000
Change from last week| —7,083,000

Burpluy CABH reserve)—
Banka (above 2655) . . ¥
Teuat cos. (above 15%%) 1

56,416,000
—3,817.000

494,584,000
—4,245,000

20,801,300
271,200

$5,990,200
~-700,800

77,417,300
—,646,800

505,574,200
—7,154,400

00,500
20,600

12,235,100
—4,750,800

ust cosi—

12,315,500
1,020,400

13,341,900
—2,207,900

Total
Change from lnst week

% of cash ressrves of tr
Cnah o vaule
Cish on dep. with bks.

15.23%
11.33%

26.50%

Totnl —citasicanss

8- Increase over last weelk, — Deorsase fom last week.
a Thise are (he deposits after eliminating the ltem *Due from resérye depoaitories

Boston and Philadelphia’ Clearing-House Members.—Be-
low is a summary of the weekly tofals of the Clearing-House
institutions of Boston and Philadelphia:

W ami bwo elphers (00) 1 all thexe Higures.

Captial
Hanks. and Clrey-

tatton.

Loaxs, | Speele. | Legals.| Deposiis. Clearings
a

Surplus,

Boaton.
Feb, 3.

§
294,214,0
Feb. 10.

281,682 0
284,320,0
279,028,0

3 3

230,200,0/30,778,0 7
a0 m 7
7

7

276,007,00 7
7

v

7,

232,768

5 ]
,013,0/206,851,6
26,0

010,0
]
W8

T

cooooDo0

58,10
41,012
o7 .0

-

=

206,025,0) 7,007,
270,196,0) 7.023.0)
1,575,0 23,785,0 278,858,0] 7,931,0

-|80,623,2 108,011,0 424,523,0/15,408,0
80,623, 2/1470, i 421,04 15,4000

.|BO,623,2 1

.|80,623,2

O e e e i 07
o e e e I O
G000 e
= 1

427.250,0
429,044,0
428,109,0
427,450,0

102,205.0
101,852.0

Mehi23. 154,100.8

a Includes Government deposits and the lbem “due to other banka.'' At Hoston
Government depoesits amounted (o $2.342,000 on Mareh 23, agalnst 2,087,000
on Mareh 16.

Imports and Exports for the Week,—The following are
the imports at New York for the week ending Mch. 23; also
totals since the beginning of the first week in January.

FOREIGN IMPORTS AT NEW YORK.

1012,

£3,130,0390]
20,794,370

£23,025,315

$37,001,630)
105,828,424

§243,730,054

1011,

£2,830,472
14,288,207

$17;118,670

Far Wesk. 1009,

33,006,078
13,355,075

1910. I

$3,271,554
14,528,371

§10,697 925 §17,021,051

$30,358,587| $44,470,420) $44,704 830
166,148,248 194,707.005| 150,854,500

§205,5008 835 230.'-'-1.-1._%_1 | $204 649,059

The following is a statement of the exports (exclusive of
gpeoie) from the port of New York to foreign ports for the
week ending Mch. 23 and from Jan. 1 fo date:

EXPORTS FROM NEW YORRK.

Dy Goods
General Merchandise. ...

b L) e S S R S
Sinee Jan. 1.
Dry Goods,
Ganeral Merchandlse. ...

Tatal 12 weeks . ... ....

and other banks snd trust companies In New York City'’; with this item ineluded;
deposita amounted to $705,008,700, un Ingreass of 24,117,500 over last week, In
the case of the Cléaring-Honse members, the deposits are “legnl net. deposits’™ both
for the ayerigoe uod the actual Azgured. & Ineludes bank notes.

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

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GILEATER NEW YORK,

We omit tuwa ciphers inall these [lyures.

Tot. M Meulﬁ‘mlrs Res.

Week
Holdtngs. ilqn Deposit.

Ended.

Loans and

Ineestments .| Depoitis. Specie. Legals,

$
G638,180:4
851,008,2
654.101.5

$
103,276.0
102 417,7
08.021.0
A8.317,0
7, 66%.0

5
. 20, AR4.004,4

27z

003,02
05,574

Reporta of Olearing Non-Member Banks.—The following is
the statement of condition of the clearing non-member barls
for the week ending Mch. 23, based on average daily results:

We omil tiga el phers (00) 10 @il these Ngures,

Laanas, Legal
Disc'is Tender
and
Bank
Notes,

Hanks. Capl-

fak,

Sur- Specta,

Naw York City,
Munhatian & Brong,
Aetnn Natlonal
Washingzton Helghts.
Battery Park', ..o
Century - -
Colonlal .
Columbln.
Fldelity -
Gotham Natlonal,
Mount’ Morria-
Mutiial
New Netherland
Pyenty-third Ward. .
Yorkville ...
Trogkl
Broadwhy oo -coe---
Firat Natlonal .. -.--] &
Manufartirers’ Nat..
Mophnnies . . d 1
Naotlonal Cit
North Side
Jersey City,
Pirat Natlonal,
1iudann Co. Nat
Third Natlonal, ..
Hoboken.
Firat Nutlonal,
{!ncuu]i‘li Natlonal

S

L -
o Cooooooooooo0

Sk
===

oD oocaooooos

b
o

=l
=2

EoooDooCoS

275,0
6500

arTaT
4020

85610
1,610,0

34000
3,216,0

S IS S 1S e TS D e e 1D

SooCres

238 53TSS

[OSCETD Bbo
=D
S
o,
=

3
{-1-1

—
T e N?@ﬁ‘l’i&

=i
22
oo bon

01 3,074,0
1,032,

37150
3.180,0

3

=T

272 3
Totals March 23, __|8,507,0011,601,1187.634,0
Totuls March 10222 |5,607,0111,661,1/57,488,0
Totals March  0°_|0,847,0{11,257,0{86,776,0

e
syl o

/lfraser.stlouisfed.org/

] 19120 1011,

$15.007 44| £16,410,400
183,658,000 16 o03

$100,663,603|§154,011,083

1910

$16,030,4587
135,957 060

S152,024 447

Hi0D:
12,524,560

FOr the WoeK . . ocuuaecenn-
Previonaly reported

Towal 12 weeks

The following table shows the exports and imports of
specie at the port of New York for the week ending Mch. 23
and sinee Jan. 1 1812, and for the corresponding periods in
1911 and 1910:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Exports.
Stnce ' Jan 1

Imports,
Since Jan.1

Gold.

Great Britain
France
Gurmany . ..
West Indles .

$424,563
~ 18,401
3,687,930
600,064
417,630
£5,205,407

14,672,304
17,875
$1,675,200/510,470,566
3,2001 1,226,605

1.002,000f 7,438,318

South Ameriea
All other countries ...

Total 1012
Total 1911,
Total 1910

70,015
15,009

$511,580
409,060
104,036

50,628,622
1,007 A00
T 1E64S

TTUB7AR

#04.870

SOT0.4401511,862 820
1,076,536] 11,375,015
959.056] 10,280,217

Sil
Great Britain. .. RS 8078,330
France z a -

T,

311
172,604
45,933
4,852
$223.753
140, 317
12,850

Weat Indies.

Moxico

Bouth Amoriea. .
All other countries

TOSALEIIR. Lo irar panawd o in
Total 1011 .
Total 1110

£2,600,048
1,658,617
004,993

Of the aboyve imports for the week in 1912, $_____._ were
American gold coin and $159 American silver coin.

Banking and Fimancinl

Railroad and Industrial Stocks

Write for our Cirenlar No, 614, entitled “'Rallroad and Industrial
Stocks,” which describes 128 lssues listed on the New Vork Stock
Exchange, and classified by us as follows: Investment Stocls, Seml-
Investment Stocks, Speculative Stocks.

Spencer Trask & Co.

43 EXCHANUE PLACE—NEW YORK.
Chicago, lll. Boston, Mass. Albany, N. Y,
Members New York Stock Ezxchange.

White, Weld & Co.

Bonds and Investment Securities

b NASSAU STREET, THE ROOKBRY,

NEW YORK CHICAGOD
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Banhers’ Guzette,

Wall Street, Friday Night, March 29 1912,

The Money Market and Financial Situation.—The most
conspicuous feature of the security markets this week has
been the largely increased activity, especially in the shares
department. The volume of business on Monday, amount-
ing to 1,119,767 shares, exceeded that of any day since early
in November, when the final decision in the American To-
bacco case caused a sharp demand for all classes of stocks.
The upward movement of prices which has been in progress
for several weeks past has continued, although in & modified
degree, and with more or less irregularity.

ther noteworthy events of the week include a sensational
advance, amounting in one case to nearly 400 poiuls, in
shares of some of ﬁlc Standard Oil subsidiary companies,
the sale of $30,500,000 of bonds by the U, 8. Steel Corpora-
tion and reports that the Brifish miners are returning to
work in large numbers. Thus the coal strike over there
seems to be nearing an end, and, on prospects of the latter,
the London security markets have been strong. The labor
situation in this country has not, however, improved. Tt is
reported that the anthracite miners will suspend operations
at the end of the week, and the Eastern group of railroads
announce that, hampered as they are by Inter-State Com-
merce rulings, it is impossible for them to accaede to the de-
mands of locomotive engineers for an increase of wages.

Comparatively favorable reports of railway earnings for
February are explained, in some cases at least, bﬁ the fach
that there was one more day this year, and by the further
fact that the February reports last year were generally
unfavorable,

The German money markeb is somewhat easier and a de-
cline of foreign exchange rates here seems to indicate that
funds are being refurned from that country to this, or that
preparations for such a movement are being made.

he open market rate for call loans on the Stock Exchange
during the week on stock and bond collaterals has ranged
from 23g to 39,. To-day's rates on call were 214@3%.
Commercial paper quoted at 4@414% for 60 to 90~cfay en-
dorsements and for prime 4 to 6 months’ single hames and
59, for pood single names.

The Bank of England weekly statement on Thursday
showed a decrease in bullion of £62,731 and the percentage of
reserve to liabilities was 43.30, against 43.13 last weok.
The rate of discount remains unchanged at 314%, as fixed
Feb. 8. The Bank of France shows an increase of 3,750,000
francs gold and 5,325,000 francs silver.

NEW YORE CITY CLEARING-HOUSE BANKS,
(Nol Including Trust Companios.)

1911,
Agerages Jor
wvek ending

Mireh 25,

1912,
Averanes for
tocek: endding

Marel 23,

1010,
Averages for
week ending

Aareh 20.

Difterences
Srom
proviaus week.

s 3
135,150,000 132,350,000
160,829,000 i o' 201,782,600

FAZLTH1,000|Dea, 5,041,000 L.35%, 120,400
GO,638.000| Dee, FE1,000 AL, 518,000
L 1454,540,000( Deas 10,200,000 1,301,7
208,200,000 | Dee. 3,550,000 304,85 10
T7,740,000{0ee, 475,000 74,006,000 3

375,052,000 Dee. §4,034.000 878,978,900
463,836,600 Dee.t 2,607,500 347,025 025

41,040,974

Capital
BN =t s il daes
Loana and discounta. ..
Clrenlation

378,000
336,500

425,014,500
410,771,500

14,242,700

HReserve hetd ... Sk
2569 of deposits ... ..

Surplus reserye.. .| 12,315,600|Deo, 1,436,500

Nate~The Clearimz House now lssued a statement, weokly showtng the actual
condition of the banks on Baturday morning as well as the above nverages. Thesa
flzures, together with the retumns of the separnte banks and trust eom panies, aleo
the summnary lssued by the State Banking Department, glying the conditlon of State
banks and tnist companles not roporiing to the Clenring House, appear on the second
page preceding,

Foreign Exchange.—The market for the week has been
dull, with an easier tendency throughout,

To-day's (Friday's) nominal rates for sterling exchange were 4 &6 for
0 days and 4 88 for slght.. To-doy’s actual rates for sterling exchange were
$305 @A B4056 for 60 davs, 4 BERS@ 4 BO00 for choques and 4 87350 4 8740
for eables, Commerelal on banks 4 82 4@ 4 83 4 and doouments for pay-
ment 4 83 K @4 84 4.  Cotton for payment 4’83 1@d 8a ¥ and grain for
llﬂ,i{‘l'l'll!llf- 4 84484 M,
He poated rates for sterling, as quoted by a representative house, were
not ehinnged diring the week from 4 85 for 60 days and 4 88 for sight.

To-day's (Friday's) actual rates tor Parls bankers' francs were 6 20 35 legs
1-32@20 4 for long aod 5 18 4 less 1-64@ 8 18 4 for short, Germany
bankers' marks weee 04 0-10@04 8¢ for long and 95 % @95 3-16 legs 1-32
for short, Amstirdam bankers' gullders were 40 5-16less 3-32@40 6-10
Tess 1-10 for short. )

Exchange at Perls on London, 25f. 23 {o0.; week's range, 251, 280, hilgh
and 25f. 23¢. low. Exchange at Berlin on London, 2o0m. 40pf.; week's
range, 20m. 46 24pf. high and 20m. 44 Wpf, low.

The range lor forelgn exchange for the week follows:

Sterling, Actual— Strly Days. Cheques,

High for the weeli__ 4 8425 4 8730

Low for the week...4 8305 4 BO85
Puris Bankers' Fratics—

High for the weal. 08
OW for the weele._ .5 20 ¥ leas 1-16
Germany Bankers” Marks—

High for the week. .. 04 83

Low for the weck. - 94 9-16

Amnsterdam Bankers' Gutlders—
High for the week.__ 4034 40 5-16 less 1-16
Low for the weelc... 403§ less 1-10 404 plus 1-32 A0 5-16 plus 1-32

Domestic Exchange.—Chicago, 150. per $1,000 pramium, Hoston, 200
per 31,000 discount,  St, Lonls, 10¢. per $1,000 premlum bid and 160,
asked.  New Orleans, cominerofal, 250. per $1,000 dlscount and bank,
51 premium, San Franclsco, 40e. per $1,000 premium. Savanoah, buy-
Ing, 3-107 diseount and selling par. St. Paul, 450. per $1,000 premium,
Montreal, 484e, premium, Chasleston. buying, par; sell Ing, 1=10%G
premiu,

State and Railroad Bonds.—Sales of State bonds at the
Board include $36,000 New York Canal 4s, 1961, at 10244 to
10214, and $20,000 Virginia 6s deferred trust receipts at 4014,

17 4
17 Lj less 56-04

95.7-10
05 5-16 less 1-32

40 245 less 1-16

518

b 18 45 less 1-16
0514 less 1-32
06 44

hitized for FRASER

The market for railway and industrial bonds has been 1ni-
formly more sctive than of late, and fluctuations irregular,
the
$1,000 3s, reg.,
to 10214 and %5,000

)

United States Bonds.—Sales of Government bonds at,
Board include $2,000 4s, coup., at 114,
at 10214, $26,000 Panama 3s at 10214
3s, coup., at 10315,

Mch, | Mch.
25 20

10014

Interest | Aeh,
Porlds | 23

10044
1002
10214
*114
*114
10014
‘102

Mceh, | Mch, | Men,
€ 28 <0

mxinh'mliq--.lnn
- - .coupon [Q—Jan
reglstered | Q—Feb
- cotpon | Q—Fob
48, 1026 gisterod |Q—Feb
48, 1926, ... __eoupon|QG—Feb
28, 1036 _Tanama Canal regls ((Q—Feh
J8, 1001 _Panama Canal i:mm-r{';—.\l ch

*100 14
*100%
*10245

$100 44 [*100 44 (=100
100 #1008 |*100 5 |*1004,
Y1034 102 15|*102 34| *102
SR P | 10335
*114 | *114
FILE | 114y 114 (0114 %Y
*100M 10014 00K | %1003
1023101031 102 | 1023
a

38, 1908-18
38, 1008-18

~ = This {3 the price bid at the moraing Doard; 00 SalE Was Made:

Railroad and Miscellaneous Stocks.—As noted above, the
stock market has been by far the most active of the year.
Price movements have again beeén irregular, but generally
upward, and in some cases, especially in the industrial list,
new high records have been made. Thers has been little
change in tone from day to dayand fluctuations have been
over a wider range than usual, The market to-day has been
more irregular and less active than earlier in the week,

Among the exceptional features Canadian Pacific was con-
spicuous for an advance of 5 points to-day and of nearly
7 within the week, Tt closes only Y{ below the highest,
which was 240. TLehigh Valley has covered a range of
414 points, with a netlossof 1. Mo. Pac. sold 4 points higher
than at the close last week, Inter-Met. and Ilieading 8%
and Bouthern Pacific and Union Pacific nearly as much.

Smelting & Refining has covered a range of % points
Am, Can preferred 6, Inter. Harvester 4, Bethlehem Steel
and other issues 3.

For daily volume of business see page 904.

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

STOCKE,
Week ending March 20
fired

Salex Range Jor Week,

Lanpest. J’?{yhi'ﬂf x

Meh 271120 Moh 270123 Moh[144%§
_ Meh 2500174 Mol 20 00978 Feb|101 7§
Meh 2311138 Moh 2701051 Feb{113 i
234 Meh 20103 EIEM el 26410215 Meh (103
£15 Mch SL00 Meh 27 §3¢ Meh| S1i¢
g Melt 231 815 Meh 2 03
BUIT Rochester & Plotsl Mceh 281105 ° Mel 28 Jan{104
Can Fre subs, 1st pald .. 23k Mol 201238 Meh 2002223 Febl23% . Mch
Cont & So Amer Teleg. | (12751 1035 Meh20te1 1084 Mch20 1115 ) Jan| 12215 Mch
Comistock ‘Tapned., .. | Y 600|126 Moh ‘.’Hﬁlﬁe‘uuuh 23 196, Men| 100, Feb
a4 Ml

Range Sines Jan, 1.

far
Week, Lotoests | Higheat.

100120

lesin Snull,
200/100

Ami
Preforred, new. |
Asaets Realization |
Assoe Merchanty, 1at

Batopllis Mining .
Bruynswiek Terminad

Jan
Moh
Meh
Meh

Jun
Teb

Jan

Cubnan-Amer Sogar, pref) § 200 05 Meh 25 05 4 - Meli 26 Mehl| 6 Jan
Gen Chemleal, pref i tl.'n‘I[I‘."!-( Meh 290108 [Maeh 26110624 Meh/111 Feb
Preferred rights 1,000 A4 Moh 28 Wi Meh 28 £ Mchi21 32 TFeb
GYW Helme. .o ..... 2001166 Meh 1055 Meh 20 i-'l:hfl?f_‘ﬁ.ﬂlch
Homestake Mining. 150{ @ Mol @5) 01 Meh 25) 8613 Mch| 911y ‘Moh
New York Dook 2001 2044 Mek 27 j Mph 27) 2 Jinj 29 Jan
N Y & Harlem. . _. 1000, Muh Jiand 55
Nog Ohlo Trae & Lt 000 Meh 2 Men| G215
Ontarfo Silver Mining . Jon Meh 2 Febl 244
Men 2
Mely 2

§ Moh 24|
{ Mch 27

Afh 25|
21 Meh 254
6134 Mah 27|
04 Moh 284

2 1
141 14 Mol 25(14 7

Feli 106
Jan| 36
Jani102 15
Janf 7744 )
Man! 00

Peorla & Eastira. . 500 Mch| 1414
Phelps, Dodge & Co. i i
BN { Mch & Jani 11y
Quleksilyver Minlng, pref,! Meh Feb| 5
St L &S F—C & B 1
Srandard Mitling. .| 2044 Meh Jan| 2115
Preferred BOAE Mol Jan| 6513,
Twin City R T, pref.__. i1 M Mel Mehil4a
Unfon Bag & ]‘;‘p&'r._._l 3.?1!0 023 Mgh 2 73% Meh 27
United Dry Goods FMN100 Meh' 200101 Mo 25
l‘rvi'ﬂrril ; Ta104 55 Mol 2310408 Mch 27|
Preferred ... ..., 2110155 Mch 251102 25 Mely 23
U H Realty & Tript. Of 713 Meh 23] 77 14 Meh 25|
Yulean Dietinning . | 24 Meh 23] 2414 Meh 25/ Jun| 2714
Preferred 2314 Ml 28] 86" Meh 25 .s.m| A

Meh212
Philpdelphin Co_ . N
naw stoek trist cortii 50 . Menh Vel 57
a2 L
Texas Company (Fhe) ... 2000 §4° Moh Jan| 001§
Preferred 5445 Meh 25( 5414 Mok 26/
U 8 Indus Aleohol - 32 Mol 29| 35 Mch 2;
Virginls ron C & C o 4 62 Meb 25] 04 Moh 23/
Weynan-Britton, .. - :i 2000100 Meh 271004 Meh :.’9]']1?(: Jnniltm s

Outside Market.—I'ollowing & strong and active opening
the “curb’’ market turned reactionary, though losses as a ruls
were small. A fairly firm undertone prevailed. Standard
Oil stocks were quiet in the “curb’ market except for sensa-
tional fuctuations in Standard Oil of Kentucky stock, which
caused some exeitement, though few shares ‘were reported
sold, The price soared over 500 points to 1,000, at which
figure, it is stated, 2 shares were sold.  After this if fell back
to 600. Anglo-Amer, Oil weakened from 13%{ to 12, then
sold up to 14 and to-day to 15, The close wis at 1434, A
dividend of 2 shillings per share was announced fo-day.
Standard Oil'of N. J. moved up from 358 to 363 and ends the
week at 360, The subsidiaries “en bloe” gained 10 points to
495, sank to 470 and moved upward again, resting at 485
finally. British-Amer. Tobacco lost 114 points fto 21, re-
covered to 2137 and closed to-day at 2114, United Cigar
Stores moved up 4 points fo 194 but rm.-(:c]uf! to 185. Inter-
continental Rubber con. advanced from 1714 to 20 and re-
acted to 1814, Lehigh Valley Coal Sales were heavily traded
in up from 224 to 240 and down to 234, The close to-day
was at 2535. Studebaker Corp. com. moved up from 3917 to
41 and receded subsequently to 4014. Bondswere neglected.
Western Pacific 5s advanced from 87 14 to 80 and reacteéd finally
fo 88. N. Y. City 4){s weakened from 102 to 1017, City
of Tolyo 55 were traded in up from 943% to 9414." Copper
stocks were strong. Giroux sold up from 4 9-16 to 57¢ and
closed to-day at 5%5. Greene Cananea was a fealure ad-
vancing from 885 to 94¢, Inspiration Cons, Copper im-
proved from 1834 to 201¢ and reacted to 1037,

Outside quotations will be found on page 904,




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

OCCUPYING TWO PAGES
For record ol sales during the week of stocks nsually Inactive, sce pricading page.

ETOCKS—HIGHEST AND LOWEST SALE PRICES. Sizten of STOCKS Range sines January 1. Range ,fo' Previou
the NEW YORK STOCK | On beris of 100-share lois, Year 1011

Balurday Moenday Pyesday | Wednesday | Thursda Friday Week EXCHANGE

Mareh 25_ March 25. | Afares 20, | March 27, | Marel 28, Mareh 20. | Shares, Lopest, Highest. Loweit. Hlighest.

et

Railro
10775 1081a| 1088 108[ 10815 100 | 1081 100 | 10815 1087¢| 1083 100%| 50,100( A teb 'ropena u-.sanu Fe| 1031 Feb 1| 1003 Mendal| g7 Sep [ 118% Jine
'10'!!4 1028 :0?.:: ws&: 1033: 1035 10319 1081s| 10375 103%] 10335 103% 40 A rele oo oo 1013 Jan 2| My Feb 10 1051z J'ne
13815 1381s| 139 130k} 130 13014 130 130%] 13014 189y ;i Mlanuc Coast Line RE 1520y Jan 10| 1301 Mch27 1391, Now
1061a 105%;| 1053 1065 l'.'! u.g 1001z 10563 106%| 10615 1047y | lgail.lmul‘o & Ohlo. B H{\Hg Feb 1| 10675 Jan 20 10944 J" ly
#8880 811y Bulg &0 X ‘ W88 S3Y| ERlg 88y 301 i g8  Feb 20 'll Joan 23 3 0L Ja
Go1y 3| so Al 0% Bata| Kilg B1ls| 83% Bital i 8i| 40.d2: Brooklyn iapld Transit.| 764 Jan 2| Si6 Menzd BA% 3y
23315 2337:| 23My 2394;| 23d1x 23414| 234 © 2Adly 33 2381;| 23715 240 ‘a5 { Yanadian Pacifie. __ .| 23012 Mch 3| 210 " Men29/| 10 7 iy
w356 75 |W355 318, |#303 375, [+358 3 405 306 (w355 370 Jantral o Now Jersey -| 303 Jam 9| 380 Ieb T ZEC 320, Deo
781y 75| 78 ¥ 7\“ el ; TTlg T 7714 25,650| Chesapeake & Ohlo o3y Feb 11 784 Mch2ld 87y Fob
..,n., 84 o ] A #2213 24 p 24 100| Chieago & Alton HE 17 " Jan 25 221 Mch25|]| g| dlig May
35 65 : ﬂﬁ!v i £ 35  Bits (i pref 45 Jan & 45 Jan 15 5% Jan
101y lrﬂd a 101 Otg] *18tz 19 1 191a| 2,000 Chio G West trust otfs..| 17ipJdan 24] 199 Mch 23 L7 251 J'ne
a7la an 4714l Aavisp A7 a7 T A7 1,000 85" Jan 31| 98 Mch2i|| 80 44y Feb
10914 nul, luol., ‘H:m 3 lim; ! gl 10tse 1100 10 | 27,310} Chlcago Milw & 5: Poua_, #1031z Feb b ]ll-‘g Jan 3 J ridf- Yeb
J45ts 1457s] 145 145 146 oiy| 145 145 A7 14475 010 DO Drel e 144 Jan 12| 146 Joano ¥ L 15513 Feb
1491 1421a] 142 143 4 Ay 3 1421a] 1428 1425 2,850 mm‘ Men 1| 143 : ep | 16012 J'n8
€104 - 200 |*196 200 | 108 ° 108 ag " o f 4 1007 Do pret 104 ~ Feb 20| 168 N
w133 185 | 135 4 | ¢ 140 50| Chie Sl }‘ Minn & Omaha .'I..‘i: Mcli25) 144
#1£0 100 |[¥150 i : 160 | oooo..| Do pret 135 Jan 30{§150
15| *lig iy : ! 2 Chio u Trac otfs stinpd| MaFeblIsi 2 Jan 2
5 iy b I g 4 b3 0| . Da pret otls stmpd._. 4 Mch2 5lg Jan 16
55 3 3 3 . 5% app| Cleye Cin Chic & St L. bila Mch25| 60 Jan 2
1 o s 0 2100 Do pref.. }"N g Fob 24| 0712 MchT?
wid ! 4 ! Colorado & SOUtHErsi-—-- '-ibhm 45  Veb 2
# Do 1zt preferred. o
Do 2d preferred
Dem\mrc & Hudson._.
elaware Lack & Weat.
l)cm er 6: iRlo Graode.- .

Do, p
TIPS S0y Jan 15
Do 1st preferred...| 6014 Feb 3

Do 2d prefarred. . t(l Feb 3| 4719 Meh 15
Great Nocthern pref...-- 1341s Meh 20
fron Ore properties. .. § -H-s Jan 2
50| Gresn Bay & W.deb ott B s 273 Mch 29
[ ovana Electrio z U" Mch20
Do 20| 120 Mchit
Hooking 2| 137 Mch22
141lg Jan 24
Zl!a Meon 27
6333-1 62 Mch2d

Do a 659 Meh 11
15 Jon 4
el 4 30 Jan 4

KL t.‘jt\“&rum.uh‘! H1 \hll"l
anssy Civy Southern. . : 20ty Moeh 25!
Do roferred. . .L ¥ s Bty Mh 35
ako Erle & Western._ . 24 § Men2d
Do preférred - -
Lehlgh Valloyeeeencaaen 1857 Feb b
w44 48 4o | F1 ] [Pl BT Y SHIY T e Y ) 1o0| Long  Taland. 431s Peb T4} 45
15613 1674 u.mﬂ,.h " Loulgville & Nashviila_Z 1497 Feis 4 167 Mcli 27
#133 138 [#185 190 30 °[#135 1378 35 187 100| [V aohattea  Blevated . e e et
alty 22 | *10 23 2! o3 a9 o ! {nneapolis & 5% Loms| =21 M 1| 27izJan 23
«35° 50| %38 50 7 son| Do preferred ‘e 26) §67  Jon 14
*i38 137 | 138t 136 1 4| 3,500/ Minn SEP & 8 S Marie "7 129 Fe 1401z Mot
150 150 3 143 150 100] Do preferred ... 152 Mchld

'Rms 80 2 B 801 Do leaaed line outs._.| §87)z §8475 Jun 17
201g A0 L i 04y 4l Mo Kansas & Tosas. ... e Gy Mch2y
P a1y| s04 66| #61 H ina . Do - : ““ {;‘ﬂn~g
:n che

ash Ohatt & St Louls. 1'4J “Jan 4
0dly Bdlg 100 at Rys of Mex 1st prefl 2 71 Jan 4
- 31 30 3 B0% aoy| 50 B0 Do 20 proferred. .. 3 367y Jan 20
113:,‘ 1135 o) 1121y 11218 N ¥ Central & Hudson.. 114 Men20
#50 50laf *06l 7 won 57 100} N ¥ Chio & St Louls....| & I 20l ol Jan 30
; 104 0 1G24 \Ich?d 1(]3 Mch"ﬁ

43 80l 2 proferred. . 7 Jan 27 Jan'1
1401 1393 . ! NYN 130 Feb 1 w: Mch 4
#81a 301y ; F 1 po| N Y Oatarlo & Western.| #5657 Mch 7| d0ig Muh""
110 110%] 110 1 g 111 Norfolk & Western. .. ‘l(higl e 1 ﬂth Feb 2
#5002 092 | *8 3 | I Do adjustment pref..| OlisJan 4| 02 Feb 17
123 1333 - 1213 1224 Northern Paciie. ... 1154 Jan 15| 123% Meli2d
00 100 | *00 " 100 | *90 100 acifie Const Co.__.aea
35 105 g Do 1at prefer =
# 90 10 lwa B uun(l’ .’.d1 prefecred oo ot e \l.u:‘_my
1248, 19514 1237 12415] 1237 124%] 1287 12 27} Lenusyivarnia 2212 an i 11844 Se;
;1;}.5??,_ aund 106 ]nnl: mr.s 10614 3 108 1 a4, Plttab Cin Chlo & 5t L.-. UElsJan 2 E
11613 1161a[#110 117 117 160 Do preferred. 1051- Jan 32
Gy 1010|169 161% 2 l eading §Jan 11| 16214 Mch27
DOle| *x01g 01 z M 90 90 90 00 18t prefecred ..o 3 5| 02 JEn 17
971! oy 200 2d nrertrrcri_.-.-.. g3y Jan 20
T3y 28y a7yl 2 5 2 470| ook Island Company..-| 223 Feb 20| 81y Meh25
555 5474 s 55 - o Do preferred. . .o..-.| 45 Jan 4
2014 201y 2 . a St Louls & San Fran .. .Li Jan 6
Ig! 4 001y 0 (R I I}m;dm' u;erez‘:d..... -Ian;l 15 o
4 n]“h 1 4 5 0 preferred. . ... a b 4blt'
amal 42 TR I | I H 5 St Louls Southwestern. . _;i, Jan ’z dats .un =:1
Tala 745 4 TN 1 oy 7 00| Do p { 08ia Jan 17
111 1127, 11:89 2| 86,500| Southern Pacifs Co.....| 108z 1eb 1
2075 sou s 30 Q0% B0lg) 20% 0% 30| Southern v tr ctfs stmpd.| 2iilzJan 31
& 07 7 , 2l Do pref do iy Feb 8| 76y Mih2s
g.*‘-’n 2413 2 L 4 5% ‘exas & Paclfie.......| 20izJan 3| 25% hach 29
5 et S / - Mird Ave tretfs fulipd.| 39 Jan 17] 163 Meh 1
m, 2 | 405 4 New (when lasued) .._| 39z Feb 7| 49dan 9
-ams wmese »l - 1 3 4 |¥eca Bl2 Toledo Raliways & Li... : an 15 4 Jan 20
141z 140, Iblq Ay 15 109 156% o50] Toledo St L & Western. . g Me 1634 Meh 27
aay aan) 33ty a4 4 o :i:m e o 00| Do preferred..__.._.| 32 Ach 347y Jan. B
105tg 1063 05 105 2 104 Twin Clty Rapld Tranwy.| 18412 Jan 106its Feb 17
20607 1705 711y 1607y 11174 Unlon ‘actlio. 160~ Feb 1740 Jan 2
olfgy iyl @ Dmn 7 02 02 02 Olly 013 2,400 Do preferred___...| 91 Meh ity Teb 27
34 - 35 34 3 3aiy| a3y 33y &00f Unlt Rys Iov'y of San Fr| 20%Jan 37y Feb 14
63 02 62 ) 2 o 53 -Jan U.:ln Fob 14
a7 7 481, 481y 48 1 41 Jan 49 " Mchag

mmme meas

1hoe 20 | 10ng
02y B3y 83‘
#73° B2 | #78

Tlgl B 8
21ty 2lis| 201y 2004

o1t 110g] #11° 11iy an 19 Meh 1
452 450" b5 5561  BAly 43 Feb B 501z Mech13

BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS.

bmlhnlu Ask Banks Bt | Ask Banks ] Banks bid | Ask
bk Pl Fitgh Avel-[4500 4750 ||Rarrimsn.. Metrapolls 400 ||Prod Exeh §{r1750y
L,!I},olsen £xy FULH wmew.| 300 | 825 ||lmp & Trad Metropol 'nq) 107 | 202 || Heserve ,_‘_E 1ze
8 t1 ?:ulca'l 4 It o osaca|l leving N Kx) 2 Mt Mornsq_| 2 2680 ||5=aboard - 1].:
I..‘I‘ zonx' Gt 2 Jl Fourth .| 200 LADETtY cane Mosual §..- 292l Second ____]| 375
Y eomeaas Gallatin __ Clncoln .me o Nassao ____| ¢ eee|| SecUrlsy Toc| caee
&“‘l P 55 |'160 || Garfeld ... 200 || Manhattan Now Neth ¥ 20 ‘>he.nnm.l.__ 135
2 sloglal ¥.. Germ-Am 0 Mark'td Fu NewYorkCo 2] =t
&lumbln §i2| 925 Cetmit B \foch & Met's ﬁ'.cw York. 7= “.‘lcl \'Ps‘r 116
m“f;ﬂm - Germania y. Mearcantile . 5 ey -..1 255 | 245 |{Unlon Lw 185
Tam Bivar:| 108 Hoseawionq| 260 e ana| 1307 100 f;eoplé'n'i“ 34 |West Sida 3125
1 - Bieuli] Al ¥ Side
hase .| 2| Fldelisy 9-.] 105 Hanayer ... oo Y::itvlua é

. nm smi askod no salas wero mads an this da; H b banks. g-Ex-di wlack,
an or at austlon Lhls week, ‘First &mws pald, v .° lm:aldma ?mp:ld'f“

//fraser.stlouisfed.org/
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STOCKS—HIGHREST AND LOWEST SALE FRICES. Rxiet of STOCKS Range sincs January 1. Rangs for Provious

the NEW YORK STOCH | On barls of 100-14are lotr, ¥Year 1011,
Hatuetay Morday Tussdan | Wednesday | Thursday Friday Week BXCHANGE
Maren 24, | March 25, | Mareh 38, | March 27, | Afareh 23, Afaren 29. | Sharer Lot Highssd. Latest, Mighess,

Industrial & Miscellaneous L
492 AIIMIN i‘ixpress.:.l-_... §101  Mchi2| 202 Jan 18{|3108 Nov|[i245 Apr
Iy By by F T, A 1y 13¢] 12,100} S lls-Ohaimers _ . - 1% Alch 20/ 11 Dee U3y My
Jq A1y - 4 43 5,800 Do pref._. a4 Mol 8 Jan % iy Deo | 24 Feb
Stg Blis| 7078 81%) 707 811 781z Soiaf 7 {43,700| Amalramated Canpers .. ob il 819 Moh20|| (4% Sen | 715 d'ne
of =02y G314 62 8 a 021al *0L @t (i3 1,800| Amer Agrionltural Chem . 2 o Bids Meh 22 449y Sep

*10212 103 ; 2y 1021.] 103 103 iy ), Do rels Tr T enid I Mceh20[]  Gdly Oct
553y 50% q 42 GO 2%l B0 i ’ American HBeay Sugar___ # B2y Mel 27| S0y dan
w7ls 00 1] it g 7i X ) O pref.._ 3] 1007 Jan 1) Y2laJ o
20 22| 2L8y . 23 3.2 f 07|189,330{ Atnerlean Can - 2 " 2 0 ) 314 Mch 20 Lils May
!g-];z 10015 5 3 s ¥ A ol ()Y EPREE S & 102\8 {m. 1) J '-_‘;:a ‘11,“:;

Ty 65| BBy 679 y 57 5 } po| Amerloan Car & Founde : 58 Aoh2) 7y Ho 581
sviLn i 11 117 2 2 1 De pret g 5 2 d r 130 - May
53 | 523 B2

'lﬂﬂa 198 |+100 108 3 #1097 205 '20? 210

ol American Cotlon Of ... 451a Jian 19 Meh s " v28y Feb
Do nrnf...l:...(:‘_ 95 " Jan 19, iy I 0 i 1051= Feb
Amerloan BXpresy 00 Fob: 21§24 : 266 Jan
1, ; ’ PER " b Amerlcan Hide & Leather 4 Feb 1y 4% 2 d1q Se & J'ne
2314 s 293 - 2 47 F 00] DO NEAL. e Fety26] 247
2214 ’ Ny 2 201g iy 22 | 2lagp|Amerloan Ide Seourities. Jan 2f %
124, 1 T4l 134 11 2 # 2,150 Amierican Linsest ______ Mch 6 13% Mceh2o
3 3 : ¥, 93 a] Do praf -] 80 Febi20] 35" Jan 3 ; Jdla Dea
Amerloan Locomotive...| 443 Feb27f 40 Mohasl| 3215 ¢ 4ty May
a prefl wamamemasn| 103 Jan 15 100 Meh25 2 ) 110395 Meh
IS e e Cart Jan ‘ol s demigl| ot i 11y
re . g Mo 1 2 A3%;
Amwer Smelters Seo pret 11| H5 2 871 Mch 11 -
Amer Smielting & Refining] 677 Feb 1] 805 Mch 25
Do pret, .7 10283 Jan 20 108 Mch2
sin| Amer Steal Found (new) .| 28 Jam 10 dBtaJan 4
271y G| Ameriean Siugrar Reding 2} 1201 Mch 27 :
#1207 3201k 0 Do pref = 12214 Mol 22 114ts Feh
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
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CHICAGO STOCK EXCHANGE—Stock Record—Daily, Weekly and Yearly

ATOCKS—HIGHESI AND LOWEST SALR PRICES. Saley STOCKS

—| of the CHICAGO STOCK
Friday Week EXCHANGE
Afch. 20 | Sharet Hignes:

Ranys for Provious
Ranga for Year 1012 Year 1011

Monday

Wednesday | Thursday
Mel 26 A, 27

AMeh; 21 Ao, 38 L iiieat,

100 Apr
1y J'ae
G Mch

i Rallroads
Last Sale|100 - Apr'll Chioago Clty Ry )
Last Salel's : Chleago & Uak Park_100
Last Sale . Do prat, 100
Ohieago Eley Rys com_ .-
204 Do praf

=170 100

11 nil2
57y Jan L
Last Salg) s
Last Sold
5 61 }o. pre
I o Strests W Stable G L2100
35 i 0| Do pret

200z Jan 4
otz Jan 19
4 Teb2#
35 Jando| 48 Jan =2

Migcellancous
American Can 1 o 23 Mcha2d 3‘1"13 May
Do pre 106)s Mol 20 3 " Dec
JAmerloan 855 Meh26 & Ja 308 Dos
Do p 108 Feb 8| 1201z Mch| 183 N
+ 47 4 #4748 | *4T 4B & | Amer Shipbul 5Gty Jan 16[| &8 Nov| Ty
i (V4] 3 e #103. 104 |*103 104 i Do pref.. ... g 10405 Jan 18] 106z Sep | 113
* 14715 148 I8 T48%] —oam —cas Amer Telop & Teleg 1457 Meh 17 || 1315 Aug | 1021y o8
A0y 46tz R | e v dooth Fishéries com. ... 48 U Apr| 6uUly Mch
4312 Feb'12 Voting trust otf Feh 25| 5O g Jrne| 578 Meh
s & Do pref. e ema 8% B Hep
50 bl Oal & Chie Canal & D_100) 40 Feb 4
1 _|Ohle Brew'y & Malt'g. ... 1 Mchil
; Last Salelfily  Nov'il -| Do pref o|-amenm sy 7 No
d7Th TV BB ohle Pneumatic Tool 100 44 Meh 16 Meh27 5513 Feb
ik | e S s Last Sate]ll4s Meh'i2 Ghirago Telephone. _ 100] I37iaJan 4| 145 AMch 9 14115 Nov
153 [#181 i : *109 104|102 104 45|Chicago Tltle & Teuat,100] 154 " Jan 4] 1081 Jan 9f) 1 180~ Deo
1400 | 147 A 1401s 1461l 146 140 2| Commonw th-Edlson_100| 1351y Jan 4| 150 Meh 7 i 1375 J'ly
—ana] 150 15 Vi R e Oorn Prod Ref Co com...| 10 Feb1s) Jd Meh7 1505 J'ne
e .| Lasf Salel?s  Jan'll 0 0 prof. . lecaces sacacu]oaccas st 78 Jan
110 110 110 WL | 11015 110% Diamond Mateh 100] 106 Jan 2| 1113 Feb &
104012 101 101 101 | 10Dy 1011y |iTure Shaftner & Marx pf.| 100% Mch22| 10202 Mch 8
631z D21y 62 62 R e inois Brick.. 100] 50 Jan 9| 6313 Mueh 4
112 11564y 115 118 =Nk BT Internat Harvester Co_..| 100 Feb 14| 117 Mol 13
w7 W i) Last Sala|50  Aug’ll Masonlo Temple FENE S R
3 3 a8y a3yl 38 Ay MeCrum-Howell Co..100] ¥ Mohls] dliadan 4
16 13 o 107 20 1044 20 0 pref 11 Mchls 4 Jan @
Je150. 181 |¥150 Laat Sals| 163 Aleh'12 14312 Jan 15 Mch22
124 Jan 15| 1 Mch ¥

#1053 107 (*105 107 |e105 107 105 10 103 Meh & Jan &
o[ $11615 11779 # 11815 11735 vk 1613 118 [#11012 118 50| Do pref_.____---_100| 115 Feb1a| 320 Jan 2
10712 1075 10783 108 | 1071s 1073;| 108~ 109 People’s Gas L&Coke-100 : i Mchlu
15317 15515| 15413 1659 15513 1861;] 185 1404 Sears-Rochuck com__106( 140 ~
€10219 123 | 12414 1231y T2ty 128 ... .. of Do pref......_.._100] 12}isJan 11
103 " 100 | 106t 1075 10613 106%| 10483 10511 Jiawit & Co 00| 083 Jan 2
976" 2780 276 278 | si=s oiew 60| The Quaker Oats C 216 Jan 13
10s1s 1081s| 100 100 | 100 109 : Do speeta=csas ~.100( 1051z Jan 2| 110 Jan 15]| 1021z Feb

s 7 T i e eane Unit Box Bl & P Co.100 ehlz| - 17gdan 18 1 Dec
nh%s 00ig) BTy 688 G078 67% United States Stesl cont.| 88 Feb 13l 70 Mchis
12 M Last Sale|13  Meh'l2 Western Stone 100 10 Jan 17| 47 Feb 7

a01s 21| 2015 200
102~ 1033 1023 10415
4335 00 |cmnm  =cce
Last Sale] 140 Fob'l2

1001s 110
* 100t 10014
21z 02y

¥127 120 %127 Last Sale|120 Htll'slﬂ

10815 10812
: s LI
iy G9%) 00z 70

12 14

; 501z Oar
120 141y

13 Dec

Chicago Bond Record Chicago Banks and Trust Companies

OQutstand- Su:'x;ju: Dividenc Record

a
Profis in Per-) Lokt Patd,
143] tod T

CH Icggﬁusﬁl'{}m( Inter NAME
BRCHANGE !
Waek ending March 20

Frice Weak's Range
Fridiy Sold for
Afarch 29 Year 1012

oid - Ask Low  Hiph|| Amorieat SIS -canans
mem mena eem emee || Calumet Natlooal-.-:-
t 0liy Sale 01 916y V25| Chlcago DY e s R v
FL3L Conti'tal & Comm Nas.
e - Corn Exchange Nationa:
neva - 2 Aprll

te
July'Hl Drovers’ De
Oet'09 Baglewood State
Flrst Natlonal.._...--]L

b

$168,410 ; 3 (w1l
4,000 0 | A
£200,239 J=J
0,173,476
5,032,087

Amer Strawhb'd 15t 831011
Armour & Ca 4 4s.. 1038
Booth Fidh Co DebG 8317

Deh Its Ry
- Sink Fd Debts tr ree..
Calumet & South Chleago

By 19055300 aucunandl2?
Cass’Ay & 4 (5t )) 88’12
Onle Board of Trade 481027

. ¥

Chleago Clty My ha_..1027
Ohle consol Br & MIE0s...
Qhle Uonsol Trag 4 M43 1930
Qe Auditorium 15t 820

Flrss Nat Englewood._ .
Foreman Bros B'k's Co.
Fort Dearborn Natlonal
Hibernlan B'k'g Ass'n . _

204,165
810,017

o } pr a4
11,780,614 I.!}l

Moh31'12

Apr 1:,3
3}

% .
Decdt’'1l, §
V.0, 1004
V.0, p. 1271
Mehi0' L1312
Mohs0' 12,2
Apgd C13; L
Aprc 'L,
Apr. "1, 1‘3
ADE
W=l [Apr
J A

App
V., palzd
Apr

Kaspar State Bank_ ...
Lake View Stato. ccecean-
La Salle St Natlonal ...
ive Stock Exch'ze Nat
at Bank of Republle. .

Chlpago Eley IH Oy . 1014
Cnle Ja BiL 16 5 g 5921845
Chic No Shore Elec 63,1412
Uhle Pue Yool 158 &-elﬁ§|

L

Chio viys aa.  verl
Chic Hys 48 _ serles "G
Cule Rys coll Gd...100%
Chie Hys Fund 6s. 1013
Chic Hys Tem Ctln 15t 5¢
Chic Ry Pr m Mg ds.¢'27
Chio Hy Ad] Incdselded
Ohla 10 I & P atit 45,2802
Collat trust g 55-..1014
rhic Telenhone bs. . -1828
Ohl Clty & ConRys 5a_d1027
Cloero Gas Oo ref GAL 1052
Com i wsBilson e 10
Chle Edison deb 85.10140
180 T 58 .. .July 1VE0
Debentirte bs..~. 1921
Commbnw, 15lecE Bsut0a | -

a24| M = N| 1003y S 3 100%

. ¥ 11002
[iinols Tunnel 5. ...1924 81 Do’y
Kan City 1y & Llzht

00/ 55 ansnsm=mnaea10L0
Kuolok'lker Lce 158 |

N e
North Side State Sav'gs
North West State
People's Stk Yda State.
Prairie State B, sk
Hooond Heolrity ( 145,007
Security ce-ommmencnes
South Chieago Savings. ; 104,000
South Side State_..--. A 15345
State Dank of Chlcago. 2,114,501
Stock Yards Savinge... o, 203 .
Unlon Bank of Chlcago._
Washington Park Nat'l
dell 8

RO Oy >Cn > Ceal
- -

2 o4
TimT ey Ty g g ey ty R

A I IR ST R )

SaCORax
&
LR
-

#
E2a=

=
gy
Wty
b

Mg

§ Moy 11,3

Apr ‘12, 113
Uesdl U8, g
Apc ‘12,2

Apr 2, 19y
Apr ‘12,2

Apr ‘12,3

3.

>SS B
L S R R S AN
rurCaraCre
e
comEo e
=
ooemEeE

—

1]
B2
B ARE
emwl

1043
Yoiy 1000 || Cltleens Truat & Saviugs
107 1101 || Golonlal Trusk & Saving
Cont & Comin Tc & Say 1,202 180
Droyvera'Trust £Savings 150,584
May'll Firat Trust & Savings .| 5,000,000 1,631,060
¥i.Deacborn Tr&Say Bk| 250,000 1101
Greenbaum Sons Bk & Tr l,.'-m},m]
Guaratites Trust & Sav.| 200,
Harris Trust & Savings.
Homa Bank & Trust_ ...
[lilnols Trust & Savings
Henwood Trust & Savgs
Laks View Trust&Saves
Merehants' Loan&Tr Co
Michigan Ave Tr Co...
Mid-Qlty Tr & Sav Bk.
Northern Trust Co...-
Nocsh-Western Tt &Sav
Old Caleny Tr & Say Hank
People's T'r & Sav Bir..
Pullman Truat & Savigs.
Sharldan Tr & Say Bank| 2 .
2 ol Standard Tr & Savings. 33 Comm
Udky B i 4% oly|| Stockmens Trust & Sav 000} . 534
10t i Unjon Trust Co.. k342
87 Al | B0 80 || Weat Side Tr&EayBank o7
Woodlawn Tr&Savidank

oo D

Crt
=l

s 1023
Lake St Bl—1st b9.-.10281J
INCOMA 55, - naeaas 20
Motr W Side 115t
Extenslon r 4s
Mordla & Co, 24
Noctn West Fl 19t 42
N W G L & Coke Co 6
Opden Uod b
Pearsons-Talk 34.

o
e
Pefs
[

LV WL 1004
Feb Hr12,4
Mandn' 111y
Jan ‘12, Iy
Apr ‘12, 4
Uvul,p 1221
1[\"!]2]311)0‘
Mghi0'1], 2
Jan 12, 4
V.92,n. 1537
ApE 12,2
Ape 12,3
9 Y., p 4L
dept U 1910
LI N
Mahn'il,2
400, ! L) Decst' 11, 4
200,000 T Y| Q- |Jan, '1221y

©
™)

T7ESEEEA

,.
-
-

50287
6,492,810
D082

s

x i‘li.,.nlﬂ‘l!
e LTl L2 T >
e

E>RRE TR

=
c‘u’_i

Oile tins d
Canauin ting 186 A 1830
Mt Fuel Gas 141541247
South Sida Bley 4 445-1924
Swilt & Co 1st g 33_.-1014
Union ¥l {Loop) 6a. 1045
Unlted Box Baard col 6320
wtieurralmmt.‘.ags_-.-.-. 153% ol anne L
patern Elec Co 530 1082 1102 1y wmna| 10214 103
Nots, ~Acerued Interest] must!bo m!‘dr_-& ta all Ohl blond pr!ee;. #

» B1d and asked pricey; no snles were pade on this day, 1Feb. 20 (elose of bustness) for pational banks and Feb, 21 {openlng of business) for fitate institations, ! Ko
priss Friday; latest priso this week, § Sept. 11911, % DIvmum.Lu not published.  Stoek all asquired by the Tont. & Uomin, Nat, Bank, ’nDua Deg. 31, b Dug June,
¢ Duo Feb, @ Dus Jan. 1. Kk Also 205 to stock, ¢ Dividentd are pald Q-7, with estris Hny:m.-nts (‘»F 1A div. of 507 pald ln 1011 on Security Bank stock, to provide
capltal for the new Second Boourity Bank, V. 93, p. 1340, tDec, 30 1013, # March 10 1012, ¢ 13{% of this Is u epecial diyidend. y Dee. 5 1011, D¢ 6 fnu.
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BOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly and Yearly

SHARE PRICES—NOT PER CENTUM PRICES

Saturday
AMareh 23

Munda. ;
Afarch 25

Tuerday.
Aarel 28

Wennezey
Marely 27

Thursday
March 28

Friday

Mare¥ 20 | &

Seler

harer

STOCKS
BOSTON STOOK
EXOHANGE

Range since Jannary 1
On baziy of 100-zhare lofy

Kange for Frevous
Year 1011.

Lowest. Highert.

Lonrast,

Highext,

“J08ty 1081
'tll"ln 1034,
22 923

10814 1051y
mﬁ,; 10‘1*‘

8"5;
13015 1303,

“|+1830s 1855
74

"5
1701g 17112
Blly 911y

86 Kol
1021 1021

niy_‘ 103

z02  B2%
| =1031y 1081
344 3-3‘|
143 143
128 1281,
1211s 132
1485 149
H20g Gy
*501s B2
llJ:!ls 1041
*3g B

15 15

63 63y
1041s 105
33, 4
1434
12754
1213
148

20°

143
°‘15i 2081y
10612 l.l.'iG

0
e | '} 1)
!Jl; b
3 3 B
102 102
106 104
160 141
$ouen 81
100 1601
17 17
102 103
J0ta 01
“Ol'! 2015
312373 Iﬁﬁl-

a8la "0
00 007
113 118y

*

1021
it

2913

a 1561y
S

U708y G575
) “31;

71

34
1714
b97s

||2

Il'i

b [

*iTla

.

l(a'n-
=
sen~ 1003
*51 1]
167 1469
o113

lnil

=13

823y g2,
13094 14014

"«'4 3
10213 103 ©

1269 133y
12114122
L4513 149

“9i4; B3ty
HOly KDY,
10415 m.,

18° 15
141y ] lll.
208 "
lﬂ!f;

98"

w3
101
107 107
16012 161
iy
160 18015
Lali)
104
Iy
L)
1844
601,

1081
J0ly
201y

1803
61
0

At
4 1134

5| #1081, 1081,
103
A

127 Ti7is

Ry
1397
140t
5|53

i
103 103
IIJ"I-\» 103|-(
13

I"rl- 1201y

l‘lSlo 140

13;‘: 1043

L 51-

1081g 1085
1037 1033,
322 292

109 10015
1 "2'1,
134

2141y 21415
10074 1001y
L S
13 Jan'i2
|771a Feb'l2

1037

1001 1
208 2

325
85
181
1,100
r)

'!0“
10

Railroads
fAtch Top & Santa Fe_10p

Do prets o Coils 10
Boston d: Albany____100
Boston Elevnated

Boston & Lowell.____100
Boston & Malne. ... 100
Boston & l’ruvldenm_lnﬂ
Hoston 3uburban El Cos

Do pref_

Boat

23g Jan'l2

Do

a6 Meh'12

167 Meh'12
1 1312 1 !..‘114
272 Tren'12

Lot Sole
11315 1151,
Laxt {mb

113

5 o
Connect cut Hiver. -=100

l.!? 128
1768 177

*50la 8714
{143 Man'12

13714 19715

176 177

Bity 81N
Last &

176
87
22 23
8 823.;
13915 140

““Last Sate

11!}31 HO‘.

21d1a Fan'12
1831z 1831,
1711y 172
02" 0
Feh'l2
85% BO
10313 103

82
14 uf:
L4015
185
178

nany

il

17014 171%
o1y D1y
Eaat Suk\
8 8014

10215 103

62 o #lts 62

10212 103ty

1 m.
127 1281y
12114122

11y 62
103 1:131;
3y

14
128 128
1211 1313,
143 148311407 1467,
pt 92 n2 ]
801s BOY| 801s S0ts
lOl!n IU"‘; 104 104

*7ls K
OIL‘atg 17

#1510
Latit Sale|1801s Feb’12
14 141s

14ty 141s
208 200 290 300
g 107
Odla 931
08 - 0R1a
2200 2.
c I I 1
®102 103
107 107
100ts 1001y
Last Eale
10015

e
14

31g

192
u0is 2014
0185 D21yl
803y 809,

17

160

185
Sy
20
071

B7%g By
1118 11 1,

113 ll"lq

201

4 483
THiyg 8l
TGy 33y

prel
a\mur Pueu Seryicy..
663

4| Mex
3N B {..ottun Yaru_-_-lou

Fitehburg, pref._____100

nlGa Ry & I' ectrio..__100
il Do

== 100
saine Centenl__ - 27100
Masa Electrle Cos___100)|

LR Do ﬁrct Stamped 100

dli[nrttnrti il)lll
Norw"m N 5 -1
Norwlch dn Wnr TDref- 1n0
Old Colon 100
Rutland prcr e
Unfon Pacifc”_2

Do prot
Vermont & Afass
Woll ad St

Do pref._2I22.77 KO

Miscellaneons
.\ncr M:rlcul Chem_ _100
50
Q) -prefo_i. 50
Amer Sugar Béfin. 100

Do pref__ LU0
sjmer Tolep & Telog-100)
Ar:lu)er oan Waoolen,. ... 101:

i

ey

:A!?JuskLa;g \lauulJ.crur:m,
2 pre
1 .u.]tJ(JuH & WISSTLI00

prefe . oo a100
Cumb Telep & Inlex_wu
tast Boston Land... 1

j|edlaon: Elce 1llum. __lnﬂ
a|Ueneral Bleotrio

e 100
Hns.w.hrmt. ts Gas Lmlgg
Marsfum’hnlcr'fjﬁa':l 00

can Telephone.. 10

pref.. =100
N E Telaphone.

7 -100
Forgland t\!c} Fluu..}ug

0| Pultman G

100
Un Shoe Maeh Gurn_.. 0
Do prar. i 20
U & Steel Curp..-_..lﬂu
Do pref. =106

Mining

fining
\unues.-:--

iFomah

0N n e 20
180 |Amalgamated Luppur 100

2

Am Zino Lead & Hm.

05 [Arizona Com’l ctfs duu.

-|donanza Dev
| Hintre-Balalklava Cop.
ifutted Sup Cop (Ltd)

44| [s1s Royale Goppor. -
08

Co__
Bos&CorbUop &SI -'.5
Hukte Coalltlon, ... -

Calumet & Arizons.
Oalnmet & Heeln. . __
Cantennlad oo ol csaa
Ching Copperaa. ...
Cons Merour Gold_ .

1
1
1
1
2
2

=

QjCopper lhmzc Con Go lgU

n y-Wes Y
Eant Isutte Cop Min__ 10
Frankiin

Giroux Consolldated .
Granby Consolldated. 100
Lireene Cannnsa.____ 20
Haneook Consolldated

s|Helyetia Copper.____

Indlana Minlog.____
[ospiration Consol G
Laland Cresic Coal

Do pret...__

Kerr Loake. .oooicaas
Hewceenaw Copper

Lalte Copper Co.

La Salle Copper.____ 28
Maszon Valley Altnes. ..
Muas Consol .. .
MayHower _
Mlami Copp:
Miohizan <.

S| Mohnwic. __

Nevadn Consolidated -
New Arcadian Copper
Niplasing Mlnm__,.....
Q}urm Butte.....

Osnpolas i giontas2
Pond Creef Conl ---= 1
Quiney._ ..

Hay Cnnsol (.oppur.-
Janta Ilu Gold & Cop.
SHANNON - uannsmeana
aumh U:m: M &S %

7 '2!11‘."!1'!01’

\l.“ll!t‘nl’& oston ifin
‘Famarack .

WS4l lrinlty.-_ m— b L

7 Do
'q Utolx-Apex Ainin

Tualumne Copper
us Smelz ﬂc-t & Mlu

Utah’ Consolldated.. ..
Utah Copper Co.__._ 1
Viotria SoUmosz s ok’ &
R s o vt il

10| Wolvering - oo - acaees

Wraniloth _

1017y Feb 10
1011 Jan 12
220 Jan 3
130ty Jan
214 Mchlig
0815 Mceh
208 ~ Moh
13 Jan 24
75 Jan 25
12 Jan 0
54 Jan b5
r167 Mehl4
105l Jan 2
271 Jan & Jan Is
!2r} Jan 8 Jan 26
i 4] 177 Mch2y
:-'l[u.ll"l Uits Jag O
143 Meh 7] 146 Feb2y
Feb 8| 28z Jan &
83 Feb 28
140tg Moh €
143  Jan 24
29

41

&

1731 Jnn 2|
U2ta Feb 8|
164 Jan 10
887z Feb 2y
1i6lz Mch 19

10013 Mch 20
10414 Feb 7
2aMyg Jan 30
13494 Mch2s
218 Jan 4
1001s Jan 3
200% Feb 29
d Jan 24
7ls Feb 20
1’l~ Jan 6
Jan B

Jan 1)

T'eb 10

)

14013 Meh 16
211 Jan 8
lﬁlg){:h“‘!

&561g Moh2o
lUﬁ:Jnu 4

5814 Feb 28
Iillm Jan 13
fla Mch13

14 " Mch2e
1143 Jan 10
11513 Jan 4
lt‘lenn 2
Jan i1

Ieb &

3

6394 Monh 23
1056 Mch22
by Jan 15|
1714 Jan 16
1200 Meh 27
122 Moh 22
140" Moh2s
80 Moh22
1y Meh23
813 Moh2n)
105 “Moh 24
0 Feb 4
20 Jun 18
160t Feb 24
16ty Jan 27,
300 Mch27
L33 Mch27
84 Mchis
987 Feb 19
22 -.: Jan 18
Jan 20
Jan ls
Meh 2o
Mch 14
Mch2)
Jan, o
Mch 1o
100 Mch27
42 Jan 10,

40 Jan 13
137!4; Maoh 20
&3y Mch 1
291; \{ch"\i
6075 Mch2s
1139 \Irh_n

Jan

Jan

Jan

\f.t.hl
m‘gnn

an
205 Jan
155 Jan
90y Jan
fi3ls Jan
"18 Feb

2 Mch14
Ilu Meh 20
21031 Jan 16
162 Jan 2
T2s Jan 17
158 Feb 1
139 Jan 2
08l Jan 2
20 Feh?n

28

178 JJ\HW

40 Jamn 16

27% Jan 10
Guty Peb 13

10715 Feb 1.

LEIETS

b g b3

105
107
164

102
17

Oy Mcoh 25
48y Jan

8 Mch s
0 Mceh )
AT Mehao
Bldy Meon 3
281y Mch 15
b Mch 8
1s Jan 14
0 Jnn 1)
b Feb 23
33 Jan i
Mehi 2o
Mehilg
Melr "i‘
a2 Jan 18]
Hty Men ol
W00 Jan l'l
1] Mah

213 Feb 14
2 Jan 2
Al Mch U
ol FFeb 1
diadnn 22
Z13; Jan 18
1012 Feb 7
671z Feb 1
404 I't-.l.l 1
Lilsian &
231y Feh 28
L3 Meh2g

41y Fob ’?
3% Peb 4
712 Feb 24
20 Jan

1 Jan &
1% Jan 16
15 I'eh g
AiaJan 17
85 Jan 13

&

Hils Meh
2095 Meh 0
d‘. Feb 13
175 Mch 20
A8tg Mot 2
(14 Meh2a
33; Men 2g
g dnt 4
1135 Feb 27
26l Meh 20
3z Jiun 20
I!il Meh2g
Mch2s

Mc
S
8 Mchiz

I"Lb an
5 413 Men 28
Meh 23

100 Jan. I 5

TCU: Jan JQ
181z Jan 20
1 Jan 31
9 Jan 31
| Febh 1
24 Feb 1
2’?3 Feb 21
26 “Jan 31

8"4 Meh2s
mh Jan. 2
Meh B
.rl! Meh 20
J15 - Moh 29,
42 Mehan
Ay Jan 13
323 Jun. 2
0% Meh2h
4"1. Mch 24/
4Ul.| Meh 21t
1013 '.Ich"h
A, Feb 9
Jo Meh 27
B2ty Meh 25
&g Jan 20
74 Mch |
Meh 5

47 Jan lfJ
-Il-J

1134 Feb 21
521y Jan 20)
413 Mch21
GI;J-\u 28

044y Jan 20

(]
18 Japn & Wiy Meh A

llllm Fab 10)|.

10055

101
2419

12413 Sep
07

0its Oct

202
13
it}

i

3815 Jan

LG6
107
M5
125

117z Jan

46
145
16

1273 Hap
139 1‘lnm

L'll.'l
184
31

15315 Sep
g Mo

1318 Aug
26l Dea
8515 Oct
771 Deg

)

73 Dec
141z Nov
14614 Jan
Ty Jan
5 Hep

142

K13 Jan

03
211
i
104
101

i
iy J'ly
163 Sep

11

074 Sep
JD Hep

a7y Aug
Oty Aug
diy Sap

<U

8%q Oot

17

3 Sep
61y Qot

Sop
Sep
Apr
Feah

Mch
Sep
et

Feh

Apr
Mch
Jan
Apr

Feb

Sep
Apr

Jan
Mch
Jan

Deg

Sep
Dee
Jan
QOct

Ot
Nov

Jan

Aug
Sep

11044 J'na
105 J'na
226 Faob
1401 Aug
218 ‘w‘p
1225 Fab
400 - Meh
16 Mch
761y J'ne

1151 J' 1y
472 JI'ne
140 Jan
164 Ock
Gdls J'ne
214 Jan
24 J'ne
1.&1'—',: Feb
142  Aoh
44 Nowv
1)  Now

Y3 Mch
105 Jan

633 Dea
10513 Meh
lilz Jan
19t Jan
12 " F
12015 May
158 J'ne
dily Meh
4l J'ne
81 Nov

744§ Now
1ellg Jan

AMay

14 J'ne
a8 Jam

41 J'ly
1072 J°1
ﬁ:i?, Fe
20l Jan

Jlg F’uh 1
12013 Feb |

iz Jan

Jilz Deo |
iy Dea
5456 * Jan

201 May| 44

Blig Se
llg'i Alﬁl

A0

Now

124 Jan
706 L]
14 Des
11 J'ne
1.!'4 Feh
.,1 May
zJan

L. Bl and adied Diasody
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Prica Ramoe BONDS Frive Weals's oy Rarge
Friday ad Since BOSTON STOCK BEXCHANGE| - Friday Ranysor | 8% Since
March 20 Jan, 1. Weels Eading March 20 Atarch20 | Laxt Sala =l Joa. 1L

BONDS
BOSTON STOCK EXCHANGE|
Weak BHnding March 20

IRzeras
Perioa

k

Btd Akl Lo Jiah Lowe - High i Arkilow 44 h Lor Nigh
10213 Sale | 102 1033 1011y 102%;|| Qeneral AMotors 18t 5-yT 641015 100 100ty by Feb : ity Uty
7g Sate| 103 a0t 91ty ]] 9t Nor O B & Q coll tr d3__102) 6% Sale | Doly 9 BGts 0513
115 116 [1159 7 10534 113 5% Roglatarad 4 B2 Offg Sale| 00% 9%y W70y
983 Oes ‘11 tilinols Steel deben 55 - 10015 1000 1001y . 1004 1004y 1003

el |1 S 5 1] 103 110 || Ia Falla & Sloux O 15t 78 7 117 - Apr '08]---.|

61 Sale 0l B4 61 Han C Clin & Spr 18t 53. 29 iila [ 1
0oy Sale 004n 09 99%]| Kan C Ft Scobt & Mem & i T L1
009 0llp 9 91 p1  2|| EanOM & B gen 45 .- M-8 3 .| Dzl Al va
p08y Dity] 01ty Mech'12]l... 01 91 LHE Aszsented Income I8, ¥ 45 5 %] Wl BE M

ot thosig o rosa| 310551084 || Kan C & M Ry & Br 15t 63,1020 g 8 1102121

il (1775 ' 111, 5] § § PSS sarg Hough & Ont 15¢ 65, 1025A-0) o ocn-e. 118
67 Sale| 66%y BT 23| 06tz B51g)| Mass Gas ddde B Rl 10289 ea OB |RY

e oo BBy Feh 12l Ll 08 Bl Mich Telephione 15t 8. --.-1017|31-J guly Ma ) | e

e LG | -|| New Eng Cotton Yarn Ba. 192U F O§ls.  Qoy| -30) Dake

10413 Ok "0 o=l ===~ New Eng Teloph 58- .- ...10181A-0 1013 Mch 11 e

A P R e B RIS e, 1016/ A=C _|100!y Sep 08 R

oo Lo ng Peh'13f..-.fl 05 98 New England cons ¢ 8g....1945 J .| v975Jan 22 0y

10d1g .. _|103 11y #litpa 103%s]| Boston Term 15t 45 1030 &

s Sep e oo -onc]| Nesr RIver (The) eony B3__1034 75 Deo 1l S
G11y Sala| volg 1y H|| Bolz Gat|| N ¥ N H & H con deb 3 2451850 P21y Meh ' 12| ool 021y 008

1 i | LT pg=s Cony deb 89 . -cviconaa 1048 132" Moh'12 13134 13313
2l p01g G0la Old Colony gold 43, .. ... 1024 _{101 Apr ‘04 >

21110073 1011a]| Oregon R:{ Nav con g 48.1940 0575 Sep "0

"Il 9075100 "|| Oreg Sh Line 1st 08 e 1032 11543 Feb *12 i1 L

il oava 08%s)| Pare Marquetts deb ¢ 03...1912 65 Jan ‘12 95 U5

Al ooos _._7|| Repub Valley 1st s £ s ___1910 104, Jan ‘11 e

ill Fo%y s74 || Savannah Elco 14t cons be..1902 T oo Ut Deo 10 LR Sreh

all1o0ag 1013 || Seattie Elea 1st ¢ 55. ...~ 1030 14 Sale|l04 1041 104 10412

5|l 80" 91 || Shanooo-Ariz 18t as 901z Sale| 90 Polal E3ia (g

3 Terre Hauto Eleo g 65.____ 1020 07 Apr 0l iy s

Torrington 18t g 53 -| 0oy Feb '12 00% Ta%y

[T % (|| Unlon Pac HR &1 “{100ts Men'12 L1005 1008

08 101 20-year cony 48 _l10315 Dee ‘11 AR

ceew meae|| Unlted Frultgens Ldge._ 1923 it o01s Q50 iy

19356 057 8| D51y tijls

10234 Sale 11255 8 1015 104

e | Witg 3/ oty Ubig
1001 Feb "L [ 100y 100y
B ADT “10]aaua]] —mee =avm
pEla Nov I lfoooi)| <see <o
100 1001, 88]| 99121001y
035 Fab *13]....1l 03% Od%y

vzt odd and asked. Y Fias price.

Am Agrleul Ohem 1% B2 1028
A Telep & Tel goll t 431020
Convertibla 4s_ __.--=
Am Wrlt Pazer 1354 (&8
Am Zing L & 5 deb 66—
Ariz Com Cop 1st 08 otfs of dep.
Atoh Top & 8 Fe gon ¢ 431800
.kdduaum:ntz 43, ...July 1985
tamped . July 1098
g0-year conv 44 Sy 8111
1(-year conv Bs 1917
Atl Guif & W I 55 Lines na.wog
Boston Eley 3U-Fr g d5----1040
ga:ton & Lowell 48 1910
oston & Maing 4 Yd.oen-a1044
Improvement 48 - ce-=-- 9:!3
Piiin AR o s aa s LA
Rur & Mo Hiv cons B3 1918
Dedar Rap & Mo [t 15t 7s..1010
mb 188 £ 49 - -May 1030
g Towa DIv 15t 68 __1010
3 -=1010

‘:-'_..‘.ch:-' L.f.l-;,f,.t-"p
. S
DZ<Ol ZeuneT

0
e 2

il e T e S
i ¥
2oomEL»>

=
3
==

=
=
i

1008 -- = ]
90% oos eb 13)....

0

=
CStalnZs

T
L

8

T e o T e T B B
T e e

e P 5 s B 3 1 o e i

R & -

F= Illinols DIV a}L Y

Ohle Jet By & St Yils Ba. . 1015
oil trust retundlng ¢ 45 1040

=
=
i

e

Sn Mllwr & St P DuhLi) 51020
h

Oh & No Mich 15t gu 56a. .. 1931
Ohle & W Mlch gen 83._...1021
Ooncord % Mont eops ds...10820
Oudahy Pack (The) 1stg 63 1924
Qurrent River 18t 08 1924
Det Gr Rap & W 15t 45___.1840
aminlon Coal 1stef 8s.__ 1040
tohbury 4. c-uae 11

i

0

E e s e 2 2 P R e B U

FREE = Debenturd A48 o canaa
Q915 103 7 § Steal Co 10-00-yr 68 Apr 1063
Eilg BOL | West End Street Hy 45_._.1015
Gl 00 1| 983 0914 Goldd Wa. .- ceeree=1914
1ikitg Apr 08 mallgie Gold debentura 45. =
T = 192 _| 0o~ Apr'0 ot [V T T et b ) |
Fremt Elk & S \97ta 1271 21197151271a4) Weateril Teleph & Tel 56...1032
Unetamped 15t 08 __C__.1033 127 Meh 121 127 12718 Wigoonzaln Cent 18t gen 45. 1540
NOTE.—Buycr pays aceriod Interess [n addition to tha purchase price for all Boston Bonds.  * Na price Friday:

-
'

=
T

200 '7 [l

=

—
0
0

=
T
w

TS S TSN

=
s

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

Shars Pricaa—Not Per Cantoni Prices 5 ACTIVE SIOCKS Liangs Sinee Range jor Previous
e e ’ Jaruary 1 Year (1911

o Seurday AMandiay Tuescday Wednesday | TVelirsdat Friday s |(For Bonds and Indelics
Maren 23 | March 35 | March 20 | March at | Arareh 28 | Mardydd' | Share Stocks aes below) ZLaonwext highest ; Hiphat

lialtimore
07 - 116 & #1006 108 |1001 1071y Con Gas Bl L & Pow.100| 06 Jan 3| M1 Mceh 4
Zewavdill 0. 110 [€10614110 No  pret ......100] 101 Jan 2| 115 Mch 7
w0y 10% ! i L L1 100 100y =10ty 108 25| Houston Ol tr ctfz.-10U 8y Jan 3| 1075 el 14
04 g t.‘ﬁ_‘ 061 64 | 63 y A0 Do pret tr ctfs”100| 5y Jan 29 0414 Mch 20
12718 1271a] 128" 128 || 12814 12814 12815 1381 12813 i\ Northern Central .- 50| 127 “Feb 2§ 1281y Jan 17
2413 25 4 28 - 2by Sagad a5 3 Seaboard Alr Line._-100| 2213 Mch 7 251y Mch 26
47 4T g 4Dy s dutp 4'645|  Do  peel ...._.-100| 45la Mchl 49% Mch27|| 3 :
108 1675 20 a0 1975 ; 2.811|United Ry & Eleciric. 41 18 Jan 2| 21 Feb 1 lblaJan 10ig J'iy

Philadelphia
 Vouy 4] a | =g American Cemenb. ... 50 2 Feb 8| 7 Jan10 5 Nov| 17izJan
4415 Adty 441 \ A0y 2|Amezican Rallways.. 50| &4 Mch 7 4513 Feb 1|| 42 Jan 41y Nov

A2 4213 AR 447 5/Cambria Steel ... 30 411a Mch 2| 447 Mch28|| 407 Sep 484 Feb

=12 184y % b 12 : 5 10| Blectric Co of Amarten 10|  11% Peb 2 2 111z Jan 121y Jun
556  bbYy i 2 i ! 30| Elec Storage Battery 100, 523 Jan 10 451z Jan g J'ne
auy aug| 22 2 2 g 22 00| Gen Asphait tretts__100] 20 Meh 9 all 2813 Aug
02 0% ; 6253 i 21 Do pret tr ct{s.100] 60 Moeh 9 !
S ] e 3 Keystone Telephone. 00 sio Mch 1
203) 204l - iy 20 3 82| Lake Superior Corp..100| 271{Jan 3
884 B0y { s Sl 88 B th O & Nav L etfs.. 00| 877 Mch20
R90yg 83T . 2 21, LBy Letilgh Valley . «oean. 50| V83 Feb &
12 12y 3 ] 1 12 12 2 Lefilgh Valley Transic 50 BlaJan 8
2 20 I Do pref . ....... 50| 237 Jau 12

(11534 G2y Pennsylvania RIL__.. 50| 01l Jon 27
Bala  BAly 435|Philadel Co(Pittst) .. o GUls Jan 1
174 14 Philadelphia Eleci.. 25| 16igJan 2
23 23 23 23 23y 524|Phil R T vot tr ctis. . ] iy Meh 22
80l 81 £ 80719 B0%] 19.5056{ Readlng. o onazn 7414 Jan 11
5. 8 s =its T 4,728|Tonopah Mining. &3y Jun 11
BO%g 501y 4| 6oy soss| 1,683|Unlon Traction.. 4y Feb 280 621y Jan 26
g41y BElL| 8BI BS1Y 87la H7% Unloa Gas lmpi_. HOig Jan 9] BY ek ld

PHILADELPHIA PHILADELPHIA PHILADELPHIA b | A BALTIMORE

Inactive Stocks Bonds Ph & Read 2d 55 1033 A-Ol .__ |0 Ry lxtdelinp o4 '32 M-S
Ameriean Milling .. ... 10 Prices are all “and Ex Tmp M is 1347 A-U] 100 Chait City Ry 15t 65°23 J-J
gaumutln. Iron 0 interasi’ Termin-l 55 g 1941 ....|ii6 jChas Ry G & Ll 53’99 M-S
ntral Coal & Coke._100| 80 Alt & LV Elec 4 148°38F-A PW & B col it 4s'21. 5} oo Clty & Sub 18t 53 1022 J-1)
Preferred ________ 100 Am Gas & Blce 5307 . F-A Al Read Trac 1ot 08 '33__J-1| ... Clty & Sub(Was)1st 53 '48
Consol Troo ot NJ____100 AnyRys 63 1017 ___A-O Hoch Ry & Licon 58’54 d-1) -___|__.]Coal &G Ry 150 55 '10 A-O
Germantown Pass____ 60 30 7|l At G Elee ref 65 1938 M-S Spanlsli-Awm Ir 65 '37..J-1| 101% Coul &1 Ry 1st 820 F-A
Huntington & B 'T____60 Berg&BEBrew 1ot 88’21 J-11 _ o 7listan’'a Gas & B 68’25 M-N| ... Col &Grnv 15t 6s 1916 J-l
Preferred ..., 60 Methiel Steel 6s 1008.Q-F Stand St Wis 1st8s'28 JJ] ... Consol Gas 63 1939 _J-D
ndlana Unlon T2 22100 “I7777 || onoe & Me 18t 88 104003 | . U Trac Ind gen &s "19.0-J| Z... Gen 4343 1984 A-0
naurance Co of N A___10 5 Oh Ok & Glgcn 63 1010 J- X Un Mys Tr ctfs 42°40_J-J} 71s Cons G 15 & P 4143357
;ntcr Sm Pow & Chem . 60 il Con Trac of N J 1st 54 '33 ! United Rys Loy 18t coll 1o Faly & Cl'Te 181 55'35 A-O
nterstate Rys, pref___10 Del Co Rys tr otfs 48’400~ Hr 581026, .. oM=Kl 83 Go & Ala 158 con 63 "48 J<J
Hentucky Securitles__100 Flee & Peoples Tr bt ctis. . A481|| Welsbach s [ 68 1930..J-D| U <] Ga Car&N 1st 68 g '20 I
v Preferred oo ee o .. 2100 Fr Tac&H 156 55 1040.J-4 Wil-B G& B con Ba'b5.J~J| ... Geargla P 1st 0s 1922__J-J
K?stunefl‘n!w Vie...60 Gen Asphalt 58 1016.M-S York IRys 15t 6a 1937.J-D i Ga So & Fla 15t 55 *45.0~J
reterred oo .o...._80 oy Indianap By 48 1033 _J-J 1 &0 | 833 G-H-3 Brew 3-45 '061.M-3
eystone Wateh Case.100 Interitate 45 1943 __1-A BALTIMORE Knoxv Trac 15t 55
t Brothers_ ... 10 Keystone Tel 63 103571 83 Inactive Stocks Maconfly &Lt 156 85'63 I
ttle Schuylklil. ... .00 Lake Sup Corp ing 55'24 .0 Als Cons Coal & Iron.100 Md Else Ry 13t 58 '31 _A-O
inehili de Sehuyl 1f...50 Lohlgh Nav 4 443 '1d_.Q-J E Preferred -ovoeenas100 Momphis St 158 51 "43.0~
at Gas Elec Lt & Po_100 Gen M 4148 ¢ 1924.Q-F 2|10 Atlnn Coast L (Conn) 100 370 | A% Ver Cob Duci 186 S
Preferted .. o...--100 “llneh 'V © 18t 6 g 193300 CROOB GO~ eemmmawa=t 00 Npt N & O P 1st &5°36M-N
orth Pennsylvania...60 Leh V ext 48 155 1044.J-D _|| Georgia Sou & Fla...-100 Nor&Port Tr 15t 53'38 J-D
ennsylvania Salt_ ... 60} 125 Congol 068 1023 ...J=D 1at preterred__ .. ..-100 North Cent 4 455 1925_4-0
nnsflvnuin Steel. 100 Consol 4 448 1923, . I-D <an|| _ 2d preferted. ...---100 an | v Serica A 53 18206___.J4
h[ﬁ[::fl:‘r?.'l s L1 ANty 08, .o conead=D 3| G-D- Drewin " Series B o9 1020___.
s

- J s
Plits) prei. .60 Gen cons <8 2003 _M-N Seaboard Alr Line....100 P.tt Un Trac 05 18877
hil German & Norris. 60 Leh V Tran con 45 '35 J-D Preferred .o -oa-aaa100
hlla Traction. —....-500 & ol 1st serics A 46 1035 .M-5 o Lands. |
al. - 18t erles B 53 1935 M-S Prices ars ail “and
==l MarketStEl 18t 48'65 M-N fnlerest’
Cios ot N J-..-100 _. NatLH &P ser B bs 10 J-J Dalt Clty & 142 1030 __J Seal & Jioan G5 1626 .3
Trae Pitts prel.Bo New Con Gas 53 1948 _J-D ] _.. Ag 10064-1030. .- Various South Bound 1st d&._A-0
4 By & Pow..-100 N Y Ph & No 1st 4530 J=J| U5y 65 1810 U Bl L& P 15t 4 345°20 M-N
TOferTed — o omanen-100 Income 45 1000 _. . M-N Anacostin & Poto ) Un Ry & El 151 43 '49 M-5
arwiok Tron & sieel..10 Pa & N Y Can 58 "30.A-0 ‘AtCoast [ oony deb 4sM-N 3 Income 48 104D ...d-D)
ashington-Va Ry.--100 Penn Steel 18t 58 '17_M-N 2 Atl Coast L(Ct)ciis ba J-1) Pundipg 59 1286, .-J-D
P 100 _|| People’s T tr otls 45 1043 3 Otls of indebt 48 .- .J~1 Va Al 34 ser Bs '16_ M-S
1 o P Qo lsté&coll tr 6a'4p M-5 : S-20-yT 48 1025 ,...J-J 02 | 63 Ath sar 3-d-04 1921 M-S
Con & coll tr 58 '51 M-N 1gf © BSP&C1stalgs 03 F-A sth sarles Ga 1926, M.
-|| BBl Elec viold tr etla, A-U) s Balt Trac 1st 63 '20__M-N Va (State) 32 new '32.J4
Trist otfs 48 1040 _ J-J| B2 Wl No Balt DIy 6s 1942 J-D Fund debt 2-38 1991 J=J|
] P & I8 gen M 63 g '20.A-0 o Gar Pow & Lt 08 1038 F-A West N G con 63 1914.J
Proferred __. Gen M 48 g 1020...A-0 Cont By cuns §3 '32. M-N Wil & Weld S31936.. .7

E'ma and asked: no gales on thizdoy, VEx-dlv.& rights. B#tSpald, & $13 M4 pald.

//fraser.stlouisfed.org/
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Volume of Business at Stock Exchanges

'I.‘llr\\‘-}d(}'[‘[()\ﬂ AT THE NEW YORK STOCK EXCH! ANGE
DAILY, WEEKLY AND YEARLY.

3 llud:m and Miscell—(Ton.)
Ciasuptty Co of Ameclen . 100
Callutald O 1K
Clly Investing Co
Praforred -
& Claflin (F B) €
¢ 1ot preferred.
& 2l preferred
Congol. Car Hen
Consol Itubber
Profecred
Debenture
£ Cridibie Sto
@ l'rn'rn.'rm s

Ferry Companles—(Con.)
NY&E n l-trry wtotk. 100
1t Ga 10 MN
NY & mm .-1 .\my 6. .J-1)

tluh Fy 18 631046 _M-N
NY &NJ8 M6,
10th & 23d Sta 1!‘1‘(}’

138 mtge &3 1019
Unmn JTerry stock

1920 —m e M-I
ShorteTerm Noted

Amal Copper 53 1913 __A-Q
Balt & Ohlo 4148 1013 4D
Bethloh Steel 63 1014 M<N
Chies & Ohlo 4 !'!ll-,J—D
hic'& Altor 1L .. M-8
Chie Elev Ry 68 1014 __J-J
Gl Ham & D 45 1915, 1=
Irte. 64 Aprll BU1614_ A<

Coll 53 1014 __ A0
eGeneral Motors 69 15, A &0
Hudson Companles—

{ﬁ! Feb 1 l‘lll

Stocks, Raitread,
Statz o, 8.

Bwr.-'ir. Horls,

$:3,Udll
50,600
51000
115,000
G4,000
40,000

Week ending
Mereh- 29 1012,

Snturdnge
Monday |
Tusadny .
Woilnsslday: .
Thursday. .
Friday .--..

Lromndx.
F1,861,000
1,156,500
4,461,000
116,000
3,«’?{! 000

Shares. | Par Value.

LDy
L0y
Tl 1011y
ity

VEls
= 160
Ly
T8 'I-Ju:;;
oy

i 100
:;‘}7‘
81

40,000
P ( [’n- ol r.:al -
$33,000 ¢ Gold lln s
lmplee Steel' & Lron cam 100
Preferrod o 100
4 ('um\m! Chomleil com. mu
1

Totol co-c.. $176.500

Jom, 1t AMarch 29,
1012, 111} §
32,218,501

$2,800,83,550
241,500

Saley at
Mo Yok Sick
Krehangs.

1811,
a7 Int & Gt Nor fa 1014,
Inter Harvestor 5s
O Ry & Lt B8 1012
Minn &85 L g 54 1013

1,850 UaB 1322377
145, JM. GOOIS1E2.950, ulJU
18,400 $108/300

? 108
& ihl hmu.rk Water t =
Relg 4452 op 1012 . _J-3
Hall Blgnal Co eom_ 100
Hayana Tobacea (.u s 100

0. Bligres. o,
. . aisel )
Bank shares, par. ...

Missourl Pacifie 64 1014,

Bonds, L
Government bonds £43,000 211 fJOﬂ s n? L] 5 Mo Kan & Tex 5 191
M) 24 i) b {

State bonds
19,0

376,500
!

1L085,00
12,005,500

£20,007,000] $14,010,500,

a0 083,500

B340 412,500

§230,364,000

BAILY THANSACTIONS AT THE SO5TON AND PHILADELPHIA
LEXCHAN 3

Philadelpita,

Week eruifrey
Muarch 28 1912,

Listed
shirex,

2

Uniiy

l:at
.

Wednraday -
Thurmilay ...
Frigay, o as.

41,10

4,500

=0 'Ha‘

H’

)
41

,l’ﬁl
WBUk

Ll1-J

Urm“rmt
sharex

Listed
shnres,

Tl
rifes

Bondt
saley.

IH}
1t l B0t
13,704
5] 'i?J

15164
11 |}J>i

4,704
11,654
Li 418
13,710
16,374

TA0

H.‘- l Iﬂ}
14 L.600
IUHJH

126, .nh

?si NIIJ
31,800

Total,

:ml._-.l 2.10 !r)'J| SGH00,000

=
|
i

B0400] 69,565

F3UT,000

Inactive and Unlisted Securities

All bond prices are now "and Interést’” except where marked "1

Street Rail ways

New York Clty
Bleeck St & Ful Fy atk_100
1t mega 43 1050
B'y & 7th Ave stk.
2 omicgo & 1014 Jikd
Broadwuy Surtace RR—
18t G9° 1924 ., _,
Cant Urosstown

: 1-N
BN &N luutmk 100
(:nmtuuucnklum St stk 109
Drly I.l.n..t BB & B—
L

420 & G St Fy =
i2tl St AL & SEN AW-.-II]U

2 ineome Ga 1015 J-J|f 68
100,

Ninth Avenus stosk.
Heconld Avenue stoek
Consol 58 1048 /
& Blxth Avenue stoek.. 100
Sou Boulev 68 1045 ... .J-J
Ha For 1at 59 1019___ __A-O
Tarry WP & M 6323 M&S
Sl & 20th Sty 54 95 A-O
Twenty-third 8¢ stoek. mu
Unilon Ry 1st 53 lul..,_
Westoheater 106 53743 J .|
Yonkers 5t LR 53 1040, A-O

Hrookiyn
Atian Ave RR con 54 '31A-0
BB &WEGING .. .AD
Brookiyn Cluy Stoek
BXiyn [xts 158 55 1041, A-0
Hklm Lueans Co & Suly—
elat & 64 4L opl016.J-d
@15t con &8 {1 op *10 M-N
Coney I8l & Blyn_ __ . 100
13t cona g 43 1048 _J-J
Con g 49 1956, ... S N |
& N 5a lwu.-.J&g

Bid

Ak

26

70

170
LO0el

n ol Easox & Hudson Gas

iy O
e N Y Mutual Gas L. o100
-.‘1’ Y &

Streel Rall ways—(Con.)

\Wash Ity & El Co
l’rnrrr.oll
43

Eleetric, Oas & Power Cos
New York Clty
C»?nt Un ' Gas 54 1927 1)
e Kings Co Bl L& P o100
Now Amsterdum Gag—
188 congol 58 1048, 30
N ¥ & I R Gas 1ac Savid J-J
Consol 60 1045 J

Q El L & Pow Ca. 100

Prefereed - .. 1.1 100

N Y & Richmond Gas. .. 100

North'n Un 1st 65 1027 M-N

standard Gas L com____100
Preferred ..
L5t &a 1030

Am Gas & Elee com .. .. .50
Prefetd .- A0
.\m Lt & Trae com
Preferted |- .,
Amer Power & Lt gom .
Praforred -
34y State Gaa 0|
Bingh'ton {"f ¥y Gss Wh
155 & 54 105 s e fee)
Bul!’.uo Clty Cuis atock 100
Cltles Service Co eom. 100
Eroferneil L. - 10
Con Gus of N J G 1930 J-J
Consqumers’ L H & Pow—
LS U

Elizabeth Ons Lt Co_

Gas & El Bergen Co .
e G Rap G L 18t 53 'I5.F-A
Gr't Wedt Pow 68 1046 _J-
Hudson County Gas

¢ 18t 55 1040

92
ity
Hilg

102
12015

1021,
101ty
101 1103
173
55
75
a7
101
00
95

1031
131s

Nat Rys of Mex 4143 13, 0-D
&N Y O Lines Eq s 1912-22
4348 Jan 1913-1945
4168 1013-1027
N XY Cont 4 b5a lElH
Bt L& 8 F 6 1019
53 June 11013 op
Bouth Ry g fa 1013
Tldawnater Gs 1013 gus
Wabnah 4%4s 1013 _
Wi ml.lmth g Bl & M 13
¢ 5% notes Oct 1017.A-0
Rallroad
Chia Subway S nast pd 100
Northern Becurltles Stubs,
Plits Besa & Lake Erie
Prefarred oo .00
¢ Rallrond Boouritles
T € Btk tr oty Ser A ..
West Pre 18t Gs 1933 31-8
Standard Olf Sfocks
Anglo-Ameriean Ol
Atlantie Refinlng |
Borng-Serymaer Co
Buekeye Pipe Line Co_ 560
Chipsebrough Mlg eons. . 100
Coloaim O, . T
Cantinentat O . =100
Creacent Pipa Liga {‘u a0
Cumberiand Pipe Liog . 100
Eureka Pipe Line Co. . 100
Golena-signal Ol comm . 100
Preforred . i 10/
Indluna Plpe Ling Co
National Transit Co
New York Transit Co. .o
Northemn Pipe LinaCo . _
Ohla Ol Co, ...,
Prafris (1 & Gas .
Solar Teduing, .
Southern Plpe Ling Go.
Bouth Penn O} .2 .. “100)
San \West Pa Plpe Lines_ 100
Standard Ol of Callr, __100
Stand Ol of Tndian: 1{H)
Standaril Ol of Kansis_ 100
Btand Oll of Kentueky .. 100
Btand Ol of Ne !mmm
Btand Oll of N'J (old)
Stand Ol of N J.

Yacuum Ol
Warrants,
Washington O
Waters-Pleres O
Tobacco Stocks
(See alen Stock ExchangeLinn
& Ameridan Boutt com . 100
e Prefermed 0
¢ Preferred (now) .., . 100
Britlsli-Amerfean Tobae €1
Conley Foll 100
_1on

ePreferred . . 100
Jr\lm:rm TIn Foll &Merar 1y
MacAndrews & Forhes, 100
Porto-Ilean-Amur Tob_ 100
Reynolds (1L J) Tobacea_ 100
United Clzor Stores Corp L0
& Weyman-Beitton Co_ __ 100

Praforred -

l[i_l“n{'f‘JﬂnH SJewrll ¥
1at 6y 1020

Harring-Ha

Hoboken Land
st Ga .Nm- wm

Houston Ol cou ¢els
Pref otfa..
& Ingersall-liand eo

@ Proforred .o ..
Toapleation Consal Cop .
lntereontin Ryb gom
Internat Banking Co.
lntn'r:ML:Iun'r] NI

l-t. L fa lHal
International Siiyer com
Proferred ...

Internat Smelt 2 Helg.
1st 8 1 = G2 LOGD

18t preferted .o
¢ Lackawnnna steel
& 188 con 63 1060

¢ el 64 1015
r,:ummn Monoty

L yers’ AlLen O
Lehlgh Val Lu'\l £
Lh & Wilkes-18 Uoal
IMatlson Sq Gardon .
Manhattan Tranait
Monongnhnlalt Co
Profocred o

Mortgnga ltund

& Natlonal Suroty .

¢ New Central Coal

¢ New York Dogk eol
¢ Preferred

N Y Mtge & Heeurfty.

Nlles-Dom-Pond  corn
Niplssing Mioes__
Ohlo Copper Co

e Untardo Sliver.
Otls Elevalor com ,
Praferred ..o

Preferred .

Pope Mig Co com,
Freferred o

Producors O,

Ioalty Asion ttmyn;
Hoyal Dok Powd com
Preferrel .o oo ou
Rumety (M) Co pret..

it Hears, Hopbuek & Co .
& Prefereed., .
Singar Mg Co...
south Iron & 8 éom .,
Preferred
Standard Coupler mm
Profarred ...

& Preferred
e lat Ga 1930

=2 B

& [mpruvot
M-N

st & 58 1901 .|

“A-O

Jopes & Laughlin Steel Co
M

N ¥ Transportation, .. _

Pittaburgn !Irn\wlng- - -.50]
)
& Plttaburgh “Steel ||r|.-{. ':Ulll

Safey Car Heal & L. . 100
2100
2oy

100,
100]
.= 100
100
0|

¢ Standord bilulnx Lo. 3 ,:Hn

-0

LX)

J1-D
101

100
2100
00
22100

I!JDrs
66
T0i1s

Studebaier Uorp com . .. luu
Pretecred o ..o ..
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£ Fexns Company......100

Indians Tightin @ Prefercent .. - 7100

N Wmshurg & Fiatbiah — Y J 8 %
15t (158 July 1041 . FEA oung (4 8) Co.. ... ;100
Stelnway 18k ds 1923___[-J
Qiher Ciller
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Adams Exp g 48 1047 __J-D

Tackson Gos 6% g Texaa & Pamiio Cont. - 100

Buftaln Street Ry—
15t consol Se 1031, F-A
Pob s 1917 A

e Conn Ry & Lig co
¢ Proferred, .

Federal Light & Tra
Proforred |

e Louise Nt 54 "

€ Now Orl Iys & Lt
¢ Proforred.

eN Y Weiteh & ) —
PET AL BT UT 1 RO & |

¢ Pitb Horv Corp of N J—Se) ’Il

T otls 2% to 6% perpet
North Jnr.sey 19 lly._lw

i 858 Joseph Gas Aa 1037

-A-0

dL"lL‘ll!{lL Gad praferved .- 100
of| Madldon Gas o4 m.'u_.-a -0
Narragan (Frov) El Co .50
Newark Uns 69 Aprrdd -l
Newarlk Consol Gus, . 100
aCon g B 1045, _J-D
No lIsuL—ion L H & Pow—

c(,ongm liHJ ey

Standard Gus & Klee(Dal) 50
Preferrad . e 1

Alllsnes Iteaiw._ S h0
Amer Bank Note com . _.nn
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€Am Drke Shk dytum lutl
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Ereforreld oo -
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llll!
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Tikle 1ns Co ol N Y

Frefecrot
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st proferred .

2d proferrid
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¢ Preforred,

United Copper,
Preferred-. oo
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100

100
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104
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Empire & Bay State Tel. m:; @ U 8 Indust Aloohol. . 100
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 Gyestment and Bailvoad Iutelligence.
RAILROAD GROSS EARNINGS.

The following table shoyws the gross earnings of every STHEAM railrond from which regular weekly or monthly returns
con bo obtained, The first two columns of fizures give the gross earnings for the latest week or month, and the last (wo
columna tha earnings for the period from July 1 to and including such latest week or month. We add a supplemeniary
statement to show the fiscal year totals of those roads whose fiseal year does not begin with July, but covers soma other
period. The relurns of the electric railways ars brought together separately on a subsequsnt page.

Latest Gross FKarnings. July 1 fo Latest Date. Latest Gross Earnings. July 1 lo Lates! Icie.

ROADS, Week ar | Currend | Previgus | Curroni | Previous ROADS. Week or | Currené | Preelous
Aronth. Year, Year, Monih. Year, Year,

———
; Tex Pao- & 3
M.& hUO&&N or East.|February - . . i NY NH & artt..|February -
A1 % Vicksbune-- | February _| 1 4 N Y Ont & West...|[January ..
Vipls Shrev & Pac)February - A0 4 24 || N ¥ Susq & West._ |[Februury .
Als Tenn & North JADUAEY - . 2.2 Nor.ol ¢ Soeul iern.dannary .-
ABI ATDOF == am == == | 311 wit Mach 4,004 A6,018] 1, 1 Norfollke & Westorn_\January -
Atoli Topekn & 5 Fel| b 2, 8,060,418 Norshern' Pacitic.. .| Feliruary _}4
Atianta Blrm & AL fol 4,114 nL,05a) 2,424 3 Pacific Coaat Co_-_|January —.
‘Atlantio Coast Line 2.700,480] 16,534,583 28,47 Peonsylvania RE__Wanoury
¢ Baitimore & Olilo .| February - 5,010,438{60,296,120] 50,524 Balt Ches & AtlanlJanvary
15 & O ©n Ter 1| Fobruary of 80,80 n2,12| 1,024,010 Cumberiand Vall.[January
Bangor & Aroostonk | January .| 283, 274,266] 1,770,700] 1,002,621 Long Islsnd. ... |[January
Hoaton & Maine_. _[fanuary | 4|3, 870, 600] 27,347, 275[ 20,000 348 Maryl'd Del & VaJanuary
Bridgeton & Saco KlJsnuacy .. 3,284 5,858 46,501 32,072 N Y Pulia & Nori[January 25,25 2 2,014,651
I.h:f[lhuch & Pitisb.{3d wic Meb i - B,082,188| 0,814,207 Northern Centreal, \January .| 040, | 21 7,803,052
Buflalo & S08g-.--|Japualy - 465.024] 1,373,050 Polls Baltd& Wash|January A0 46]11,400,580
Canndian Nocthern.|dd wi Meh 207, 10,467,500 W Jessey & ScashiJanuary 310,687 3,874,105
Canadlan Pocllle.-{3d wic Mol 2 5,775,605]|73,600,483 pennsyvania Co...iJanuary 3,886,505 3 A5132, 080,030
Central of Georgls.-jad wh Moi L0 114 9,830,084 Grand Rap & Indlinsoary AGE, BN 3 1] 4| 3,121,448
Centirnl of New Jer.[January —.i2 e . 4 17,345,065 Pitid Clo Ch &St LiJanuary 3,204,82503, 4|22,703,115/23,085,417
Central Vermont. .. [Janunry .. & 9 L e 2a5) 2,345,823 Vandalla Janusry 848,000 24 6,040,421 0,476,060
Ches & Ohlo Line wit Maoh /i i 4 23,844,100 Total lineg—
Chicago & Alton...13d Wit Maoh X Al 2s0,407]11,046,241|10,7806,241 Fast Pliity & E.January 17415,230/17101,100(130480,1 64[(30026,250
Chlo Burl & 1’.{ Tanusry .. - y 64,883,105 West Pitts & BlJauusry #.300,717}8,000,171|60,783,324 58,064,037
Chila Great West-.|3d wik Mch 1,461 2 L206,065 All Enst& WestlJ anuary shs0s 0567125200 278203268 4511204004280
ghlu Ind & Loulsv-_j5d wic Meh 12,0 Pore MArquUette. .. .| February .|1,048,2301 1,104,331 11,290,160/10,816 265
O Alemph & Gull| JARUATY - 1 $:290 || Teateizh. & Southpt December..| — 14,004| *13,641) " #7610 50,203
Ohilo Ailw & St Povl|Janusry -. : 10,280 014 || Readlog Company-
CH M & Pug Sd.January .. 31,238 Bl ] 3| A,504,572 Phlla’ & Reading. | February -[3,682,814 3,233,070(30,728,002{20,000,449
¢Ohlo & North West| Februnry - B2, 1,620,730(63,000,500 Coal & Trom Co..|February -}4,031,402 y|26,007,600(22,460,000
gChle St Paul M & O|February - 091 10,300,880| 11,370,113 Total both cos...|Febraary -|7,714,3756(5,081 50,825,748]62,486,114
CnfeT H &5 Eo . _[Januaiy -- 7 10l 151a0,101] 1,309,634 || Rlch Fred & PotomJanuary .| 197,440 81 4 J40,842] 1,274,380
Cin Ham & Dayton|Februnyy - b 8 0,768,602] 6,411,100 || Blo Grande Juse.__|January .. 67,201 " 63pd0e 618,110
Qolopado Midland. _lJauuary - 10197,894) 1,250,563 || Rio Grande South__{ad wk Mch o,2040 9,75 360,083 420,083
b Colorado & Southjdd wi Alch v 0/057,071'12,248,408 || Rook Island Lines..|February -|5,035,61414, 5[13,870,024
COraWSH ucanemm<|JoAVALY o b : . »4,520 || Rutland Tanusry - 35.780] 228,841| 2,075,040
Cornwall & Lebanon|january -- i 210,142 || St Jos & Grand sl Janusey . i 752 061,341
Cuby ealirosd . - << |Tanuery .- 2 ! St Louls & San Fraolianuary -~ i\ 3 25,004,407
Delnware & Hudson| Isnusry - i 0 4,677 {.Cole & Bast L. January .. 9,581,434
Del Lack & West_ | Fobroary - { 0)2,477,774811 L0605 Total all loes_ . _|January —. 34,816,231
Deny & itlo Grande|3d whk Meh| 38 368,600 5 St L Rock Mt & P__|JAOUATY. .. 134,488
Western Paciflo. - [Januaty .. 2 mnme| B } i ___ || St Louls Southwest.|3d wi sich
Denver N W & Pac.|2d wit Feb ! 8 ! San Pod LA & 8 L.jJsnusry .
Detroit Tol & Iftont|2d wi Meh 4.213 3 Seaboard Alr Line_. |24 wic Meh
Detrolt & Macklnse!3d wi Mol 43,629 06,76 Southern Pacifie Co|February -
Dyl ¢ Iron Hange- - | January —. 164,000] 4,630,703 Southern Rallway. . [3d wi Mceh
Pul So 8Sh & Atl._.|3d wk Meh 40 62,820] 2,260,370 2 Moblle & Ohilo...}3d wi ]
El Paso & Sou West|Japuary . F $,270,450 Cln N O & Tox P. |30 Wk
B0, e sac e adiea] FEBLBREY < 83,027,102 Ala Great South.iid wk
Yalrchild & N B .. |January -- 2178 g 15,012 1,044 L. Georgla Sou & Flajdd wk 2
Tronda Johna & Gloy | February - 49 GZ0,800 o Tann Als & Georgla 2d wk
Georgin, Ralirdad. - [Jaouary .| 2 i 1,040,1 Texas & Pacific.._.|3d Wi
Grand Trunk Syst. .|l wik Alch 460 108, Pidewater & West.|FPebruary -
Grand Trk West_j2id wk Mah 31 || Toledo Peor & West|2d wk Ach 043,208
Det Ge Hay & M2 wie Meh 414 a7.4802 1,410 Taledo St L & West|{id wk Maoh T 2,003,645
Canada Atlantle-|2d wic Moh 4 | 1 % Tomblgbee Valley. . lianudry - 40 § 09,128
Gredat Northern Syst) February o[ 4,216,45213, 4,04 gy Union Pacifio Syst.| Fobruary . ¥ 59,024,403
Gulf & Ship Island . \Jaatuury .. 4 Virglnla & So West, |February - Al 14,820] 1,186,174
Hookiog Valley..--|January -- 4,704 Virgintan oo |[JAOUREY —o 4] 2,707,728
Tlinols Central. ... |February . 114,83z ; Wabash ... ....._|January —. . 17,342,580
Internat & Grt Nor_fad wic Afch) 166,00 10| 0,8 Western Marylaod . |Janusry - - v B 4,190,897] 4,
a Interoceanic Mex.[3d wi Mch 5 i Wheel & Lake Erle_| Februsry - 8 : 6,180, 8000 4,690,7
Kanzwhn & Mich..|Janusry .. 20,407 || Wrightsy & Teanille| February - ] 2455741 228,448
Kansas Clty South. i'ubr\mr’f g 8 9 Yuzoo & Miss Valley| Felruary.. 2 6,850,202 7,002,081
K sex & Orlent.-|ith wic Jan 4 —
Pebruasy . 26,36 ° Currens FPreginux
JRHUATY - u7,720 a Varfous Fiseal Yedars. Period, Year
pan . |January -.
Loulsy Hend January .. 2 0
¥ Loulay & Nashv..|3d Wi Mchil, 1ed,084 ] | Dalawars & THudson ... ...«
Macon & Hlemham|Februars . 9| 14,052 2 100,126 || N ¥ Centrsl & Hudson River-e.
Mamne COnteal.. ... [JARUATY -- 2 d Lalte Shore & Michlgan South
Maryland & Penoa-|February 1,787 2u0,620} 29, Lake Erle & Western f..---|1
a Mexican Rallway-| st wic Meh o 102,200 Chiraza Indisna & Southern.
RADZ. - .. |3d Wi deh 0 10,452 553,050 1 Miphigan Central.. .
a2d wi Meh 194,010 5,573,361 2 Cleve Qin Chltiro &
Poorla & Easterit ...
m(l}ﬁ.‘sn P i‘:lsisl Mj 40wl Meh| 404,491| 389,95518,035,059 Qiaolinnatl Nurf.m\.rnn._-.-
Jhicago Divislon Plttsburgh & Lake Erle..
Misalasippl Centes), | Janoary .| 71,837 78,050)  h2d, 461 @ 646,270 New York Chieazo & St L
o Mo Jian & Texas.|3d whk Mch 66,011 31,344,080 ) Taledo & Ohlo Central .
Migsourl Paclfo. ... 13d wi Moh : b 30,901,874/38, 508,02 Total K] Ines. o oocuavasaad
Nashy Chintt & St LiJaouary - .| 074,002 11| 7,067,712 Pennsylvania 1} Lrood. . e----|d
o Not Rys of Mex_£.{30 wic Meb 1,060,659 45,022,488 4 Baltimore Chesap & Atiantic.
ﬁevmlt-.‘unltummu- d wie Meh 6,100 6
evidn Central. . .| December,, 747 1,282 g 4,0 Loog Island. ccesezsv v
N O Great Northern | Janusry —- ans,257 Mn\r)-iuml Delaw & Virginia..|Jan
N O Moblle & Chle. | fanuary - A4 0,630 N Philadeiphla & Norfolk.
e N Y C & Hud Riv_{Ianuary 3 63 Northem Conteu! K
Lake aln}ro & M slTanuary ATT|3, 710,56 20,4 a0 Fhillade phia Ball & Wash. .
n Lake Erie & W.lfanuary (] ¥ West Jersey & Seashore. ..o
Ghla [nd & Southlfanuary .. F 42 4 f Penmaylvania Company .qu.eeea|d
Mieltlzan Centeal [ Tanuary 9 331 Grand Baplds & Indladn. ...
Uleye © 0 & 8t Lol fanary - 44 18,250,004 Pittsb Clooln Clile & St Louls)
Peoria & Baste-nlJanuacy 280 306,1 1,884,068 Vandalln c s rmmenemrnen
Clncinnatl Nor‘!.h. anuary 02,4160 099,008 800,207 3,018 Toul lnes—East Pltt: & Erle
Pitts & Lalke Lrlel fantary - 0,604,120 72 West Pitt: & Erle
N X Chlo & 56 L_|fanuary 6,740,890 - All llnes B & W.lJ
'_rpl & Dhip Cont.|Janunry .. 3,227,893 6 Rlo Grande Juneilon —.c..-=--
T'ol all lnes kuove|annary __ 20219901 (57369 414[158106 876 || Rutland o ooee e
Texas & Paclfier .. e Jan

s
o B
" v £ o D

T
_-QT N0 -
oy .

1 Jan
1 Jau
1 Jan
1 Jan
1 Jan
1 Jan
1 Jan
1 Jan
1 Jan
1 Jan
1 Jan
1 Jan
i Jan
1 Jau
f f 1 Jan
24 216,05 Cumbesiang ValoyY.....e-=-|d % Jan

1

1

1

1

1

3

1

1

1

1

1

X

1

1

1

capstaatataticotatals
e e ot et e et B

o o e e e Bt B Bt et T B et

19,024,002
12,860,831

Jan
Jan
Jan
Jan
Jan

35,505,907
45,036

R} :
235.7@{ 228 K41
3,632,088) 3,263,610
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AGOREGATES OF GROSS EARNINGS —Weekly and Montaly.

Weekly Summaries, Cur'nt Yoor|Preo's Year| Ine,or Dec. | ™% Monihly Summariss. !Uur‘ﬂ! Year|Prev's ‘P:‘xr‘ Inc, or .tm.‘ =

T 3 5 Cur.¥r. Pres, X1, H s s

24 woelcJan (42 rosads) . -.. s v _2i3,170 230,3057\220,042,7711234,340,874 —4,607,100

3d week Jan (37 roads) 36,78 1 . T243,732 240,012:231,607,053)238,150,7565 —,450,702

ath weel Jan (44 roadsi.... - ) July --= 244, 200,048 231,688 0006{233,160,887] —1,481.881

(30 ronds) . --- 70,71 August. . 244,531 40,170(253,043,102]254,888,044] —1,543,842

8 weok Feb (40 roads) .- -- i 1 Soptember. 245,491 1 267,256,702(266,748,775 +-007 087

weele Foly (42 roads) -.—- £ 5 g Oectober -.-215,633 1 1'206,0084,120]203 037,85 43,420,

woelk Fob' (43 roads)---- A52,001 Noviember -.234,200 31, 124 244,111, 888] —1,707,0620

186 woeel Mol (43 roads) ...~ 1 3 s Decembar - -238,661 33,085'233,014,012|232,275,177 41,330,756

d  wesk Meh &43 roada) —-.- 003,430{ 13 471,471 January ...247,888 39,402 210,704,771212,145,078 —2,440 307
ad \\fccil-_h‘[f_y 87 roads) - .- - 704,844 February -- B7,683 86,160' 81,178,010 .':4.2_}1(!.?19 +10,221,000'1

i Moxloan curwnﬁy. b Doea not Include mtui&a of Colorado Springs & Cripple Creek District Ry., from Nov 1 1911 In 1010 these returni
are lnctuded, ndes the Hoston & Albany, the New York & Ottawa, the St. Lawrence & Adirondsck and the Ottawa & N. Y. Ry,, the latter
ot whleh, being a Canndlan rond, does not mﬁﬁu returns to tho fnter State Commerce Commission. rIncludes Evansvilia & Terre Haute antl Evans:
ville & Indlans RE. tnchides the Cleveland Loraln & Wheellng 1y, In poth years, nlocludes the Norshern Onlo itil, p Includes earnings of
Mason Gity & Ft. Do fa And Wisconsln Minnesota & Pactlle, s [ncludes Lonlsville & Atjantle and the Franklors & Cinelnnatl, f fncludss tho
Mextcan Iaternativnal fram July 1910. 4 Ineludes the Texas Centeal. © Includes oot only operating revenues, but atso all other recelptas

.
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Latest Gross Earnings by Weeks.—In the table which ———Gross Barnings— ——Net Earnings
follows we sum up separately the earnings for the third week Rbais guprent s Prevtotla Cylrent. = Previous
of March. The table covers 37 roads and shows 5.65%, " ot E 1S xeor

N ; 1
imcrease in the a 3 3 over the s: reple 3 ar, Southorn Paclfic.a.... Feb 0,002,757 @ : 2,000,078 2 504,038
ease in the geregate r the same week last year TP to Fol B0 S e Y21 411530 27,775,802 30,908 050

: , | Southern Rallway.b._-.Feb 6,167,036 166 1,440,111 1,348,004
Third week of March. | i | 1911, | H!t‘n'-’mt‘.|Dﬁcrﬂ_‘ﬂﬂr. July 1 to [-'csu :I:n -t::l.aﬂ?r}.i ) 743 18,623,247 13.31]0.3.'!]:;

s | Moblle & Ohip.b...._Feh k 43 221,405 108,540

3 > = - " = o 4

Alsbama Great Southern. #3,7060  oo.d00| 55 3ag Jaly 1 to Feb 20___ " 7,671, 2 2,128,720° 2,149,802
AN A e ey =1 44,004) R 8,058 Y . Cin N O & Tex Pao-b_Felb 781,081 : 220,000 250,804
ﬁli:mtnil{ilﬂiu & :\th;ll}l{.“_ -2 04,114/ 90 2,155( July 1 to Feb 2p._____ @,300.464 4 2,220,068 2,410,734
Buflalo Rochester & Plitsburg) 207,427 42,430) Frent S 4 385,305 3 7
Canadlan Nnrthen: s 1 'l{fs‘i'nnﬁl 2"':}(!3- Aly “".Nt h‘]"--"h"f"f'h'““ y pamy 2488 L39,90e D020
Canndlan. Pacie. ._ -2~ "' a 471’000l 1.079 000 490,000, - July 1te Feb 20. . __ 5,182,060 3,000,642 083,244 030,319
Gentral of Georpla . -] “'za0'z00| ‘z7Rlooo| 12300 oIl Georeln Sou & Fla_b.Feb 210,556 200,380 51,045 54,376
Chesapeale & Ohlo. . | ‘e8u.anz|  na4,7358 1150407 July'1 to Feb 200--___ 1,651/800 1,087/015 410,666 401,801
qhmu:o &Alton . - dd3.002 07 63,405] Tidewnter & Western. b Feb 7,100 7,452 Ta2 1,503
Chicago Ind & Lonfsville.-_1Z0) 112063 _ 3 July 1'ta Feh #p._ . 04,617 57,217 9.2 6,000
aearo Great: Western = =6Lal 2 | .o A3 Unton Paolfic.n. Folb. 6,108,320 5,627,673 2,086,873
f:f':;u:t\"r;(;‘u(iﬁrc“-.;‘:?i?t?t;‘.crlll Cr o July 1 to Feb 20 B,024, 403 61,762,805 22,067,980
Denver & Rio Grande A 13,600, | Virginla & Southw Feb 1302400 114,820 45,068

| I el LTS 028,281 400,084 208,580

N
Detrolt & Mackinao. - N ¢ g0l ol 5 July 1 tg Feb 20
Diluth South Shore & Atl ... ] €4, 720 e Wrightsv & Tennllle. b. . Fob 20, 40,784 . 0 & 12,678
{ieorgla Southern & Florlda. . ki 46077 ! July T to Feb 29, . 245,057 228,418 T8,621 90,707
Grand Trunk of Canada .. . . ] INDUSTRIAL COMPANIES.

Grand Trunk Western .. . 010,536 §75,300/ - e de. £ nihocy Tet I,

Det Gr Huav & Milw__ . _. (;J’mﬁf L”r}h';'lr‘rl-{':mi o :-ﬁ:fthnr;}-f;iﬁ‘sm_-{.-;_

Conada Atlantlo. .. . .- - | tomvanis A Al 4kl A, Yanr
}nternntlunnl ;%-.\(iirs:m. Northern| 166,000 L eent: “'g"‘ "é'r' g s
nteroceanie of Mexieo 166,244 J g PR T T B S EHE T " 7
Loulgville & Nashville.. """ 112150 7 £UBIDS ;‘ﬁ"}t,“'},:ﬁi"q"l"'“'" ikt e, SB0d0 Sonoos
Mine ange. .. . . =l 5,4 Y e b oa il : iyl
Mintieap St baul & S § 3] 01001 a8D:065 Ametiean Txpress ho.- Deo 2.104,817 2,333,380 585708  874.845

Chicago Diviston.. . . - July L to Dee 81 . ___12,034,001 11,026,021 1,007,478 2,081.575
Missourl Konsas & Texas.. 463,011 403,380 Mexlean Lt & Power.. Feb 720,048 660,370 850,060 420,660
Missourl Pacific.. . . 032,000 Jan 1 to Feb 20....__ 1,407.280 1,308,017 1,144,460 451,000
Moblle & Ohlo " vl 225,304 0d0 | Unlted States Express b Dee 1,094,119 1,120,001 92,830 181,088
Natlonsl Ryx of Mexieo. . . 50, 1,.890.40%| - .- 2np,4812 July 1 to Dec 81.... . O,084,3458 3,650,260 434,740 807,012
Rlo Grande Southern__. .. e Tates 4,083 n Net ¢arnlngs here glven are after deducting Laxes.
St Louls Southwesters . : a iy e 0,629 b Net carnings here given are before deducting taxes.
Southern Hallway.. ... 1 43,23 ] siall  B3.42% ¢ After allowlng for outaide operations and taxes, operating income for
Texas & Paelfie. ... ah 200,4 | Feb. 1012 was 3338,627, agalnst $325,239: from July 1 to Ieb, 20 was
Toledo Peorla & Western .- .- . 1476 $2,070,684 In 1012, agalngt $2,610,868 [ast year,
Toledo St Louls & Western. | 9,745 6,077] - / Includes not only nm\-irrulm: revente, butalso all otlier recelpts.

} ¥ S These res 4 are In Mexican curreney.

. Total (37 raads) ———Il“‘~'5’-'"‘”‘-‘i13*"“"‘-7‘““‘1 1z,066] 408,112 ftll?f‘lluﬁlgu\lnt: t|Llll:_w' Irn.-lndf::sltl;i: --nkrnlllit.-; of the Ateh. Top. & Santa Fe

Neb Increase (5.65%) - ... - : 704,844 ar.y.i (:l_ulrpt.'oin. & Sﬂl'ilm I~“+: llgsr.. l-?nl-:tﬁrn ltl,\f- qu le:\v M;:xluu System,
. S o 0 Phocnix Ry., S TN ans. » T T

For the second week of March our final statement covers % Gt le.Nf“fn.tet i Rp.mn? To OV 8. S & L. VTR, E:‘\;ulon. lt?ﬁ‘ rﬁ'ﬁ.{"’lﬁ.
43 roads and shows 3.59% increase in the aggregate over | RR. In both vears, For Pebiuary {axes srounted to $456,106, axainst
the s » weok last \r : SA08,044 1n 19115 after deducting which, net for February 1912 was §2,460 -

2 same week 1ast year. 21!.‘%[:1;::1}::5{& sllli?y'a-ul Inat yu%% Fro |L.Iu|_v 1 to Feb. 20 taxes wers
e 2.815,5¢ n =, ngalnst $2.288,105 last year.

n These figures represent 307, of gross earnlngs.

- : Interest Charges and Surplus.

5 3 =X i Teb I, —
Proviously reported (37 roads) . l!,ﬂf)l,-tﬂ{l!ll I,H_ll,n?'."-'t.l:iﬂ.ll 04,163 éﬁ:}?rﬁmm%}&&m rrﬁ:'i-alr}: Y r‘J{}:;;fglw
A ST DOr e o s e sl s il o, 47,133 38,142 & e Roads. Year. Year. Year, Yoar.
#;iurl;}tln !éfru:énunn;l I&:AFIM”': (8,081 61,050 o . e 5 5
icorgla Southern Florida. .. 48,470 40,877 1 Buff Roch & Plitsh...._Feb 175,080 168,316 44,507 44,808
Minaeapolls & St Louls.. 148,357 104915 181568 | TR o Feb B0 s 1384/070 1,300 088 £1100,370 21 808 AT
[ '! e = » - e 5] b1 " e
g Chleago Great 242,000 210,041 xdef82,d01 zder22,018
lasourt Pacife. . 7 942,000 078,000 40,000 .I‘\{uy 1 to Feb 29 1,832,725 1,686,440 316,061 h70,234

Second week of March, ‘ 1012, | 1911, [ mrrmsn.-,‘ Decrease,

" " Chicago & Nortlwestern Felh 867,120 T73,408 A12,168 845,402
= Tatal (43 roads) .. < [13,603,430(13,151,068 l.l.’;n.lﬂz! 78,721 20, 6,085,203 0,142.265 7.405.811 s‘:'-llj.ll?a

Chleago St Paul M & : s 194,000 163,104 def12, 705 180,204

Net Earnings Monthly to Latest Dates.—The table fol- SULAL Lo EeT-2 iooen Ioad802 L1i218,107 | 2,304.238

Net Increase (3.59%)--_---o-2| ..o .. 471471 suly Astor el

€27, 704 edef?, 112

Colorado & Southern. - . Feb 310,065 275,
cL 2243 080 2172721 ¢1,480,190 cl 870,801

lowing shows the gross and net earnings of STEAM railroads July 1 to Feb 2p__
and industrial companies reporfed this weelk: Little Falls & Dolgeviile—
——qross Earnings—— ——Net Barnings—— Oct 1 toDeedt____ 3516 4,1 13,468 2,075
Current  Prevlous  Current  Precious July 1 to Dee 31.__ .. 8,203 ] 206,253 8,174
Réads. Year., Yeur. Yeur, Year. Jan 1to Deg 3te ol 33,081 2 22,001 27,210
5 5 s 3 Reading Company 4 868,250 Ra8, 661 024,617 403,503
Ateh Topeka & San Fe_b Feb 5,002,050 8,060,818 42,816,400 12,200,185 Jitly 1 to Feb 20 0,046,000 7,100,284 5,288,472 5,004,553
July 1 to Feh 20 71,802,006 73.265‘300123..'lﬁﬂ.-Hh}Z&.l!ﬂ-.’.',ﬂuﬁ Rlo Grande Junctlon. . Jan 8,333 5,333 11,845 10,282
Buff Hoch & Plutsb.b.. . Feb 766,204 844,342 4 227,006 Dec | to Jan 31 16,660 16,060 26,844 24,728
July 1 to Feb 29 -- 6,373,641 6,280,242 2,325,607 ¢ After allowlng for miscellancons charges and eredits to income.
L‘anutlhlln Norcherb?__. Feb l.zaa.mg 803,100 237,000 135,800  After allowlng for other Income recelved,
July 1 to Feb 20._.___12,766,20 0,672,300 3,400,400 2,728,600 TR RAIL AN MPAN
Canadian Pacific.a.. ... Feb 8,031,007 6,375,576 2,083,807 1,144,707 ELEC 10 WAY D TRACTION CO 1ES.
July 1 to Febh 20 78,827,005 07,000,433 27,036,072 24,417,533
l?ent‘?.llloflﬁuorf.'l%.léb... eh L é'élg'?gﬁ’ r‘c!:]lfg.ll-i ’ri'l!g:“!.xmg Name of
uly 1 to Fe 013,02 D80, 2,030,534 c2, 62 4 T "
X X Road. Weexk or [ Current |Previous| Current | Previous
Chleago Great West_b. . Feb 1,001,400 057,877 149,365 184,705 A r Year, Year, Yeur
July 1 to Feb 20 8,624,660 B,601.311 2,000,004 2,192420 i I B ] 2 ek
Chicaga & Northwest.a.Feb 5,000,651 /5,002,071 1,260,207 1,618,000 | Ameriean Rys Co....|February _| 350,535| 321,000 734,045
July 1 to Feb 20, .. /51,820,730 152,006,666 13,678,077 14,603,038 a\\tlullltf!lc Fhiﬂi llityﬁ._ é:télbrllnry = A ,{2‘:5;‘: 40,054
Chie St Paul M & O.a..Feb /1,150,936 71,186,260 182,261 343,308 | cAur Ligln & Chie Ry February . : ais
July I to Feb 20 710,300,880 711,370,113 2,006,628 3,040,545 | Banzor Ry & Slec Coldanuary : 349,18
3 Baton Rouge Elec ColJanuary .| 12,161
Cine Ham & Dayton.b.Feb 607,156 649,607 100,143 54,301 | Binghamton Rallway|Januscy -
July 1 to Feh 20 6,763,502 0,411,100 1,702,546 1,413,880 Brock & Plym StRy.|Janu == 3 7.471
Colorado & Southern.b.Feb 1,054,638 1,001,850 270,812 234,778 | Bklyn Rap Tran Syst Deoem Der 2741804 2 21,808,887
July 1 to Feb 29 0,943,582 11,461,463 3,404,553 4,036,978 Cape Breton Elec ). J’nnnnry e A S0 3
D L fo oot b Feb, 2,703,786 2,472,728 980,474 893,37z | Sareliun Pow & Lt Cojebruary 2| 33,4 LT Ak
July 1 to Feb 20 24,760,065 29,800,108 0,537,078 9,727,194 | GOAE PAR N & b Riv e ‘ AL
Detrolt & Mackinac.a. . Feb 02,018 A7,056 17,6406 64,307 Chattanoorns Ry & Lt January -5
July 1 to Feb 20 T04,742 777,306 135,840 181,567 | Glay Palnesy & BE'n__lJanuary
Erle.n Feb 4,301,671 4,081,803 833,704 956,820 | Clev Southw & Colum | January
July 1 to Feb 20. ... 98,627,162 37,864,843 0,966,704 10,419,848 | Columbus (Ga) El Co Juuqu £t
-

. : - i Coney Ialand & Bllyn! Decem
1 mlt‘!ﬁl gyohnaf- & t'-im&b-l’th 05,840 64,250 20,000 90817 | Dalay Bleot Corp-.. [January. .

1 to Iebh 2 024,800 023,504 325,235 330,611 | Roveals United Ry~ Hith wic Peh
¢ Interoceanto of Mexico . Feh 734,401 774,408 253,266 203,108 | D D E B & Bat (Ree) | December
July' 1 to Feb 20 5,708,404 5,858,306 41156 2,174,520 I'lullltll-{;iupu;'rl?tr";l‘ri':c 1’-'t:brunry A
Little Falls & Dolgeville. East St Louls & Sub_January - .
00t 1'ta Do 31 e 22,740 5,976 | Bl Paso Blectrio .- _Llanuary __
July 1 to Dee 31 45,957 17,021 | Faltm. & Clarka e CojFebruncy . 40,7 1 4
Jan 1to Dee 31 .~ 168 188 143,162 50,005 -13{15“[\1‘:51\1{\\' (Réo) Fecmnhur Kl 32 1,8008,38
g Nat Hyd of Mexlco.. _Feb 4,604,383 5,055,822 Gulverious:Tice U0 - [fanuaty 4
July T to Feb 20__ . ~42,000,0667 42,458,303 8
N Y N H & Hartford.b.Feb 4,548,082 4,182,774
July 1 to Feb 29 42,605,668 41,325,715 “
N Y Susq & Western_a._Fely 205,216 310,652 70,148 T
July 1 to Feb 200 -- 2,617,328 2,516,254 818,804 8
Northern Pacllle.b...__Feb 4,252 028 4,058,532 1,402,730 1,100,868 Interboro Bap Tran. | Decem 2760,380(30,331,582
July 1 to Feb 20 2,058,370 44,702,000 17,618,349 17,715,375 Jacll:l;;olfn'rllic’g'rm Co. [January __ 047 ?ﬁ;:?nﬁ 40,87
Reading Company— Lake Shore Elee Ry_{Jannary - 5 84,500 87,153) 84,00
Phllay& Reading.b...Feb 3,682,814 $,248,070 1,374,001 1,086,130 | Long Islanct Eleotrle. | Dicember 13,211 200,200 207,047
July 1 to Feb 20. ... . 30,728,002 29,000,440 10,004,048 10,714,655 .;{ultro:;?lllgnn‘.:tl.(tlggl ;;::nvm{wr 1148,085 Illl‘l."l'l: 1}:;:3;5'? 13,330,830
T - Tab 4,001,402 3 : vy, " Hw B & L c(poeember, | 406,0401 423, 0241 5,088,
BRI D R R S e R
LAt e iy b el § e 7| February A03,006] 230,747 5
Total both cos.b_... Feb 7,714,276 5,589,904 934 1,001,132 | Naghyille Ry & LIght| Februsry. -| joa095| 430747) #11.057
July 1 to Feb 29 0,825,748 52,486,114 1 A58 11,001,625 | New Orleans Ry & Lt/ Decomber,, cen--2| 8,380,000
Readlng Company . . __TFe > 083 141,081 | N ¥ Clty Interboro__ | Decembor 21,402 SLd 101
July 1 to Feb 20, E s 1 3 aeza12 | N Y & Long 18l Treae. | Decem ber 2 20,705) 380,108
Total all ros' el o 1 67 1,192,183 | N Y & Quecns Couny | Decembep 1 A5,608] 1,253,081
July 1§to* Feb 20 5 S F] ey 1

=Fg 3 '1?zf13:l!‘}3.ﬂﬂ? Northam Easton & W/ Pebruary _ 10,808
Hlo Grandefdunetion. . . Jan®# 167,20 1077 162,050 t
P ERDeck: S

Latest Gross Farnings. Jan, 1 to latest date,

Ches 0
I e
L e

1,717,138 | Grand Rapids Ry Co.|February
17,103,402 ['Im'uuu Eleotrie Ry.|Wk Mch 24 44,1480
: l.'l,m]u’l: Honaolulu Bapld Tran

60,500

61,390 & Land Co February . a7.824 01,380

17,143 | Houghton Co Trae ColJanuary . % 23,2066/ 22,123

l]?'(:"i) Hudson & Manhattan| February | a3 362,251 A&0,0631

W Ilinols Tractlon Co. . Jnnrmrr_ = 4| Hh73,071 AL, 704
her

Y

s vie D&

23k

178 18,615 | North Ohlo Trae & Lt Februnry . 172,413
S0 nd1304 | North ‘Texss Eleo Co. [ January . 124,000
68 1,018,460 | Ocean Bleotric (L 1) [Decernber ' §,101
83,087, 13,400,274 | Paducall Traed Lt ColJan ‘ 20,008 21,787

ST e i

No Caro Pub Serv Co| Decomber.. 4, 20,873
Jankal. L1A5,036%I 107,081

=

4

Roolk Tsland¥Lines b Feb 5,098,0147 4,800,705 1
Ak July 1 to, Febian 43,878,024 46,700,485 11

o
e
sA0d

hitized for FRASER
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Jan. 1 Lo latest date.,

Qurrent
Yeaar.

Latest Grogs Earnings.

Week or
Month,

Name of
Rodd. Pravious
Year.

Current | Previous
Year. Year.

|

] 5
Pensacola Eleotrie ColJanuary -.| 22,261 22,300
Phila Rapld Trans cuuummri 1808 ,472/1716,040
Port (Ore) Ry, L& PCo, [January -] 831,210 H11.624
Puget Sound BElee Co.lJanuary -- l.‘i.’).ll?.’:l 142,281
Richmond Lt & RE.|December 25,780) 23,400
Rio de Janeleo Tram

Light & Power Co.
8t Joseph (Mo) Ry, Lt
_ Heat & Power Co_|FPebrusry -
Sao Piutlo Tram, L&P|Fehrunry -
Savannah Eleo Co..-|Jauuary - -
Seattle Electrle Co. - [January - -
Seconidl Ave (Heo) . Deoum bor
Southern Dounlevard . | Decem ber
Sou Wisconsin By Co|February -
Staten Ial'd Mldiand. |Decemnber
Tampa Electrie Co. . (Jannary -
Thied Avenue (Ree) . |Deseniber
Toronto Rallway Co.|December.,
Tri-Olty Ry & Lt Qo | Febrary: -
Twin Clty Rap Tran.(2d Wi Meh
Underground El Ry

1 Iur I"anl o?l_ﬂ

Thivee tube Hnes-. -

Metropolitan Diat. Wk Mol 2

United Tramiways. Wi Mch 23

Tondon Gen'l Bus.| Wi Mech 2 71 4
Unlon (Reo). ~__|Deoember i ,758
Unlonliy,G JANUATY - 721| 270,482
Unlted Rys of - |Februnry - #03,000
United R 8 of S5 Peliruary - 677,580
Westeheater Bl {Ree) [December 41,941
Whateom Co Ry & LtjJanuary - .
Yonkers RIZ (Recl. .| December |
Youngst & Ohlo Rivifanuary .| 17,258

¢ Theso fgures ave for consolidated compuny.
' Electric Railway Net Earnings.—The following table gives
the rveturns of BLECTRIC railway gross and nef earnings
reported this weel.

5
22,300
1,716,046
all,624
142,281
140,485

135,076
A0E 030

o, 16h 040

104,242
731,208

58,850
440,816
37400
123,604

Fehrary - IUMJ.MI’.] 41,213 1.8940.788
1,701} 83,128
ART.7R2| 57

4,851,541
G04 462

148,008 1,543,027

WE Moh | £13.:00
a5

270,382
1,784,000
1,215,803

332425

33,437

001,808
45,609
78 A2T

17,258

——Net Barntngs——
Current Prerious
Yenr. Year.

5
318,004 Sd9,000
705,414 TALAS0
42,171 28,443
ga 126 00,268
82,034 48,106
06,828 05,802
25,500 18,768
44,815 an,414
248.815 107,923
BO2,704 H07 38T
268,200 231,240
532,454 107,162
123,872 103,133
B07, 160 0a4,0384
81,0623
130,068
9,032
S18.545
B, 302,400
ARG, 0607
1,014,738
180,230
200,100
01,275
102,523
271,480

553,606

Gross Egrnings
Current Previous
Yeur. Yeur.

$ 5
$28,408 A08,008
725,027 760,234
f3,047 78,001
171,401 102,288
5,086 AD. 763
114,826 102,137
45,000 47824
LR 70,746
434 362,271
2305 748,008
503,008 467,234
1,046,777 970,471
308,095 30,787
_ 208,706 1,830,822
154,030 161,282
A13, 180
21,787
1,784,060
18080, 172
041,213
1,040,788
279,467
GO1,813
220,200
ABE.730
H706,035
1,106,874

Roads.

Amerlean Light & Trock. el
Jan 1 to Feb 20, -
Duhith-Superior Tract . b Feb
Jan 1 to Feb 200 _.__ :
Falrmont & Olarksb. b._Feb
Jan 1 to Feb 3Poi...-
Honolulu 17 & Land .- Foeb
Jan 1 to Feb 20
eHudson & Manhattan.a. Feb
Jan 1 to Febh 2., ..
Mexleo Tramways.
Jan 1 to Feh 20
Montreal Street Ry b. . F
0ot 1 to Feb 29
Nashville Ry & Light n.F
Jan 1 to Feb 20
Paducsh Traot & Lt.a-.Joan
Phlladelphln Co (PIEts) n Feb,
April 1 to Feb 2
Rio de Janelrolram L &P Feb
Jan 1 to Feb 29...
San Paulo Tram Lt & P_Feh
Jan 1 to Foly 20
Tri-Olty By & Lit.x
Jan 1o Feb 20,
Twin Clty Rap Tyans.b. B16.546
Jan 1 to Feh 29._.. 1,232,044
Underground Elée Bys, London—
Metropolitan Dist_.__TFeb  £63,200
Jan 1l to Feb 80, _.... £120,7240
London Eleet By Co..Feb  £65,538
Jan 1 to Fob 20 £137.610
Londou Unlted Tram.Feb  £22,028
Jan 1 1o Fob 29 £406.011
Unlted RIAs of San Yran, Ve 640,270 77,082 a00,201
Jan 1 -tn Ifeb 29- .- -. 1,320,672, 1,215,803 010,670
a Net sarhings here gplven aré pfter deduoting tuxes.
b Not earnings here glyen are hefore deducting tases.
£ These NEices répresent neome from all solrces.

Interest Oharpes and Surplus,
—Int., Retfals, &6.— —DBal. of Net Earits—

Currint Previous Current Previous
Year. Year, Yaur, Year,

:5-‘!.731' 22,042
40,470 44,088
18,250 14,315
o023 27142
#0505 6,611
13,180 15,238
241,145 108,075
446,264 410,473
4,041 41,074
206,781 182,743
4,818 43,300
05,54 66,780
h2id 5,700
71,000 61,104
142,042 121,004 “

Twin Clty Rapld Trans- -Feh 148,070 140,070 4 81,971
Jan 'L to Fob 20._..__ 243,108 2804108 203,203 273,437

i Atter allowing tor other Income réoelved,

.- el

01,254
128,000
6,351
052,652
7072252
05,400
1,087,133
221,110
442,442
100,220
217,240
276,780
Ha6,361

2,050,851
9,197,410
1,080,020
2,180,045
A7, TRH
721,208
230,600
604,452

£30,071
£02,602
£30,070
£07,204

£4,201

£0,200
233,807
511,000

£08,860
£122,070
L£60,608
£128,030
£21,304
£44,078

£41,312
L£65,113
£43,0006
£73,414
£4,048
£0,854

Howds.

]
401
15,208
18,701
30,720
12, Tod
23,100
def 152
def18,088
41,150
Bl2.1nl
28,193
0,855
20

0,454
17,661
14,078
S0, 850
17,370
a2z
7,000
16,440
70,541
601,385

Duluth-Superior Trao. . Feb
Jan. 1 to . Feb 29, .0
Palrmont & Olarksburg-Feb
Jan 1 to Feb 20,
Tonolulu LT & Land . -
Jan Loty Peb 20
Hudson & Aankattan
Jro 1 oto Fab 2.
Monbroal Stroet Ry ..
Ot L to: Feb 29
Noasthviile By & Lhght.
Jani worleb:aal o oo
Padueal Tract & Light_Jan
ROty Iy & L1‘:I\r.. --=Feoh
Jan 1 tolFab-3t. o ..

ANNUAL REPORTS.

Annual Reports.—The following is an index to all annual
reports of steam railronds, streat vailways and miscellaneous
compaaies which have been published since Feb. 24.

'[‘hig index, w:lm:]tl is given monthly, does not include re-
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Texas & Pacific Railway.
(Report for Piscal Year ending Dee. 31 1911 2

Pres. Goorge J. Gould, New York, says in substance:
Results —The gross earnlngs in 1911 were §16,130,020. a <eerease of

§286.770. oF 1,405, Opernting expenses decreased 524,821, leaving n10ss
{n nek revenue of $211,084, or 5.44%. Revenue from freight traffie de-
breased $224,260, as follows: Fastern divielon increase, §$57,188; Rlo Grande
diviston decrease, $617,241; Loulsiana division Increase, $336.822: net de-
orease, $224,200,  The loss ln revenue would bave been much larger but
for the fact that the losses o traffle occurred, o5 a rule, in the lowest reve
pue producers, With fncreases \n flour of 42,764 tons, ln cotton of 31,720
tons, in mlscellancous agrieultural products of 187,088 tons and misgel-
lancons antmal products of 25,210 tons, thire were décreases In products of
vales, &e., of 175,181 tous, 1n forest products of 36,741 tons, In manutac-
tures and morchandlse of 24,744 tons, in grain of 04,080 toos and in llve
stoclc of 42,000 tons,

Owing to the lirge ootton crop in ‘Texas, the moyement In that commodity
and it$ products was heavy, ‘The revenus from sime wis 31,145,052, an in-
oroase of $144,831. There were 740,308 bales ol cotton transported in
1911, compared with 613 488 esrried In the year 1010,

On the itlo Grande divislon the tratfle In oranges and lemons Inereased
2,081 cars, but grean fruly and vegetables decreased 06 cars, anil Hve stock
Hioroased 4,887 ¢ars. 'The deécrease in llve Stock handled 18 accounted for
iy follows:  During 1910 & lirge number of esttle wore moved olf of the
ine on account of droughty vonditions, Of the number T led durlu&
1011, probably one-third was shipped (n for re-gtocking, anpd 1t 15 Delleve
that the movement for 1012 will Eu about the same ng for the year 1011

Pasaenger husiness showa st ineresse ln the number ol passongers carried
of 121,231, In passengors carrled one mile 2,637,410 anc In reyenne $27,~
048, Hovenue par ‘bnnsutwl'r decreased 3,72 cents on sccount of o decreans
of 1.00 miles ln the haal,

The year 1911, from an agricultural standpoint In Texas, wns not nor-
mal exrept o the production of cotton; umtll June Texas bld fale to linve
the Dest corn crop ln 1ts history, but the Hot winds In June pracileally
destroyed the erop along our line and, In additlon, preatly affected tha hny
and foragre crop.  The cotton erop mlmu;;l the line in ﬁ*mm wis normal, with
a slight Increase in nereAge. The Loulsiana corn snd cotton erops Wiers
irood, though the cotton crap aliows about one-hall the number of bules
as compared with tliree yonrs ago, when the holl-weevll Drst made its ap-
pearsnee;  Untll October In Loulsiana the sugar cane erop bid falr to ha
Lhie Dest 1l the history of the State, but the warm weather continued until
November and the eane dil not sweeten; sfter suffictent cool wosther Lo
make l6 take on sugar properties and belore It was out, there were seversl
rold spells which destroyed more than one-thivd of the entire crop.

Financial Condition.—The conpany’s debt has besn reduced by the fol-
lowing ﬁmyll\cl‘llsi Aills paynble, 2660,000; cay trust obligations patd and
canceled, $488,000% total, $1,148,000,

Tares,—The State, county, munleipal, school, levee anil road taxes for
the yesr 1911 In the three States amounted to $040,670, Incredse 371,025,

Olttlaok.—Good ming came in the Autumi Aol were quite genoral, par-
ttoularly 1n the western section of Texns, and have contluuod at frequent
Intervals slnes. The postures are in good conditlon, gu pptles of water have
been encwed and o fecling of confdenes, or ot least hopefulness, setems to
obtaln very generally among the people. Indleations are that the crop
yleld of 1012 In Toxas will be exceptionally good, ‘There will be an Increase
in Lonlslans ane acreage ss well as In cotton of the most promizing kind.

Thore ias been an increaso [n the number of (rst-clAss immlgrants, hoth
1 Loulsiana and Texas, The company has organized an agricultural dis=
pactment from which 1t axpicts 1o get o groat deal of the 1die lanids along
tho dine In setive caltlvation.  Hotl country popuistion sad the population
In the towns and sities along the line of the Toxas & Pacific road are growing
raplidly, and there is also @ constat Inerease in the number of local in-
dustrles, hoth In Loulsians and Texaa, - o =
AR DESCRIPTION O ROAD DEC. &1:

IR —werght of Rafl [Afilex) —Lengily of Bridges (Feet)—
b, 75-1b. 63«1, 50-1b. Iron  Wond. Comb'n. Tresties
116 423 14,032 a7 AT 164,551

438 7l 14,032 47 537
548 71 13768 47 530
492 7L 13,634 47 a8

Other.
7
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Milse. lanea
267 By

90835 [Von. rxxxxtv,

AMOUNTS OF LEADING COMMODITIES
Tolal Live

I ons. Liumher, Stock,
" 140

HARNINGS OF PUBLIC
SUBSIDIARY

SERVICE CORPORATION OF N, J. AND
COMPANIES FOR ¥YBARS h.\.‘unr; DEC. 81,

Cratn. @ilton.  Qoal. LE

i 5 g Girogs earnings of leased and corx nroll-‘d conipanled, 551

Opierating expenses and tax v 3

Amortlzatlon charges.

‘:1!1 "rl
- 51301111
om o l'rt}rn
sourcos. . -

Total exponsey
mnuurnhu. AN AE e
Publie Service Corporation ot M. J. fno

spuritles pledged and from misesll,

+ X PENSILS,
IHIU. 1808,
Mllesoperated . ____ . __ B85 1,835 1,885

Operations-—
| "k‘ﬁl..ll."'tnl eareled _____  3,373,06 2,600,045
-189, uuu n'ri tﬁL BB m'-
. 1

LU08.
1,885

”lu?‘

1,800,513

5,401 .E'r’l"l
nl-,h o2
0,245
MO0, n.m

Total. - : -
Deduet—TFixed ohiirpes lons “and eonted
Fixed charges ol Pub. Serv, Qorp. of N, J'
Dividends -l "o!

Total deduotlions. - . 1‘. Illl’j HJ! A0
Surplus . - .. e 5204,782 ‘l\“*n,.:ua
PUBLIC S!.'IH ff'f‘ C Ii!;ff!h'H J'UY H l.[. ANCE SBHEET DEC, 31
1011, 1910, 1011, LIL(Y,
Liabtifiies— 3 3
“Lru"\ o 235,000,000 25,000,000
Cien, M, "’ Imnr!l.i:] 000,000 21,500,000
1‘\“’[|l~1ll.\1 In"'m!f_-
Bedring  cortfs. 10,973,080 10,041,820
ey coll, noted 4,000,000
Acemints |}:|y:lllalc b
Acered nterest .
Hesorvos ...
Pront and oss . .

. carrled oug-mile
Ei'.'\rr' per pass. per mile.
Freleht (fons) moved .
Frefirht (tons) mile
Aver. mlv PUETON e
Aver, train-load (rev.)
Grogs earnlngs per mile

Tro m-mrhr:!rr t Recoipls—
I releht - 10,061,560

3
5,630,340 ﬂ} 245,672
. 5,360,000
o s Yt oy
426,077 8.0508.250
150, 000
‘JOI] 004
il
% IRI l’r!lJ
"105,705
8{371

WD250617

14, DE0,653 18,017,515
1,800,808
2,171,407
100,207
5,785,100
301,401

) 10,288,308
(73.08)
3,028 507
120

Tothl . e :n 180,029
Triasportation Erpenses—
Malnt. of way & struc_ 1,872,180
Maint. of equipment. -
Traffle expenses. . .
Transporiation
Generdl expenses.

192,104
661,125
-4 125,000

. 1,530,158

r‘uln 'ﬂnrv
sl i
Ager. Ing. .'uouluLl E:
Accir, recelvalie. b,
Advanea payinents 4,
Dol chens. neet,

dize’t & comm'ns 3,535,735 1

( 77,:;!1?.76'3 72,870,551 Total . ...
3.“?'.““) SUB-COMPANIES—ALL OR ‘sl.l[ibfe\\rlﬁll.\t'

661,815 a0, 0 L : PULBLIC SERVICE GAS Q0.
—— e — — - - 1911, 1.
oy L1085 J.0805.328 o+, 070,078 Arrets— s
200,720 107,000 127418 Propecty ...

3,470,024 3,613,388 3.107.800 | Lnvestments
1,408,400 1,408,360 1,408,500
366,950 =344, 331.330
1,219,637 1.220.600 304803
GO0, 785
204,056 103,120

ID? 468
3,289,048 3, 168,010 010

.9 12,881
186,076 447,378 265,015

cerm 25 1,700,185
6,808, lT, 403

;rrﬂ A0
Total fexclud, thxes) . 12, 019
I', o, of exp. tolearns. . y.80)
Net earnings from oper.

Taxes

71,387,700 72,870,385
RE STOCK OWNED.
BALANCE .Sff.‘&hf' DR 81,

1011, 10,

Liahtitties— -] g
Stoek . LT 00!1 0,500,000
377 | Mbgea, payabla... .. 00,000 75 "
Atnounts payable. 068,832
0| *Adv, by l\.‘i,{.‘urﬂ_ vy 3
Rentals, bond  Int,

unil thxes aedruod -
Resprves
Profit pnd loss

Total net reventic.
Other recelpts.

Total Income. .

Dishursements—
Interest on bonds. .. ...
Intereat and discount .
Improvement account
Equipment account.
Rontals, &o

Aetaninta recelvi
AMatorials & supp:
Advanee payments ., .

| BOG, 410
42,075

Total D.831,040 8327723 Tatal .. L0,831,040
PUBLIC SL’RI'IL.'-‘_-' ELECTRIC f.'(l, BALA] HEET DEG.
1! 19010, 1011,
LiabUtiizs— 5
Capltal gtock . ... .. 10,250,000
Mtges. payvabla 'lm UL!{J
Acots. paynble. WAt
Adv. by P, 8. Corp. ‘ A‘.l 000
Runtals, Dbond Int.
and taxea seeried 300,272
17,708
¥ 137,334

Rigorves .. .,
Profit'and Tods .. 7
73,766 0,110,052 Total __........ 11,573,765 0,

PUBLIC SERVICE RAILWAY CO. BALANCE SHEET DEC. 3.
1911. 1010, 1011, ltitil.

3 5 Liabitliizs (cont'd) 3

2,800 &Il.ﬂ-lﬂ.??-l Bonds of merg'd eoadl, 000,000 41 l]tll'! DO

il ‘H 16,488 | Mortgnges payable 201,186 165,185
233,000 | Equip.tr.etis, &, . 2884 4}'!” 1,151,007
207,775 | Adv.hy P. 8 (.'{lrr! 3, ‘PI 2,056,250

|

a21,.007

40,051

Adv by R &F
.n" 414 §72,279

¥ )
Accounts payable.
19,785 19,785
' ...Sa.L.M ‘)‘d.] HI 800,021
Lighltitler—

Promium on bopcds
Ront. \nt. &txancer 41 l.r'-.';!i 083,180
Deprec'n reserve .. 128,051 .
Profit and losa. ___ 44,041
Btook: o .. .. .--37,704,000 37,716,300
Stoek to retive stosk ——— ——
of morged cos . 205,100 283,700 85,850,882 814,800,021
£ Equilpment trint cectlficates, &e., insltda In 1011 $180,000 serlts A and $382 .-
000 series B Pub, Barv. oq. cils, Ang 21 000 Caumidon d& Subirban Ry ear trust of fs ..

In ROLO Imeludes (o addition o afmiae lbems S135.007 (of leades OF rRllwny prom,
of So, Jersoy Gas, Eleo, & Tr. 00, tnd Bergen Turmnplke Co.—V, 04, p, 824, 600,

Foderal Light & Traction Co., New ¥ork.
(Report for fiscal Year ending Dee. 31 1911.)
Vice-President and General Manager C. €. Chappelle,

New York, March 16 1912, wrote:

During the year 1011 the eacning. power of the controlled companles, after
ellmifnation of Inter-company earnings, and ineluding pmllerhled J.wqulmd.
Inereased front $722,0638 to $1,400,177 In gross and from $314,157 10 $800,-

082 In net earnings.

Upon March 1 1911 the company acquired control of the rallway,
electric and steam heating properiles of @ fmnqm-ut Muo,, and upon
of the electric, gns, Interurban nntl local rallway properties o "lrln InLl.
Colo, (V. 82, p. 1499; V., 03, p. 411

The tecent sala 10 baniars of s‘l 000,000 A0-year 5% Imml-l and $1,-
500,000 10-year 6% debentures nmvlllm the company with ample cash;
first, to fint u-m.lwrnry Hoancing nocessitated by m.qul'ilttdlm and Improve-
mants,and . second, to retire all outstanding bonds excapt 52,000,000 Spiring-
feld By, & Light first Hen bonds sold 1ast spring ¢V, B p, 1660),

As aresult of the substantinl (nereass (n eacning power and sucoessful
Nnanoing aceomplished, a larger share of the constantly-lucreasing revenue
should accrue to the banelt of the common stoekiolders (V. 04, p. 5697,

Caplialization, Rased on Recent Financing.

Foderal Light & Traction Oo.— Authorized, Outstanding,
Common stoek .. .. cmenen==$0,000,000 34,750,000
Preferted stock, 6% ermulntive - 2,000,000
Flrst len 6% gold bonds, dug 10 ~50,000,000 3,000,000
10-yenr 095 debentures. L800,000 1,500,000

4 500,000

Secured notes, 5%, due 600,00
Underiying Bonds—
Springfield Hy. & Lt, 1at llen 5% bonds, due 1026 7,000,000  2,000,0
Earnings of Controlled Compantas, after Hiiminalton of Inter-Company Earn-
tngs and after Proviston for Reserve Funds—Calentdiar Years.
Gross,  Op.Exp.&Tar, Netafter Tax.
e seea Bl 400,177 F887,005 $009,082
; -= 1,352,430 T8, 000 683,700
1800 .. - - 1,217,435 ?dl 554
1008 1,137,451 403,488
The above Ingludes [our years' o.:rnlmﬁ ol *1|]1rlumll.ltl Ry, & Lt. Co,
(eontrol nequlred Mayeh 1 1911), and of rrlulcla.d Alectrio Transmission Ry,
& Gas Co. [propecty acqulred Sept. 119
FEDERAL LIGHT & TRAOTION C0. ANn SUBSIDIARY CGMP&N!HB
CONSOLIDATED BALANCE SHEET DEO, 31 1011,

'1’::tuhltnhu.i‘aemcntu -

2,855,630
Halance, surplus. ... ... (188,363

* Ingludes in 1911 and 1910 [nterest on oqr tlmm-w obllgations, §135,738

and 375,350, respectively, and other [nt., $231,218 and§s268,581, resprot.
BALANCE SHERT DEC 31,

1011, 1910,

Assets—
v e e N B, 1"1’ 658 G.Ru 443
Investments . 210,554 207,843
Cash 144,103 135,470
Acotd, recelvablo. . 1,251 ﬁ[h 1,206,040
Muaterinls dmurmlh-'! 5 743,245 (047,740
Advancs paymenta . 0678 B4 LM

366,240
10,000
674,776
115 .5:):1

47,775

I 19.052

1011. 1010,
Liahititier— l et :
Capltal stock .
I.I-'m(la. e
| Equip. tr
Bills paynt
Net traffle bals.
Vouph. & wiges
Mat. Int. uopald
Miscellnneous: . .
Interot doorued
Ttams In siip s
Res, for replac’s
Addd'ns to prop’y
Proflt nnd Joas_ . 1,85

Arsity— 1 5

Bond & equip’t 102,441 l‘ll iﬂl 506,835
Truat éq, In "h!‘iji
Stocks owned .
Ctlne Invest's .
[ V1) EETRRonn
Fanils owned
Obher avall, sec
Lofns & mlm ren
Alts. & condie.
Mlsg, poonunts.
Material &supp.

204,108
461,535
At A4
743,500
302,762
175,252

0,ax5] |1 AR
W a1pia7q | RrORERY .

| 0,1-, 50 Tnvestment
41671 062
1,656,104

r)‘ 445,54 1
a0t

I !.(I,:i‘.l.’l,lf}l 110,414,225

£ - 1-19 IEES
Materisls and sup-
plies
Advanco payments

Oth.ltems ln Ensj

moinl-s e Total suoois

~V, 93, pi 1535,
Green Bay & Western Railroad.
(Report for Fiscut }’eur ending Dee. 31 1911,)

Gross Earnings— 1910, L1t
Frelghy ... - _A.“_...Si:iﬁ 910 413,474 305 -
Pssenger - . 165,931 160,377

Mall, express and miseell - 58,204 A#5,710

Total earnings. ... -....$660,481 $650,501

Operating Lrpanses
Marntenanoe of way, &o_. _$1 18 829 5114,530
Malntonancs of equipment . b 89,707
Trafllo expenses o 0547
Tranaportation npuu-ce’a“_ ..tl:i D | 202,047
Genaral exponses 2...ﬁll 28,615
441,115

Iu-l 28()
207,204  $218.440

“33082
52 18 446

1808,
S384,380
1 .;B,:HG
48,4 Cll

5588,010

08,613 -

85,474
5,738

175,813
5,430

360.’3&!‘10

3901274 $305.108

Total operating expenses.
3206.008

Not earnings
Miscellaneous parnlogs. - _

R e S e e = F2A1, 180
Taxes(also ront, &o.,10 11) 343,306
Depreciation

szilg01 Bl

5177,.000

30,000
125, 1000

(Hlsﬁ'ﬂﬂﬂ

$107,820
Pald on.deb, A" 5] 20,000
Uald on stack, G5 . ~ 125,000
Palil on deb. RS i ul !{"3}“,000

3190 000 Slllﬂl I'JI'JO ?'I_?E‘GDIJ
BANSE ... ... 40, 37,820 def.3121001 snr.S410
GENKRAL BALANCE SHEET DECEMBENR 31.
Tull. 1010, 10tk &  IN1D;
3 Lol itloy—

3 F 5 $
9,005,571 0,951,650 Caplenl stook ... 2,600,000 2,500,000

22,300 10,605 | “A' debentures. .. 400,000 600,000
VHM debientores. . 7,000,000 7,000,000
Pay-rolld ... ... 18,432 19,019
Agoounts payable. 08,695 23,821
Replacem’t funds. 112498 03,094
Dua to rallways. . 5,717 5,024
Tie account ... ... §.005
Sumidry Accounta. o 0,505
Dividends due Fib 100,000
Profit and 1088, - .. T

S18Z2,087
S30,000
125,000

(A1 26,250

S181,250
BUr, 3747

Balance

125,000
{17,500

Asseis—
Uonstrup. & equip .
Aaterinl & supplies
Coal account. . ...
1ills reesivable. |

Cosly |

Chas. W.Oax, Treay,
Genernl Auditor .
e ffom aeents . -
Ty fom BRI, eda.
Stocks nnd bonds
Ofd mdl gccoiint,
New mll account, .
Tle account
Mtacellaneotns

1} 1 S

190,624,855 10,552,148 | Towl

Total
==V ﬂl p. 350,
Public Service Corporation of New Jersey.

(Report for Fiscal Year ending Dee. 31 1011.)

The remarks of President Thomas N.

MeCarter will be

found at length on subsequent pages, together with the in-
come account of the company and balanee sheets of the com-
pany and its subsidiaries, and numerous interesting statistical

tables covering o number of years,

comparisons of income account and balance sheets,
showing the lines of the system will be found in the “Electric
Railway" Section of Jan, 27 1912, pages 74 and 75.

hitized for FRASER

Below we give the usual

A map

Assets (S14,683,034),
Plants, real estato, &o._$13,085,702
\fntl:l‘l'll and suppiies. 120,253
b 2?l.<llIJ
Acmuuts and BIL recolv-
+ able and open accounts 200,200

[T [, By e N
& The bonds here Include (buy see preceding table) Springfield Ry

Co,, $2,000,000; Gra

Transit Co,, $6,8004TrintdadiElec.

Liabitittes (514,083,034).
Preferred  stock sz 800,000
Common gtock- 4,000,000
Stock of ‘!LI.lJ!lII {not 0W|md} 164,800
Bondy (geatext) - av v - 0,900
Notes payable (sea text) - ya Mﬁ aou
Accounts payable 108 ,4
Interest and tnxes acor'd 132, :193
Heseryves T S i

a0,
& LE,

‘s Harbor Rh & L. (2l.ié ttlm 000; Tueson IHapld
T

ans, iy. 0., $134,000.
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¥ The notes here nclude (but see text above) collateral trust 676 notes.
£2.000,000; Springfield purchase notes, $044,000; bank notes, $000,000:
notes ol Springheld Cos,, 1,500,
stors: Jomes O, Colgate (President), Rdwin N, Sanderson and Cralg
(V ~Pres'ts), . Hobart Porter (See.), J, J0 Sodell, B. 1. Hreed,
*'Burchard, 11, IR, Colgate, Jerry Crary, Parmely W. Her
n 8, TV, Evieritd Samuel MelRoberte nold Harrison Willlas
tlvie Comlttee: Messis, Colgaty, WL RBurchard, MeoRtoberts,
an anid Colgat C. ¢, Chiappello 15 Viee-Prea, and Gen. Man, and
Moore 13 Treas.—Va 94, 1 50, 207,

Internationsal Agricultural Qorporation, New York.
(Report for 134 Years ending Dee. 31 1011.)

President W. Sehmidtmann, New York, March 25 1912,

wrote in substance:

Dieidénds, &e—~The accom panying figures will convey some caneeption
of the ar t.0f congiruet worl that hag been accomplished during 2 14
years of th orporation's nee,  Besides malntaining dividends of 7%
anid aoeumulatiog o gsubstantial gurplus, the corporation has greatiy im-
praved. tho physical.eondition of it properties an adided materinlly to the
aumber of Its pliospliate properties and plants, untll v can now offer the
finle hed proguat 4t 21 centeea, favorable for production and distribution,
Facilities have been provided for absorbing and distributing prof-
ftably tho stesd weneing production wp to the maximum provided
under the new 1:1-;'1:‘11 gontract. N

Freiont Rates,—The handicap in the distributlon of this acld his boen cor-
reotod by the recent declsion of thoe Inter-State Compieres Commisslon,
awarding this company, effective Aprdl 16 10124 reduction in rates ampunt-
jng to from 7.to bl as from Copper HIL, Tenn.. to the consumlng polnts in
the South,  Weare nlso to recelve o refuncd the excess heretofore pald.

Phosphale Rock.—DIrectly or throngh subsidiary companles we have
ghipped plipsphnte rock as follows: 1010, 67 B0 tons; 1011, 765,888 tons,

("us —he lnerease In cdsh on hand 18 Iavgely due to funds reccived from
the sale of pne-half Interest In the Sollstedt potash property, and conse-
quent adjustments In connectlon thevowith.  The sale of this property
roprestnts & gubstantiar proft and, as well, 4 favorable settlement of diffi=
sultles that had arlsen in connection with kts operation theowgh the German
sotash Jaw (V. 04, p. 707 V. 03, p. 280, 1107).  Our position in the potash
business will be as favorable 43 that enjoyed by any Amerleans.

Sratus.—The corporation now hag & complotely ronnded business and,
with the construetive perlod passed, evenlmore favorable regults than here-
tofore accomplished may be contdently antielpated.,

CONSOLIDATED INCOME ACCOUNTS, YEAR BNDING JUNE 30
AND SIX MONTHS ENDING DEC. 3119011,

Yr. 1010-11.6 Mos, 1011

ceenarmeng 041,017 1,100,228

821,671 450,314

$1,420,346  $539,014
458,360

Acid—

Gross carnings et
Genernl selitng and overhend expense.

Dividends, 7% preferred stook

finanolal conditlon of the company Js showing constant Improvement, and
while Inventorles are still necessarily large, e management belleves that
thelr plans, Involving a declded mnmtluu of inventories anid recelvables,
will bie effeotive DeforeJuly 31 1912 1o gn exteént that will permit thy com-
any to g0 Into the eoming fseal year with practically no foating debt,
ye nutomoblle business 18 greatly suliject to weather conditions, nnd Is
seasonable In the resg hat about one-third of the buxness is done In the
first si% months of the fgeal year and two-thirds in the la % months,
The sxporienoe of the companies comprising the United 5 Motor Co.
it the profits on automobile manufeeturing the yeéar's
wwole of operation are developed about 33-1-8% Lo the first slx months and
66 2-3%% 14 the slx monthd.

Mueh neocss readiustment o the matter of effiéoting ceonoutles and
greater efficloncy tn operations has been golng on convinually, tut it 15 au-
fieuls to. malie any drastle changes or alterations except betwesn Ecasons,
for when the year's program s lald down, It s diffioult to make declded
changes untll 1t 15 worked out,

The prospeots Tor the heavy eclling months—Aprll, May and Jupne—are
very bright,  There nre orders on hand now up to the capscities ol the fac-
tories for the next ninety days, and 10 the present rate of sales through our
selllng bragebes nod. deajers Is malntalned, the sales will excved the com-
pany’s capacity to manutacture, During March tho sales have been vun-
nlug ot about $100,000 a day.

RESULTS FOR SIX MONTHS ENDED JAN. 31 1012 AND 19811,

i1911-12. 101011,
Sales of the antomobile manufacturing plants (Max-
well-Briscoe Motor Co., Columbla Motor Car Co,,
Dayton Motor Car Co.. Brugh Bunaboiut Co. and
Alden-Sampsnn MIg: 0 . e rccnssssnns
Sales of Briscoe Mg, Co,, Providence Englnecring
Works and Geay Motor Co. (non-automobile
manufaeturing plants) ..o oo oo ne
Profita from operations of U. 5. Motor Co. and [ts
manufacturing hranohes.. .. 715,000

Compare report for liscal year eading July 31 1011, V. B4, p, 653,

§0,040,631 $8.042.020

1,250,456 1,088,178

May Department Stores Company.
(Report for Fiseal Year ending Jan. 31 1912,
LOSS ACCOUNT FEARS ENDING JAN. 31.

¢ - 1010-115 Deduc'ny (com)— 1911412, 1910.)11,

Nebprodm. ..., . 8100 §1,725/158 | Bad  dehis $11.830 513,000

Int., bal.of acot . ) 3 |Dépr'n &nmort'ne 164,528 178,000
Miseellancous oo Hegerve for trading
stamps nored'd
Paid 1o vendors. |
Prif. dividends (75
Com. dividend (1%
Bpeclal KD, aoet.

PROFIT AND

Total .

Dedvwel—
Otfipars’ salaries
Cemernl expans
Taxes, Incl. 8,

inter. Tev. . .

60,000
0,624}

] - -
14,180} Total dedie'ns. $1,05

830,627
$684,810  $383,054
0.525

8.27%

Balaneos after dividends. . - ..
Hnlvalent 1o emnings on Ao
outstanding nt pnnual rotear. oo

CONSOLIDATED BALANCE SHEET JUNE 301011 AN D bEo, a1 1011,
Jha 30 *11. Dee. 31711
L

Jne 30 1L Dees 3110
Ldabiittfes— 5 &
Penforead atook...12,400,000213,040,200
Common stosk_ .. 7,835,000 7,808,000
Bllla payablo. - TWT40,571 8,000,000
Aon'ls payahbl 474,504 5,004
Ager'd necounts.. 78,012 76
Bonda of sub. con., 750
Res'vis foe cumula- :

tiva div. oo pro=
Torred Stook_ . .
Resarves  for dis-
oounta, &o.. ...
Res'va for Oralogses ...
Surplus earnsd. . 1,120,432

Aseaty-—
1l
S0t o
Adrae wnes.
Al gonttaat, .. 74
Midse, on hand, .. LBE7G.450
Fortilizer % ddes

greasing plants. 1,077,118
ot & wnel prop. 08,370
Phoaph.roek prop= 3,575,285
Toyest, suly, cos. . 15,210,151
Ianlt par oquipm’e 17,067
Oftlon forn, & (xths 4,780 5,475
Pean'dd royaltles, &e. 917,047 HEH.813
Chrghnien, exp's... 044,465 044,614

3
30 3,161,017
3,084,007
i 1,072,650
742,040
4,924,984

1,684,138
102,717
1,688,741
13,250,007
25353

456,300

113,090
a8,474
1517423

404,281
50,000

Balineo, surpivus, . 0 L -',.
a Includes operatin of yendor cod. Erlnr to organiaation, the comppny '
bean Ineorpornted Juyne 4 1010, & For 714 months only. ¢ Deprociation of bulld-
Ingit and fixtures nod amortizatlon of leases,  d'Percentage of salés to June 15 1910
pild 1o vendsrs in Heu of profits for poriod prior to arganizstion.
BALANCE BHEBRT JANUARY 31,
1952, 1011, bl
% ] W

5,000,000
16,004, 000¢

st B4
L3541

Liabitittes—
Preterred flog
Conipoon . stook. __ L6000,000
Sundry  personal

aeats. for dep,&u
Sundry creditons &

fieols, payahle,
Hesvrve for trading

H'ps, oolip. &

corp, tax 115,538
Boeciil sirs gect .. =H00L000
Surphia -, - LA09137

-2:22,421,610 21,377,229

Assely—
Propecty acct.
Inyestmoents . .. ..
Inventories .. — ..
Acops, & billa reo.
Dellynry . hores,

equlp,, &e._ o
Sundry dehlors. .o
Prepaid oxpetsses,

Inguragsn, &o. .
Lonns sec. by coll-
(a1 LN RIS

LR

144,503
32,010
TOT87
44,132

275,000

483,439

467,578
6,27

Total - _.

Totai 30,207,800 81,705,165 F 30,227,800 31,703,105

a: GG‘-M pltal stock 18 shawn after dedueting arounts In treasury, namely,
Diee a1 1011, 87,600 pref. and $1,521,000 com,—V, 04, p. 282,
Sloss-Sheffield Steel & Iron Co.
(Repart for Fiseal Year ending Nov. 30 1911.)
BARNINGS, EXPENSES ANL CHARGES,
1010, 09 1008,
860,653
00,100
1324820
hEE]
141,084
21,000
$1,245,740
111,780

$1,173,060

1011, 1009,
Profts on phe®-. ...~ $284,350 547410 2800810
Proflts on coal atter de-

dugting for depreclist'sn 70,460 110,605
Profity on eake 183151 162,013
Ore and dolomite salea. . et : o s
Rents, royaliles, stores &

mizeallaneoui; &o.-- - 2
Dividend on treasury stk
Intéreat and exobnnge. . -

Mol esersns == .. S735.510
Neduet  general espense

noot., taxes & lcenses. 118,861

Net proft. .. §G14,010 ; §1,300.047
Tiond luteress: 210,000 $210,000 $210,000

wa dlvidendsonprel. ... 460,000 460,000 469,000 460
Dividends on common. - . © e (3 H1AT5,000  (B)600,000(L 1) 425

el 801,351 donS172.478 411 5167,047 Bur,$60,000
~83.042:682 $3.107,044 38,270,522 $8.:210,.340

» After deducting tor deprealation on fron ove and 25 cents per ton on Iron
far estraordinary tepales and renowils,

HALANGE SHERT NOVEMBER 30,
1411 10,

51,404,947
117,400

31,001,002
110,480

£4a81,522

Balanoe for year..
tiurnins Novaa0.so oo

LRl 1010,

)
B.700,000
10,000,000

2,000,000
2,000,000
#67, 040

70,820
107,044

Ttexaureit — 3
P iapeety asoounto23,010,730. 27,004 402
Ahooka noi hondd 400,300 RO TR

. and An- . !

(ihod mntedals, 1,027 851 U3k 800
Bk in'oo's Siors T A0
Taansiry soeurltes 244 143

i ne=
1, DIl snd w YaYLED
4,342

Lialilitter— -]
Preferred gtogk. .. 0,700,000
Copmon. stoek., . - 10,000,000
Rloss Iron & Htool

00, 08 .o r v, 3,000,000
Eloss Tron & Stecl

Co, 4449 bonds 2,000,000
THES il aegounes

paynbie .. 4
Tragerolly v
Froty il lose. . ..

H06.300
48,704
5,042,008

s roccdve -
Loaurnnes & Lixes,
Pistrtord, ropalf &

renewal aceount 07418

Potal - o.u. oo 24,000,88
- 0d, p. 0NT

United States Motor Co., New York.
(Statemend for Hal=Year Ending Jan, 31 1912.)

President Benjamin Briscoe reports to the “Chronicle’:

e gales from the pompany’s branches for the slx months ending Jan, 41
1912 were over 309 greater than for the corresponding slx moncfm ol the
proeeding year, notwithatanding the extraordinarily severs winter. The

110,466

24,060,828 24,741,810

Ifraser.stlouisfed.org/

» Conststn of real éstate, leases, Improvements, fumiiure amd Axtures, good-will
and trade names, In St Louls, Mo Qleveland, O.: ind Denver, Colo,—cost of sequl-
«itlon at Feb, 1 1010, $17,500,000; additlony stnes, $618,3710 total, S18,115,373;

v reserve tor depreclation of bulldings sod Bxiures and amostization of leuses,
Linlaies, an above, SIT.776.746, =8petial surplus sceount,  $300,0000,
{ited 1o cover chartar requirements down to July 11012,
company wlso hss s eoniingent ltability conalsting of deferrod payments on
araulettion of Win, Birr Dry Goads Co. lenseholds and busines in exeess
o il to b collected therefrom, ssy, $175,000.—V. %3, p, 1025,

Marconi Wireless Telegraph Company of A.merica.:—
(Report for Fiscal Year ending Jan. 31 1912.)
Secretary John Bottomley, New York, says:

The balance sheet shows that fatrly satisfactory business has béen done
and pdvances made In the progress of the company. Our auditors have
dedueted Tor depreciation on all station apd experimental work the ususl
109, pod after. such deduction o working balance remalins; also after
writlag off the debit of profit and loss sccount, a small amount stands to
the credit of this aceount.

In November 1911 your company extended ltg activities to the Paclfic
Const. nnd 14 vessels, both passenger and freight, have already been
equipped: statlons Bave been crected at San Franelseo and San Diego, snd
receipts to date are eminently satlsfactory. It s the intantion to erect
othor stations on the Paciie Coast, at most prominent polnts, so that the
gervice on e Pacifie Coast will rank with the very elflclent service now
provided by this company on the Atlantic Coast.

Following the very favorable declsion In the patent actlon which was
obtained In England by Marconl's Wireless Telegraph Co., Ltd., of London,
voue mmmni.- has commenced actions agoinst vatlous usors of wireless
apparatis, which It clalms Infringe the Marconl basic patonts, notably
aalngs the United Wireleas Telegreph Co. and the Clyde Steamship Ca.,
the New England Navigation Co., using apparatus supplied by the Massio
wWirtleas Telegraph Co., and the National Electrie Signaliing Co,, which
operates under the Fessenden system. Evidence has been submivted in
gome of the cases, and an early trial before oneof the Judges of the 1. 8. Dist,
Court will be bad.  Without prejudging the case, we think we msy confl-
ilently look for a declglon in our favor slmilar to that obtained in England.
(Sec also elroular on a following pago.)

BALANCE SHEET JANUARY 31.
1612, 1011, 1912, 161 1.
3 8 Liabitttes— s 5

Chapltal stoek lasued (1,647,500 1,547,500
Leas treasury stock. 36,300 36300

1,611,200 1,511,200
Loans and notes pay-
15.850 10,100

nble e 3
Aecocunts payable, . 18,785 18,030
1,468 1,458

A gty —
Patent, flehtn, good-
will and contract 1,416,863 1,408,991
Cost srations wud px-
petimoental  work,
Jous depreciation
Appatatius on hand_ 23,180
Equip, rented, &¢. 7890
Unexplired Insumnce. 400
Ageounts reedvalle. 19,845
Ol o vanicnnas 354
Fumiture & Axtures, 1,118
Adv, acct, of Pagifg
Const  Installation
and expenses. .
Denelt ="

Tothlico. ... ..-..1,692,073 1,504,233 1,502,073 1,564 ,23:
. See alsy statement on o following page.—V. 93, 0, 400 < o

108,945 102340

23,044

legil expense ac-
eount .. ..., P
Burplua_ . .. oicaeees

1,542

23,445
15,238
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GENERAL INVESTMENT NEWS,

RAILROADS, INCLUDING ELECTRIC ROADS.

Artesian Belt RR.—Sold.—The Texas RR. Commission
has heen advised that the road has been purchased by H. I,
Hildebrand of San Antonio for $200,000.

Mr. Hildebrand says that ha will not be In positlon to divulze Wwhat tnter-
eats he represents antil about May 1. The road extends from Macdonnn,
12 milles west of San Antonlo, te o polat 80 miles south.

Belt RE. & Stock Yards Co. of Indianapolis,—Dividends.
—A dividend of 29, has been deelared on the $1,500,000
common stock, payable April 1, comparing with 3% in
Jan. last and with semi-annual dishursements of the same
amount in Jan, 1911 and Jap. and July 1900 and 1910. No
cash payment was made in July 1911, 0%, stock dividend
(5500,000) having been distributed.

Caplt Payments on Comnmon Stock Since 1005 Per Cont) .
1003, 1006, 1P07, 1008, 1909, 1010 1011 1913,

B i 11 1 a G 3  Jan,, a; April, 2
—V. 02, p. 1700.

Belt Railway Oo. of Ohicago.—Eunlargement of Jotnt Lease
and Terminal Focilities —Nine addit onal railroad companies
have joined with the five roads which have been operating
the Belt Ry. of Chicago under the 999-year leases made in
1853 from the Chicago & Western Indiana RR. The agree-
ment under which fthe other companies have come in
calls for a vast improvement in the terminal facilities at Chi-
cago, removing present congegtion, facilitating the exchange
of freight and eliminating the smoke nuisance from loco-
motives in the city. Tho additional tracks, clearing yards,
&e., required will be constructed and aequired by the Chicago
d& Western Indiang and leased by that company to the Belt
Ry. Co., as is the present bell division,

The raliroad companles concerned In the agreement ace: Atehlson Topelka
& Santa Fe, Chileago Rook Islund & Pasife, Ilinols Central, ineluding Chi-
eago Madison & Northern, Pennsylvania: Lines, Chlm-fu Burllngton &

ulney, Chleago & Alton, “Soo' Line, Chesapeake & Oblo. Grand Trunk,
Wabash, Erle, Monon and Chicago & Eastern Illnots. Thé last iive are
the old fessecs,

The Belt Rallway already torms what 8 known as the “ioner ba't,"
eneireting the elty from South Chleago to Cragin, o distance of 22 miles,
lmcrsucl,fm; all the roads enterlng Chlcago, Under this Pluu all through
frelght will be distributed from elearlng yards, which wiil do away witl: the
haullng of transfer frelght trains in and out of the olty's congested down-
towi terminals,

The agreement provides that the Chlearo & Western Tndiana shall pup-
chiase for 54,400,000 the Chieago Unlon Transfer Ry. property (V. 73, p.
1207}, which lncludes a clearing yard 3 4 miles by o half mile In extent and
100 miies of triok and & capaclty of 5,000 cars'a day. Additional yards
and tracking will be provided as may be nesded, The Nnancing will be
done, as heretofore, through the Chleago & Western Indlans, and the prop-
erty leased to the Helt Rallway Co, 'The existing leases to the trunle lines
are to be readjusted so that the rentals thercunder shall be equal to the
Interest at 4 24% on $14,000,000, the estimated value of the preseat Belt
Ca. i]l:'um‘rly‘

«TheBelt Co. 18 to Inerease Its stook from §1,200,000, which 15 now hold
by the orlginal five lessees (3240,000 each), o as to glve each of the new
lesgecs named above and others who may Joln a slinilar holdlng of stogk,
to be purchased at par, viz., $240,000 In eash. (Sce also article In*Ballway
Age Gazette' of Marol 22, page 693.)—V. 58, p. 986,

__Boston Revere Beach & Lynn RR.—Inerease of Stock.

I'he stockholders will vote to-day on authorizing an increase
of $170,000 in the stock, making the total amount author-
ized $1,020,000.—V. 93, p. 939.

Calgary & Edmonton By.— Mortgages Filed.—There have
been filed in the office of the Secrefary of State of Canada
2 mortgages dated Jan. 17 between the company, the Royal
Trust Co. and the Canadian Pacifie Ry., viz,:

One covering the 125-mila extension of the Lacombe branch snd the ather

the branch from Stratheona to Edmonton, Ineluding the Wgh-level bridge
over the Saskatchewand River. Compare V. 83, p, 1785,

Central Park North & East River ®R., New York.—De-
ciaion.—The Appellate Division of the Supreme Court on
March 22 dismissed the appeal from a judgment for $124,706
in favor of the city for repaving on 59th Sb.

The [nterest, 1t Is stated, now amounts to 310,852, the sult haviog been
begun about b years ago.—V, 94, p, 274,

Central Vermont Ry .— Guaranteed Bonds Sold. —The Cen-
tral Vermont Transportation Co. has sold an issue of $1,000,-
000 5% 10-yenr gerinl bonds to finance the construction of
two now steamships which the Grand Trunk interests have
arranged to pub in service bolween Providence and New
Yotk when tiie new State wharf at Allen's Avenue, Provi-
dence, at the terminus of the Southern New England Ry.,
now under eonstruction, is made available for use. The
bonds will be guarantesd by the Central Vermont Ry.

The boats will be called the Narraguasett aud the Hudson, and will carrs
both freleht and passongers n competitlon with the New [aven company's
Fall Rivee and Providenes and other Long Island Sound lines. The ca-
pacity will be 700 passangers and 500 tons of twl:illl ench.

It 15 announced that the Central Vermont will thils summer begln the
development of the Now Lanilon, Cong., terminal g A summar resort.  New
ralls will b lald on the New London divislon and the maln lne of the north-
ern division donble-trackod, puttiog the rosd In shape to bandle o greavly
Inoreased travel, Two new tralns will ba put on Between Montreal anil
New Landon, simllar to those In serviee between Montreal and Bostoun,
Ieaying Montreal at 8 p. 1o, avelving 4t New Loudon at 8 a. m., returning
from New Londaon at 8 p. m. and prelving at Montreal at 8 a. m. This sery-
e Will give Oanadians and people (n the Middle West a ope-olght thile
service to New London.—V. G4, p, 3350,

Chesapeake & Ohio Ry.—Decision.—A jury in the U, 8.
Distriet Court at Cincinnati on March 27 awarded the estate
of Thomas MeKell (s Chillicothe, Ohio, banker) a verdict of
$300,000 against the company.

The ault grew ouk of o elalm that the rallroad abrogated a contract to
talka conl trom mines (n West Vicginin, the damages asked belng 53,575,000,
The tase, It 1s sald, has been In the Ohio and Federal courts for about ten
years, Governor Harmon was chlef eounsel for the road, the taking of
testimony conmuming 21 days.—V, 04, p, 780, 020,

Chicago & Milwaukee Electric RR.—Earnings.—
Calendar Operating Net Other Tnrarest

Revenues, Heeenue, Income. g Tares.

$330,808 16,047 310,217

00 081,475 240,990 13,586 L1747
—\. 04, pe B30, 580,

Bulance,
Surpius.
227,717

148,820

Ditized for FRASER

Chicago Union Transfer Ry.—Sale.—See Belt Ry. of Chi-
cago above.—V, 73, p. 1207.

Chicago & Western Indiana RR.—Enlargoment of Termi-
nals.—See Belt By. of Chicago above.—V. 04, p. 826, 630,

Citizens” Light & Transit Co., Pine Binfl, Ark.—Sals,—
The directors on March 20 ratitied the deal throngh which
New York interests purchased the property, which will be
turned over to the Pine Bluff company with $1,200,000
atock, and which will own and operate the water works, light
and street railway facilities.—V., 00, p. 976,

Ooncord & Montreal RB.—Slock Offered,—The $375,300
of the $400,000 stock recently authorized by stockholders was

sold at public auction on Mareh 27 to President B, A. Kim-

ball for his personal account gt 5160 per share, to reimburse
the Boston & Maine for advanges for impts.—V. 93, p. 1021.

Dallas (Tex.) Electric Oorp,—Second Prof. Dividend.—A
semi-annual dividend of 2149, has been doclared on the $2,-
000,000 present 5%, non-cumulative 2d pref. stock, payable
April 8 to holders of record March 7, comparing with 395 and
29, respeetively, in Oct. and April 1911 and 19 in Oct. 1910,
Dirldend Record pf Present 24 Prof, Stock (% )—Compare V. 80, p. 778.

5 1906 1907 1908, 1000, 1010, 1011,

| 213 (April) 0 (O0L.) 100t . 3

21s ) - .
Regular somi-annual (A, & 0.) dividends of 4% eaoh hnve been pald on
the present 12t pref, gtook slnoe [ts lsue, the 1at on Oet, 11 10090 —V.04,pA106

Delaware Lackawanna & Western RR.—Fine.—The com-
pany was on March 19 found guilty in the U, 8, District Court
at Buffalo of violating the commodities elause of the Hep-
burn Act and fined $2,000.

The Indickment was on 20 counts, the charge belng that it shipped froe
from Bullalo. N. Y., to Scranton. Fa.. a quantity of hay to be used in
fording mules In the mines,  Au appeal will be taken to the 17, 8. Su preme
Court Lo test the constitutionallty of the penal feature of the commaditics
clause. Compare Delaware & Hudson Co. Item, V. 04, Py 030, —V, 04,
P 540, 500, 350,

¥Federal Light & Trac. Oo., N, ¥.—See “Ann. Reports.”

Bonds Offered.—White, Weld & Co., New York and Chi-
cago, are offering at 9314 and int., yielding about 5.449,
by advertisement on another page, the unsold part of
83,000,000 first lien 4% sinking fund gold bonds, dated
March 1 1912 and due March 1 1942, but redesmable
as o whole, but not in part, at 102 and int. Par: c* $1,000
and §500; r multiples of $1,000. Trustee, Columbia Trust
Co.of N. Y. Int, M. &8. The company will reimburse the
purchaser for the 4-mill State tax in Pennsylvania.

Extracts from Letter of C. C. Chngpc!lc. V.-P, & Gen. Mgr., Mch, 26 1912,

Secured by First Lien Through Deposit of Sectriies.

The mortyage provides that all the Nest mortgage bouds of publie utility
companles in the following communities shall be depoalted with thi prusten,
thereby maklng these bonds 8 (st Uen on atl of the property of the follow=
Ing companies (all but four establfstied, (0 part at least, pelor to 1000} 3
(1) Albuquerque (N, M) Gas, Bl Lt. & P, Co.—Gas pad eleatele Hght dnd

power; and (2) Albuquerque El. Pow. Co., furnlshing electricity to

ast-named company.

Trinldad (Colo,) Elcotrle Transmisslon, Hy. & Gas Co.—EBleotele Heht and
power; was; oty and Interurban electelé rallway,

Grayd Harbor (Wash.) Ry. & Lt. —Eltetrie Hrht and power anid clectrlo
rallway secvice In and between elttes of Aberdeen, Hoquiam and Cos-
mopolly, Wash,

(1) Sherldan (Wyo.) El: Lt. & Power Co.—BElectrie Hght and power; and (2)
Sherldan County Hl. Co,, furnisblng éleotriclty to last-named company
and to coal minegs for power.

Tueson (Arlz]) Gas, Hl. Lt. & Power Co.—Gas and cléotrie Lght and power,

Tucson (Ariz.) Bapld Translt Co,—Street callwvay servios,

Lag Vegas (N, AL) Lt. & Power Oo.—Electrio Hzht and power and strest £y,

Mopntrose (Colo,) Bl Lt. & Power Co.—BElectrle Hght dud powey,

Rawllnsg (Wyo. Bl Lt & Fuel Uo—FEleetéle Hght and power,

Hobart (Okln.) Eleetrie Co,—Electric Hght and poswor,

Practicaliy the entire eapital stocks of tach of the above twelve compinles
and, stbject toa len of $800.000, the entire $1,000,000 stook of the Springs
feld (Mo)) Hy. & Light Co. will also besubject to the len of the moctgage.
The Springfield Co. and 1ts subsktlarles furnlsh gis, eleotele Hght and power,
stenm heat, and alty and suburban eldctrio rallway service, None of the
eompanies whose bonds or notes are to be deposited can Inorease thelr fxed
chargt pbligations unless the same nre pledegd under this morteage,

Tatal rited capacity of the electele gencvating mnehinery at prosent In-
stalled by the subskdlary companies 15 23,047 i

Capitalizatfon,—The proceeds from the sale of these $3,000,000 bonds
and of §1,600,000 0635 (seoured) debentires will be used to rotire $2,000,000
644 notes of the company. due Fob, 15 1813 (called for payment). and. all
foating debt of the comupany, except $500,000 notes seo miiylw Springlicld
Rallway & Light Oo’s stook. Al outstanding indebtediess (except. n-
debtadness foe ourrént opecation) of the foregolng panles, exoept the
Springieid Company, also will be retleed or pledged unider the morteage.

Followed by 31,500,000 10-year 6% debentires, $2,500,000 095 pref,
fatock quoted at 80 and $4,750,000 common stocle quoted at 38, making the
oqulity behind these bonds at present guotations gver $5.200,000,

frirst Lien Bonds,—Thise bonds are pary of an-suthorized 1ssus of 550,-
000,000, but additlonal bonds ean only be lssued as follows: .

1. Poy future Improvements, betterments aud acduiaitlons at 7595 of cash
cost; when the consolldated net earnings of the propertics and sequlsitions
for 12 months are twice the Interest charge, Ineluding all bonds to bo
frsued; and Inenss of gequisition [with appeoval of White, Welid ' & Qo,
of new corm panies or thele seourities whon 94% of all bonds and 0095 ol al
stock of each are deposited with the trusten.

2, For conyersion of $1,500,000 6% denentures after March 1 1013, pro-
vided oonsolldated net earnings of the uru]uurt!m for the provious 12
months hiive execeded 255 thnes Interest ohiaeges onoall 186 M. bonds
outstanding and §1,0686,007 suph bonds Issuable agalnst conversion.

[1n eatnputlog earnings, as above, those of the Springeld Ry, & Light Co.
(and the Federal Co. theretrom) shall oot be lncluded nnless 95%5 of the
Speingfield bonds and {8 entlre capltal stock have been depogited.]

Aunusl sinking fund payments for redemption of bonds If purchasable at
or helow 102 and Int., otherwise to be Investod In new property sulijeot to
the mortgage: 1 4% of bonds ontstaonding March 1 1913 to Marol t 1p23;
290 1028 to 1033) 2 149 1033 to muturiny:

Congolidated Earnings of the Properties on which these Bonds have a IPirse Lian.
Calendar Yeugrs— oLl 1910, 1000, 1008,
Gross earnlngs —eoo oo L8002, 825 006,100 S841,080 3700,044
Not carnings (alfter operating exp.) -S382.81 $A00,000 $281,728 8§272,421

The fet carmings of these propecties for each of the past EWo YCars weed
more than 2 M times the S150,000 Interest charges on these bonds, In
wddition, the Springeld Ry, & Light Co, shows net enrinings for 1011 appll-
eabte to dividends on Its stocl, after deduoting Interest on the 500,000
notes scoured by steh stook, of $101,701 77, making o total of 5184,083
applicable to Y-‘H'I“Nlh of the $150,000 Interest on these bonds,

Fhe Federal Light & Tractlon Co. has pald regulad quirterly dividends
of 1 15% on It2 preferced gtook sinpe Its organlzation la 1010,

Territory Served—The coltles geryved are entérpelding, prosperous and
fubsrantial In character, They hayve shown steady aod raphd growth
during the past 10 i'l!ﬂl‘-‘i. The population of the eltles and telbutary terrl-
tory servied, Including Snrtugnu'hl. Mo., (30,4010) 4 catlmatied ot 155,000,
The companies have no gompetitfon In thelr severnl Nelds except at Grays
Earbor, whore & small gas company 18 [0 opoeration.,

Munagement —Se¢ aforesald  angual poport on a4 preceding  page.—
V.04, p. b0, 207. ' .
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Denver & Rio Grande RRE.—825,000,000 Adjustment
Mortgaye Bonds, Present Essuo lo be §10,000,000 —The share-
holders will vate April 27 on authorizing: (1) An jssue of
nol excesding $25,000,000 “adjustment mortgage [79% cumu-
lative] bonds,” to be dated April L 1912 (or some later date),
and to be payable April 1 1932, with right of prior redemp-
tion pn any interest day. (2) Phe offering at par and inter-
est of 10,000,000 of said bonds to gtockholders of record
May 11 1812, (3) An agreement with a syndicate for
underwriting said offer, the issue having been underwritten
by Blair & Co, and William Salomon & Co.

Dikest of Statentent by Chairman E. T, Jeffery, New York, Meh, 82 1922,

The irectors recommend the authorlzation of an fssue of 220,000,000
adjustoient honds, to mature April 1L 1088, beating ¢ umulative [nterest ot
rate of 70 et abnnm—prineipal and Interess to be payable in New Yorl,
Landon I!I'IIE Amsterdnm-—spoiired by n morignge to the New York st
Co,, trustee, and that there be forthwith olfered $10,000,000 of the honds to
stockholdors, b proportion. to thelk Koldingy, at par and Int,  Thefirstin
stallment of interest 1o e payable absolutely on Gct, 11812, and therealter
Interest to be pald seml-apnually (A, & 0. In suclt amount as the hoard
ghall determine under provisions o the mortgage out of the aurivlns net In
eome during: the glx months enlding Dee, 81 or June 30 imuiedintely pre
cedini: all acresrs, IEany, 1o be pald at msturivy or at date of earlier re
demption. These honds to be redeemable at option of company on any
interest (date s 8 whole, or 1 bloeks of $6G00,000 at 115 and Int. The
mortigage Wi cover substantially all physical property now awned and
any. aonuired with sueli bonds, Aud such gtocks, bonds and other obligs
tions s b may be deemed advisable to pledge, Ineluding eyery thing that [
subjeet to the st and refunding mortgage.**

In cose. the proposed offering Is eatifled, the privilge will be glyven to
holders of record on May 11 1912 1o subseribe untll noon Jiine 1 1912,
Fanil (nt, for amptits proportioned to thelr several holdings of slook;
{ptions 1o be pald in folr equal Inatallments at time of subscription,

1, Sept. 3 and Oct. 1 1912, respeotively, In each case with aeorued
intorest, Subseription warrants: will be lssued about May 11 1012,
Necesstty for Further Caplial epengditure ot as Earty # Duto as Pracficablo.

The eompany's main line or the Wasatoh Mountalns o Utah ot
soldier Summit, to which' the presen mboon the western slde 1s by \-:-ri,'
Neavy erades, Al our through trafflo must piss over theso grades; whioli
geriously Impede ita movement and cause undue expenso,

To relleve thia diffienlty 1o fs proposed to construet a detour ling about
L4 miles In length from Soldler Summit to a polot near Tieler, with a
maxhmum gredlent of about 29 (agalnst the existing gradlent of 4%) angl
to continne this detour ling ag a second track westwardly 163 mijes to
Thistle at not excceding the same maximum gradient. 10 by gsthmated
that this detour lue alone will réault In & saving It operative cost of about
$401,000 per antun, It s also proposed 10 blld & scoond maln ling track
from Thintle to Midvale, a diatance of aliout 64 miles, and from Castls Gato
to Iiynne, aboup 714 miles, Thude Imrm‘.c:u-_-_rtrs will not only alford an
fmproved grade oyer Soldler Summiy, but will aigo complete our o liles
tract from Helgor On the heare of the Utsl coal felds) to Ssit Lake Clty,
aboul 115 miles, greéatly facilitating trangportation now conge

Theas Improvements, bieiok the dotour Hie aod the double teae
probablo aggregate cost af &3.500,000, ave cstimated to work a kaving In
operatlons upon a volume of iraffic equ 1l to that of past fall and winter
motths of ok than $600,000 per anoum.

Notwlthatanding considesable’ purehases in tho last three
equipment, and especlaliy th somotives; (8 londequote for prese
An espenditure of the proeceds of 52,000,000 of the propose:
such eiqulpment should nerdase revenue not less than Ha00,000 por aniim.

It 15 proposeds out of $2.500,000 of the bondg, to acquire obllzations of
the Western Paeiie Ry, Co. und to pledge the samo an
morteage, A portion of tha proceeds of these abligations
thic Western Pasiia Cos towerd payment of nterest on s 18t Al
\roteelinic not onty’ tiose bonds, but alse the revenies of the Denyor
o Grande BRRE. Co. in viesy of 112 sontract relations with e Wektern
Pacife and 19 saranty of Intotest poyments on the latter's 15t M, The
remaiinder of the proodeds of this §2 500,000 15 th be lsed for lmportant
fmprovements on the Western Paciie, neludin the complefion of thi
Iove prade Hoe (Arfnold's Loop) 140 miles wost of Salt Lalce City, angd the
shops At Saoramento, a necessity for proper i alntenance of L equipment,
nlgo to acquire o moderm ferryboat, whieh will help to develop & donslderable
passenger raftlo v and fird “an Franclseo.

fhe remalndar of the prooe of the Arst 510,000,000 bonde, it s pontem-
it will be used for wnt aoqulsitions and Improvements, espeoisily
I‘ur nurposes designatéd b the At aod refunding mortigage.”

Ahe result of aforesald expenditures should b a fnancinl beneéfit of at
leaxt $1,000,000 per annum to the property of the Donver & R. G.RR. do,,
at the same tite proteot the fterest o Western: Paclite 156 M. bonds
nending the time when Westeen Pacifia siiall hoconie ru!ly selr gnstainlne,
Thie e oot will be far-reaehing and of the greatont value——V. 14, p. 807, 4168,

Evansville & Southern Indiana Traction Co.—FBands
Callod —Ten (£10,000) Byansville & Princeton Traction Co,
1st M. 6= dated April 11803, for payment at 105 and interest
on April 1 &b the Citizens' Savings & Trust Co., Cleveland,
trusten.—V. 85, p. 389.

Federal Light & Traction Oo,, M. ¥.—Sce page 010,

Georgia & Florida Ry.—Subscriplion Itights.—The right
of stockholders to subseribe at 52 for the 52,000,000 general
M. income 6% honds, which have been underwritten (over
subseribed) by a syndicate headed by Middendorf, Wil-
liams & Co., expires on April 15.

Payment must be made In 4 cqual nstallments of 257 cach on Aprll 15,
Augot and Oet, A5 1012 and Feb. 1 1913,  Compare V. 04, p- 826, 030,

Georgia Bailway & Power Uo.—(Officers and Directors.

Presilent, Preston 8. Arkwright: Vice-Pres, and Gon, Mir., G. W, Brine;
Viee-Fres, and See., W, . Glenn; Tréas., I. 8. Mitehell Jreo Chalrman
voaridl of direotors, tr, M. Atkinson.

Ihrectora=Froaton S, Arkwrlght, Elllat G. Steyanion, H. M. Atklonson,
Randal Morgan, J. 0. Spalding, Forrest Adale, G. €. Moore, C. Blmer Smith,

Thomas Bgleston, Frank Hawkios, Thomaes 1K, Glunn, John 15, Murphy,
’, I'. Maddox and Alex. O, King.—V. 51-1._ 16. 1285 s RS

Grand Trunk Pacific Ry.—Oplion to Purchase—5See Pa-
eific Great Eastern Ry, below.—V. 04, p. 207.

Havana Electric Railway, Light & Power Co,—Consoli-
duted CG.—-'l‘hﬂ. company was incorporated in New Jersey
on March 26 with authorized stock of $15,000,000 common
and $16,000,000 6% eum, preforred as a consolidation of the
Havans Blectric Ry, and Compania de Gas y Electricidad
de In Habana, per plan V. 04, p. 767,

Tllinoia Traction Co.—Farnings.—
Calendar Giross Net lapter ™ Iniferest on

Yeir. Frarnings, Tazes) . Honds, &e. (0%, Surphus.

_..S6,002.2 2,768,080 $1.485,221 §318,270 SH65,083
1010, .. _ 0,218,088 2498237 “1loa6i667 273,286 088,254

Payment of Recoivers' Certificates.—The reorganization
sommibtee gives notice that the $3,500,000 receivers' cer-
tilicates due April 1 will be paid on presentation on and after
that date at the National City Bank, N, Y, —V.04,p.630, 487,

Tlinois Tunnel Oo.—Sale.—The property was sold at fore-
closure sale on March 26 for $5,000,000 to Wm. Tod and
I,. 0. Krauthoff, constituting the purehasing committee, for
the reorganization commitiec,

Fref. Din. Balgnee,

tof June 21 1910 (V.

Indiana Union Traction Oo.— Proposed Consolidation.—
The adjourned stockholders’ meeting was again adjourned on
March 28, now till April 25, in order to allow further tima for
the completion of the plan ‘of consolidation and ta afford the

stockholders ample opportunity to consider the same.

It 1& aunounced that a number of stockholders arc in consultation with
the directors and the advisory commities .-;m]mhmu arol 5 1912 with re=
spoct 10 the plan for the consolidation of the Unlon Traction Co. of Indlana
and the Indiana Unlon Tractlon Co., but that t are not yev prepared o
submit thelr concluslons, A2 soon a% the plan 13 M;tfh:'.t'ul]iv developed,
coples will be submitted to the stockholders by mall. 1n the meantlne
the stockholders wiil e kKept adviged by mall of the progress made.
piire V., 04, p. 8286,

Tndianapolis & Louisville Electric Ry.— Successor Co.—Bee
Indianapolis & Louisville Traction Co. below.—V. 88, p. 101.

Indianapolis & Louisville Traction Co.—Foreclosure Sale.
—The road was purchased at foreclosure sale on March 21 by
James . Ohaplin of Pittsburgh, representing the first M.
bondholders, at the upset price of $750,000.

The Indianapolls & Loulsville Eloctrle 1Ty, has been Incorporated in
Indiann as successor, with 1,200,000 auth. Stogk,

Authorized bond lssue of the new compeny, §1,500,000, of which $625.000
s to Le held (o the treasury for extonsions and {mproyements. Officers
and directors: President, Jecome Hill, Plttsburgh, Pa.; Vioe-Pres. anil Gen,

o k. Greeley, Loulsville, Ky.; Treas . Chas, C, Tennls, Pltisburgh,
, Nathan G. BEyster, Pittaburgh, Pa: = Directors include the abave
hel B, Vecoh, Loulsvllle, I0y.; Jas, C, Chaplin, Pittsburgh, Pa., and
. E. Eanglish, Indlanapolls, Tod,

'The new company proposed to.ereatly Improve the serviee of 1he Hoosler
and Dixle Fiyers now url:mtln between. Loulsville and Indiannpolis, and
contemplates tho extension of ilie present Hoe to Madison, Ind., and even-
tually 10 Cincinoatd, It I8 hoped within a yedr (o be sble to start work
on the profected line from Seottsburg to Madison, 20 miles —V. 84,0007,

Interborough-Metropolitan Co,—0Offer to Ezchange—The
voting trustees early last week announced that they would,
at the request of preferred stockholders who might desire,
exchange the voting trust certificates for regular stock ctfs.

The company states that the pffer 8 made Uecause certaln Stock Ex-
change firms haye complaloed that they nad deposited thie preferred stoolk
with' the trustecs under a misapprehenston, and that gince 4 diforenod In
price of about 175 las deyeloped belween the gootatlons for the regular
partifioates pud the votlog trust certilcates they wished (o obtaln the sltires
thoy liad exchanged, The raling alfcets only the complaining frns and
not deposltors as & whole dod does not mean that the votlog trust Ig In
process of dissofution,

Abont B0%% of the £93,262,102 common and 659 of the $45,740,000 prel.
stoak hes been deposited with the votlng trustees under o tive-year agree-
mont expleing March' 8 1016, —V. 84, p, ¥07, 203, 65,

International Traction Co., Buifalo, N, ¥.—Substituled
Plan.—The bondhiolders” committes, Robert L. Iryer,
Chairinan, gives notice by advertisement on another page
that 992, of the 518,335,000 50-year 475 collateral trust
gold bonds of 1899 has been deposited under the agreement
90, p. 1675), but that, owing to the un-
swillingness of the Public Service Commission to permit the
sapitalization ealled for by the “modified plan' (V. 92, p.
201), Lhe committee has filed with J, P. Morgan & Co., the
depositary, a “substituted bondholders’ plan,” dated March
22 1012, which has already received the approval of owners
of o large amount of the deposited bonds. Depositors are
asked to expedite the reorganization by filing promptly
their assent to the “substituted plan.”

Phe aforesaid plan ealls (1) for the exchange of the exist-
ing collateral trust 4s, § for §, for new 4% collateral trust
bonds of the Internutional Traction Co., to be due July 1
1049, forming part of an issue limited to $18,335,000
(instead of $30,000,000, as proposed under the recent plan),
with eash for all accrued interest on the deposited bonds;
(2) the deposit as collateral for the new bonds of the collateral
now pledged for the collateral trust 4s, ingluding the entire
stoele of the International Railway Co., except that, in place
of 84,343,078 unsecured cerlificates of indebtedness of the
operating companies, there will be deposited at least an
equal amonnt of the new 5%, bonds of the Railway Com-
pany below mentioned. (3) The establishment of a sinking
fund to provide for paying off at maturity, on or befors
July 1949, ither (2) all of the §12,651,500 underlying bonds
of the operating companies, or (b) any of the new bonds of the
Railway Company issued to refund the same. (4) The crea-
tion by the Internntional Railway Co. of an authorized is-
sue of 860,000,000 of 5% 60-year mortgage bonds having a
divect lien on the property, and providing for the future capi-
tal requirements of this rapidly growing property.

Prirposea for Which (he $60,000,000 New 60-Yeur 4% Moartgage Bands of the
International Ralheay May De Issued.

() To refund sald underlying bonds of the operating companices {the sink-
ing hund providing, ss eatimated, sufticlent funds to take up the new bonds
1ssued for such refundlor purposes prior to tho maturity of tho new col-
lateral truet boads of the Internntlopal Traction Co.], outstanding carc
Lrust eertifcates of thoe Rn!lwr\f; Company, and oblizations incurred in the
purchase of gqulpment and in bnprovements and betterments to the prop-
erty of the operating companies since Jan. 1 1911,

ity To provide for the exchange of the sald 34,343,077 §3 of certlficates
of Indebtednese of the operatipg companies for such new 5% mortinse
bonds of the Rallway Company to be |||It>|1r,:vd. a8 herelnbefore mentloned
a8 security for the uew collateral trist bonds of the Traotlon Company: and

fe} To provide (subjeet to tie setion of the Public Service Comimlstlon),
unier restrictions, for auditions, exteuslons and additlonal properties for
the purpose of the Rallway Company, (o an amount st par rot to exceed
the netual cost price thereof.

Position. of New Collateral Trist ds.

The International Rallway Co. will thins be placed In o position tsell to
provide for the financing of necessary extonsions and betterments to Its
properiles, without belne required to exhiaust 1t net earnings for wuch pur-
poses, thus leaving Its fncome avallable for dividends oo s stock, whieh,
when received by thie Tractlon Company, will enable that company to make
{8 Interest payments an its new collateral trust bonds,

The decd of trust securlige the new collateral trust bonds will contain
provisions prohibiting the Tractlon Company from permitting the Rallway
Company Lo create or to issue nu{' mortgare bonds on s propertys
other than |t sald pew 5% mortgage bonds, or to lssuc any further bon
mooured by ansy exlsting mortgnees on Ity property or on the property of
thiz ovlier operating compunies, or Any part lﬁnronl. or to borrow mopey

om-

exeept in the usual eourse of husiness Tor It current corporale PUIPoseEs,—
V. 03, p. 1780,

Kangas Oity Mexico & Orient Ry.—Reorganization Matters.

All constrietion has been stoppod ps @ result of the recelvership, An
artiole on the prospects of the enterprise was In the “Hallway Age Gazetto™
of New York for Maroh 15.5)

ized for FRASER
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F. The bondholilers® déposit agreement authorizes the committee to proceed
with reorganlzation under any plan to which J0% In Intereat of the de-
positors does not dissent within 30 days after first publication of notlce of
r!au In N. ¥. and London, all depositors in that case baing bound thereby.
I within two years followloe such 30 days no plan has become @ ffective
by tho assent of over 709 In Interest of the depositors, any depositor may
withdraw his bonds duriog the next 00 days on paylng his pro rata share
of the expenscs of the committes, not exoeeding 1367 on gach bond.,
—V. 84, p. 707, DDA,

Lancaster Oxford & Southern RR.—Sale.—The road was
sold at foreclosure sale on Mareh 21 for $50,000 to John A.
Coyle and John M. Groff, attorneys, representing, it is he-
lieved, a committes of bondholders.—YV, 94, p. 416.

Lincoln (Neb,) Traction Oo.—Faverable Decision.—Tho
Nebraska Supreme Court on Jan. 3 affirmed the decision of
the lower Court in the quo warranto proceedings by the State
on the relation of Frank M. Tyrrell, County Altorney for
Lancaster Co,, in so far as it refused to order the cancelln-
tion of a p rt of the stoek.

Tha Court holds that the Constitutional provislons in regard to Issues of
stock by rallroad compantes does not apoly to stroet rallways and that the

roof of over-capitallzation In the eonsolldation with thie Cltizens® Ry, on

eb, 1 1000 (to a n;j\udlumt extant, at |east) I8 not sufflclént,  AS to the
other {s5ues Involved, particularly the right to own stock In a llghting cor-
poration and trangact bualness other than a street rallway, the Judgment 13
reversed and the case ls remanded to ths lower Court, Compare V., 90,
P, 1383 —V. 91, p. 94

Louigville & MNashville RR.—Bonds Called.—In our ad-
vertising columns will be found the numbers of 527 ($527,000)
general mortgage bonds which have been drawn for redemp-
tion on June 1 at 110 and interest at the office of the con-
pany in New York City.—V. 04, p, 631.

Maine Ceniral RR.—Payments of Bonds and Noles.—
Treasurer York gives notice that the securitios maturing
April 1 will be paid as follows:

Consolldated M. honds ($8,084,000) at Flrat Nat. Bank, Hoston, Mass.:
2-year Alg% coupon notes (£0,000,000) at Second Nat. Bank, Doston,
Mass., or Chase Nat. Banl, Now York Clty: 1-year 47 notes (81,500,000)
at Ianover Nat, Bank, N. Ity. Funds for the purpose were gecired
Compare V, 04,

larizely throush the recent $12.000,000 1-year note lssue.
600.—V. 04, p. 808, 540,

Manhattan Bridge (N. ¥.) Three-Uent Fare Line BR.
Franchise Granted —The Board of Estimate and Apportion-
ment on March 28 granted a franchise to the cCompany over
Ave. (Brooklyn) station

0.

the proposed route from Flathush
to Manhatian,—V. 93, p. 1767,

Milwaukee Electric Ry. & Light Co,—Favorable Decision.
—ludge W. I, Turner on March 12, in the suit of the com pany
against the eity, held invalid the ordinance passed early in
1011 taxing each car operated by the company $15.

Tho company pald $3,805 under protest, May 17 Inst, on 587 cars,  The
Court atates that n 1005 the system Of taxallon of street rallway systems
wits olianged to an ad villorem basla, this being & general lav,and thus fore=
atulllng any sttempt ot lfcenses by u L!IE{ Al elearly exclading sll other
Impogts. for revems,  Compare U, 5. Supreme Court declsion lolding
sarller ordinance Wegal, V' 93, p. 1600.—V. 91, p. 827,

Misgouri Kansas & Texas Ry.—New President,—C. I
Schaff, Vice-President in charga of operations for the New
York Central Lines west of Buffalo, has resigned (o acoept
the presidency of the company, and will sueceed A. A. Allon
next month.—V, 94, . 487,

i | {;pmr! i Suit—The ecompany has arranged to appeal to
the U. §. Supreme Court from the decision of the U, 8. Court
of Claims on Dae. 4 1911 sustaining the demurrer of the
Government to the company’spetition in the elaim to recover
its land prant in the Indian Territory (now the State of
Oklahioma), amounting to 3,110,400 acres, subject to Indian
title. Compare V. 93, p, 1600:—V, 94, p. 487, 416.

Monongahela Traction Oo.— Underwriting.—The Fidelity
Trust Co. of Baltimora will head a syndicate formed to under-
write 32,500,000 gen. M. 5% bonds to be sold to retire S1,-
000,000 Fairmont & Clarksburg Traction Co. notes, and to
gonstruet branch lines to Weston, W, Va., and other lines.
The system embraces about 90 miles of track, which it is
proposed to increase to 130 miles.  Compare V. D4, p. 827,

New York New Haven & Hartford RR.—New Director.—
Treasurer A, 8, May has been elected a director to succeed
temporarily the late George Jarvis Brush.—V, 04, p. 768,351,

New York Philadelphia & Norfoll RB.—Application to
lssue Addditional Stock.—The Public Service Commission of
Maryland on March 27 heard the application of the company
for authority fo issue $1,250,000 additional stoek to pay for
expenses alrendy ineurred and additional equipment. Come-
pare Y. 90, p. 1102.

Oakland Traction Oo,—Consolidation.—See San Francisco-
Oakland Terminal Railways below.—V. 03, p. 872.

Ocean Shore RR., California.—Decision.—Judge Seawell
in the Superior Court at San Francisco on March 16 dis
missed the orderto show cause, obtained b ninestockholders,
why the order to sell delinquent stoek of the old railway com-
wany, on which the assessment of $10 a share, which was
evied by the reorganization committee, was not paid,

It wata el that an (njunctlon (5 not the proper remedy and thiat any ques-
tion as to the leeallty of the assessmoent should be left for later determing-
tlon, 'The bondholders” commistes stated that more than 50 % of the stock-
holders had pald the assesament, nnd that practically all were expected to
do &8¢ hefore the salo took place on March 18,

Fred'lc W. Brailey, as the owaer of 164 bonds of the ol rafiway company,
having a face value of nearly 5150,000, on March 5 brought sult (n the
Suparior Court agalnst P, D Martln, a stockholder holdiug 3,075 shares,
to recaver 80,618 47, which lie alleges 1s Martin's pro rata of Habliity on
hiielalm of $3 12 for ench share of stocly, —V, 03, p. 1780,

Omaha & Council Bluifs Street Ry,—Bonds Out.—Of the
issue of first consold of 1902, due Jan, 1 1028 ($10,000,000
authorized), §7,234,000, we learn, hiad been cortified up to
eb. 23 1012, but of this amount $065,000 was held in the
treasury, leaving ouly $6,269,000 outstanding,—V.04, p.351.

hitized for FRASER

Pacilic Great Eastern Ry.—Incorporated—Grand Trunk
Pacific Ry. to have Option first—This com any has been
incorporated in British Columbia to build from Van-
couver, B, C., to North Vancouver, thenee along Howe
Sound and northeasterly to Lillooet on the I'raser River amd
along that river north to a junection with the Grand Trunk

Pacific at or near Fort George, 450 miles,

An sgreament Has been eatered into with the Grand Trink Pauvlile glving
that company st option to purehase majority of capltal stock and routlng
all bnssangur, frelght, express and mall tratfio over Grand "Trunk Paciiie,

The new company, Lt 18 understood, |5 authorized to Issue not exceedlin,
$25,000,000 of capltal stock la $100 ahares, of which Hot over 51!).0!}0.005
to be preferred.  Incorporators: Timothy Foley of St, Paul, Minf,: John
W. Stewart and Donald MeLeod of Vancouver, B, O,; Patrlele Weleh of
Spokane, \\'ash‘.; D'Arey Tate of Winnipeg, and Vernon W. Smith of

Hazelton, B, .
ACbllE whteh passed [ts third reading In the Brltish Columbia Assembly
10 1012 between King Geonge

on Feb. 24 1012 tatlfles an agreement of Feb,

antl the Nem of Foley, Wolch & Stowirt regarding the Paciic Great Eastern
and also the aforesald aereement dated Jan. 23 1912 with the Grand Trunk
Pacifie Ry, and Grand Trunk Pacliie Branch Lines Co., glving those com-
prules for 80 days the frst right to acqulre a cottrolling Interest in the
caplital stook upon the same terms a8 miy be pfféred by any Intending ro-
spansible purchaser, and also establlshing close tralfle relations between the
roads. The firm maked o depoalt of $260,000 a4 n puaranty that 1t will
conatruct snd equip the 450 miles of road by July 1 1915, and the Province
of Hritlsh Columbla agrées to guarantoe, ns to pringipal and [otereat, the
4% honds; depentures or debenture stook of the Pacifio Great Bastern Ry.
due In not less than 30 years and lssuable ot 35,000 per mily on the entire
A50 mies, under & trust deed whieh will cover road and equipment, but not
terminals or subsidies. ‘The company will be tax-gxempt till July 1
1026 and will recelve nd'a free grant from vacant Crown lands a right of way
not over 100 It. wide, space for sidings, &o., timher, gravel smd. other ma_
terials, and for townsites 1,280 acres at each divistonal polnt and 040 acre

ak each other townsite, such of thesa a3 are not needud for rallway purposcs
to be administered Jolntly, 2-3 to the company and 1-3 to the Government,

Pennsylvania RR.—Fines,—Judge Killits in the U, S.
District Court at Cleveland on March 23 imposed finos ag-
gregating $123,000 on the 4 railroads and 4 dock companies
against which indietments were found on April 26 1911
(V. 92, p. 1243) for conspiracy nnd rebating in connection
with the ore docks, and quashed the indictments against
Dan R. Hanna and other individual defendants.

It was found that the allowances to shlppers (dependent upan profits and
determined at the end of the year's operations) were unlversal, and that
the violatlon was merely technleal, o ue to the fact that the tardil was not
filed with the Inter-State Commpree Commission. The preseut practice [s
agreeable to the latter,

The fines Imposed were: Pennsylvanla and Besgomor & Lake Erie, cach
S20.000 for rebating and $10,000° for vonspiracy to rebater Lake Shore &
Michlgan Southern, $156,000 for rebating and $8.000 for consplraoy: N, Y.

Chle. & St. L., $3,000 for rebating: Ohio & Whstern Pennsyivanls Dock

Co., '$10,000 or consplracy; Union Docle Co, nnd Flitbwgh & Conneaut
Dock Co,, §7,000 each for conspiracy, and Ashtabiin Dock Co. 36,000 for
conspiracy. V. 04, p. 600, 704,

Pittaburgh Cincinnati Chicago & St. Louis Ry.—Listed.—
The New York Stock Exchange has listed $1,498,000 addi-
tional common stoek, making the total listed $37,382,400,

Tha stuck 13 to he lssued to the Pennsylvania Campany at par for a ke
amount of Cinelnnatl Lebanon & Northern Ry, atoelk, the entive $1,600,000
of which 1s now owned .—V, 92, p. 1213,

Pittsburgh Summeryille & Olarion BR,—Sale.— The roacl
will be sold under judgments by the Sheriff of Jefferson
County on March 30.

Tho sale will be subleet to the $500,000 18t A0-yoar 84, due Oct. 1 1044
{Union Tritst Co. 0f Plttaburgh, trusteé) and toa lease to thie Pennsylvania

Southern RIL. The line extends from Suimnmeryviile ta Clarlon, 16 willes,
with 2 branches ageragating 5 miles.

Quebec Oriental Ry.—Prior Lien Bonds.—The holders of
the 1st and 2d M, Matapedia section gold bonds will vote in
London April 16 on substantially the Tollowing resolutions:

That whorens it 1s neecesavy thay ceftaln repales and rencwals shall be
carrled out on the Mstapedia Seotlon, b vnnl:mui.' i nuthorized o ereate
not over &2 000 prior Hen Bonds oF othor seetclt 5, benring not over [ E
Interest, ranking. in priorty to the Nrst and gocousd BOFtEage Matanedia
geotlon gold boneds anil secnred on the Matapodia scotion,

[Vlie shareholdiers also will vate Aprll 1d on deo wing the fortelbure of
certaln shares In the common Stock anid N Approvingr an ageeenient with
the Atlantio Quebeo & Western By, Go, for constiveting and opeEhting olnt
Bhops at New Carlisle, the grantiig of runnhng pow utel  Pred;, 19, I8,
Rtesid, Temple Chiambers, Temple Ave.,, London.)—V, By, p, 289,

Rapid Transit in N. ¥. Oity.— il Passed— The State
Assembly ou March 28 passed the Wagner bill, previously
passed by the Bengte and approved by the city authorities,
which amends the Rapid Transit Law so as to ennble the
Publie Service Commission and the Board of Estimate to
enter into contracts directly with the Interborough  and
Brooklyn Rapid Transit companies withoub public letting
under  the proposed “dual” plan of subway construotion.

Thia 15 done to slmplify the situatfon &0 as to permit of progress n they
solutionof the questions Involved, outslde of the lewal polnts raised i the
pending sults as to the legality of “'preferential' payiaents contpined In
the offers of the two companiey.—V, 04, p. 632, 200,

Rock Island Co.— Removal of Office.—The office of the
company and of the Chieago Rock Island & Pacific Ry, will
be removed from 115 Broadway to r.!.m new Bankers  Trust
Co. Building abont April 20, oceupying the greater part of
the 23d floor,—V. 93, p. 1184

8t. Louis & San ¥rancisco BR.— New Direclor —

Tames N, Wallace, President of the Gentral Trust Co, of N. Y., has been
tlected n direetor to (il o viacancey.—V, D4, p. 488, 380,

St. Louis Southwestern By.—[nter-Siate Commeres Comi-
mission Holds that Inter-Stale Must Be Aecorded Same Ratea
as Intra-State Traffic Moving Under Stmitar Conditions.—
See editorial article on previous pages.—V, 04, p. 632, 560,

San Francisco Oakland & San Joge Consolidated Ry, —
Consolidalion —See San Francisco-Oakland Terminal Hail-
ways below.—V. 83, p. 872, 500,

san Francisco-Oakland Terminal Railways.—Consolida-
tion.—Announcement is made by the Smith=Tevie-Hanford
Co. of Now York of the incorporation of the San Francisco.
Oakland Terminal Railways in California on March 21 1912,
Into this company has been consolidated and absorbed all of
the property of the Oakland 'Traction Co., San Francisco
Oakland & San Jose Consolidated Ry., Pacific Terminal Co.,,
Ilast Shore & Suburban Ry. (V. D4, e 123), California Ry.,
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Sacramento Short Line and San Jose Short Line. (See
United Properties Realty Co., V., 84, p. 127), The company
is controlled by the United Propertics Co. of Californin. See
V. 94, p. 125, 353; also below.

The eapital stoek of the consollilated company I4 528,175,000, In §1004
shares, divided into fiest profecred, seconid preferred and common. g
the Intentlon to make a 'firat and refunding mortgage’” for o amount sult!
olemt to provide for the petlroment at OC befors muturity of all uslutln‘f
bonds (see page 47 of " El, Ry See.) aod also for additions and lmprove
moents durlng a long term ol years. The Presldent of the new company
will be 17, M. Smith.

Distribution of New Stick—3$13,050,000 Pref. and $15,125,000 Comtion,
aFrﬂ!ar:)crit. s(l.':;rr;gmrl,m
Oaldand Traotion Co. - soms s-masmmasszan wor 7,050,000 B70,0
Snn( ?rrlan{,l‘t:tq‘) HM:I::nlj % 8., (jonsol. Ry --...- 5,000,000 2,750,000
f2ast Shore & Suburban By -- s =e e 1O00L000 1,000,000
Californin 1% -- 00,000

San Jose [Gai:)‘"i';a}ﬁlinal Ry.—New Enferprise.—A certifi-
cate has heen filed of suthorization of &1,000,000 59 20-year
bonds of 51,000 each,

Phe pomphiy wis recontly tnoorporated In Callfornia with $2,500,000
capltal atoolt (31,612,526 reported subgeribed) to Lulld and operate rallroad
lines betywien San Jose and Jort Alviso and between the port and San Fran-
glsco, Directors: Iiugh Center, H, J. Gardner, John A, Mehling, J. J.
Mahonoy and . . MeClogkoy.

Tolado Railways & Light 00.—-:1-[&0;‘{:1{; Again Postponed,
—The joint meeting of the bondholders’ and stockholders’
protective committee for the consideration of reorganization

lans was postponed [rom March 27 to April 3, wheén it will
yo further adjourned to April 10, See V. 94, p. 828,

United Properties of Oalifornia.—Sc¢o San Franciseo-
Oakland Terminal Railways above; also 8au Francisco &
Oakland Terminal Power Co. under “Industrials” helow,
and compare V. 94, p. 353, 125.

United Rys. Oo. of St. Louis,—Bbonds Bxtended —The
company has arranged with Fanshaw & Co. of New York to
extend the $1,813,000 Cass Avenue & Fair Grounds Ry, 5%
bonds maturing July 1 next for a period of 10 years, the inter-
ast rate to be reduced to 414%,— V. 94, p, 418, 413.

Vandalia BR,—Earpings.— For calendar years:

Cal, Operaiing  Nek (after  Other I'nlorest, IHuai- i
e aurp.

L Tazes). . Rents, &c. denils,
7 51,838,004 387,633 (230)%401,684 53,101

§1,521,152
A 2,008,337 85,730 1.608,323 (0) 730,520 84,567

Bat.,

—V.01. D,

Virginian Ry.—Option (o I‘?Tuipmmrr Note Holders.—Hold-
ors of the $2,625,000 5% first lien equipment notes,; Series A,
and 5% second lien equipment notes, dated Nov. 1 1908, are
given the option of exchange for 5% cum. pref. stock at the
rate of $1,050 pref. stock for each $1,000 note.

Notes, with all unmatired l!ull{)rt}ﬂ'l. must be presenteid at the office of
the Rallway Oo,, 65 Wall'St., N. Y. on May 1. Cotpons for Interest then
due on the Ot ilen notes will be pald at the Equltable Trust Co,, 37 Wall
St,, and on the second llen notes st the office of the Roallway Co, Coui-
pare V. 04, p. 828, 4148.

Wabnsh BR.—Cerlificates Listed —The New York Stock
Exchange has listed $4,000,000 Central Trust Co. (Wallace
committee) stamped and unstamped certificates of deposit
for first refunding and extensions 50-year 4% bonds, with
authority to add 328,102,000 additional on notice of issnance
for outstanding bonds, making the total authorized $32,
102,000.

Notice ta Bondholders—The Wallace bondholders’ com-
mittee, by advertisement on another page, requests bond-
holders to promptly déposit their bonds with coupons ma-
turing on and after Jan. 1 1912 annexed wi th the depositary,
the Centeal Trust Co. of N. Y.—V. 94, p. 700, G32.

Wages.— Denanil of Euastern Enginemen Denied.—See
editorial eolunns of this issue.—V. 82, p. 120,

Washington (D. 0.) Railway & Electric Uo.—

Retirement of Bapds.—Tha campany offers holders of Lthe
£250,000 Brightwood Ry. 6% bounds, maturing Oet. 1 next
the right to exchange the same until May 1 1912 for an equa
amount in Wash. Ry. & Elec, consol. 49 bonds due Dee. 1
1051 and 15%, in cash (5150 per bond),

Exelianges may be made by communicating directly with the company or
with the msnmr Trust Co., M. Y., or o number of local depoaitaries,.—
V., o, p.

Wostern Pacific Ry.—Proposed Provision for Inlterest and
Improvements—3ee Denver & Rio Grande RR. above.—
V. 03, p. 732.

West Shore RR.—Meryer Bill Fails to Pass—The New
of sey Assembly on Meh. 26 by a vote of 21 to 21 (or 10 short
of sufficient) failed to pass one of the so-called Simpson bills
to perinit bhe merger of subsidiary lines of the West Bhore
RR. into the New York Central svstem.

Theve wera two DILlE, one to permil the West Shore's subsldiaties to bo
merged into that road within the State, and the other to permill & corporas

tion outslde of the State Lo talie contyol of part of & road within Now Jersey.
—\. B2, p.ObT.

Youngstown & Ohio River (Electric) RR.—Dividend Again
Increased —A quarterly dividend of 1149, lins been declared
on the $1,000,000 5% pref. stock, payable Meh. 30, com-
saring with 1% inJan, and Oct. last and #7% quarterly [rom

of. 1910 to July 1911, inel (8i *“An Repts.)—V .03, p. 873,

INDUSTRIAL, GAS AND MISCELLANEOUS.

Allis-Chalmers Go., New York.—Plan of Reorganization
Dated March 18 1012,—The reorganization committee, by
advertisement on another page, presents substantially the
following plan under which holders of stock and bonds are
notified to deposit their holdings with the Central Trust Co.
prior to May 1 1012:

(1) Present Capfiattzatiin, Aggregatfing $47,018,000,
Firdt mortgage 5% bonds. 5 45 vk = . S11, 044000
Stoclt [7 % oum. pret. stock, $18,000,000; dom . stosk,$ 19,820,000] $5,870,000
(2} Propoxed Capiiallzation of Stuccessor Corp"n— Unlai (ARSEoeR 342,300,000
Pref, 775 stouk, pref, p. & dyocumolathe foem Jan. 11015 4t

' per Annums from Jan, 1 1915 at 6%, and from Jan, 11917

Bt 79, but to be entitled to 75 hom beginnimg I earned by

new company and deciared by it direstorn (it practicable,

will have power to eleéct o tajordty of the dirgetors aid 15 1o be

redtemable ot 110 and any peericd cwmuistive dividendd), 516 A OO0
Commbn stotk ST 215, 000, 0K

¥.% _\'uLln_[: trust of the new p wred and compion stack, exocpt directors
qualitying shiares, will be created for & yoars, with & voling WiRices, who
are to by gppointed by the reorganization cominitbes,

The new company shall nol create any mortgace llon gpon s property
g0 long ad any of its pref. stook remalng outstanding, \nless the holders
of ab least 80-% ln Amount of suohstock shall give thelr consent thercio,
¢lther In writing or by vote at n mecting gpectally ealled thorcior, nor with-
ont the consent ln writing of holdings of & like amonnl of voting trust
gertiicates for sueh stook.

In arder to provide 35,192,000 with which to covor rearganlaation expenses
and. to supply additlonal working espltal, the existing prof. and common
wtocks wil b nssessed 20% and 109, respectively; 10% of thesi asess-
ments will be peyabls on depoalt of tho cortliieates for atock. and the bal-
atce (009 will be payable on or alier Oot. 1 1212 on 34 days’ notiee by the
reorganization vommitters, A syndleate has been formod by James N,
Walines and Aloxander J, llr;.npl'\llr, a8 syndleale manngers, 1o anilerwrite
snld nssegsments;

{#) Terms of Erchange (Stock Only on Payment of Agsesnment) .
— —ANZ (el racelve fn Bxhanpe-
Cutitanding Paysdssesam'l, Cash_ New Href. Stoek,
51,000 bond 811,148,000 None =y
Jan, 12 eoup; 278700 Nona 525
Ea 5100 pletk: 18,050,000 2095-53,210,000
I k 19500000 1055-81,052,000
Hurpius R =

Ngwe Che.

ek
51,000-511, 148,000 S350 54,201,800

$20-3, 210,000 $00-14.4 15,000
$10-1,082,000 350,137,000
160,000 16,200

Total anthorized lsnes . .. 85,102,000 $10,500,000 F26,000,15¢00

Reorganization Commities —James N, Wallace, Chalrman; Charlus W,
Gox, Alexamder J, Hamphill, B Walter Lojgh, Johin H. MoClement, W, Em-
len Roosevelt and Fred, Vogel Jr,, with Guthely, Bines & Van Sindoren,
a4 Counsel and Franklin 1. Daboogk as Seerctary, o4 Wall St,

[Holders of certliicates of deposit for stook snd bonds deposited are
notifed that unless they dissent within 50 days they wlll be bound by 1he
aforesald plan. A majority of the prefy stookholders” committee slso
urges aeoeptance of the plan.]

Digest of Statement by Pres. D. W. Call, Milwaukee, March 23 19113,

It the plan 18 promptly made effective, L belleve that profitable, results
will be assured ns soon as general business conditlons improve; and that
even with as small a business as the avernge of the past 43¢ years, ended
Dee. 31 1911, aperations can be conducted at a profit over all charges, in-
cludlng depréciation, maintenavce, &e. Reprganization without mort-

age Hen oF fixed ehanzes will greatly adyanee the company’s eredit, enabling
1. If Increasid workine capltal slionlit temporarily be réguired on large con-
tracts, to bprrow on the most favorable terms.

Financial Condition Dec. 31 1011 (noé incl. Palenis, Good-will, &e.).
Current Assets ab Reduced Valyes f Current Linbilitles ($2,838,802).
(50,230,768). Notes and accounts paya-

Notes & acc'ls recelvable.$3,544,810]  hle, &é-_ _____.___. 3,600,102

Inventories ‘s.Tﬁn'una|[Cn:umn-loum:.l 1912 o
Cash .. . 031,047 1t M. bondsoutstanding 274,700
Leaving “riel euttent asscts'! 1 £5,507,000

Planfs~—11) The West Allls plant s of modern construction and well lo-
oated: 1ts prineipal Hnes of manufactore are Steam, gay, blowing and pump-
It engines, steam and hydraulio turblnes, large electrical apparatus (coms=
plefe prime mo ). pwitehboards, condensers, large and small ale com-
pressars, alr hrakes.  (2) The Claolinatt plant, owned by the Bullook Elee-
trie Mhr. Co., In which we own the entire common Stock except directors’
qualityine shares, being the coutcol, 18 algo large and modern; it speclalizes
in smaller clectrical apparatus, (31 The Clicago plant, whilp not new, Is
woll adapted vo the manufssture of minifig, timber preserving, stugar and
cement machinery, and perfovated metale. (1) The Reliancy works, lo-
cated (o the downtown distries in Milwaukee, compriscs valunble real estate;
flanr mill, saw mill and eroshiog machinery sce manufactured.  (5) The
plants at Seeanton; Pa., and tho Oates worlks at Chicago have been closed,
and shoull be sold a% soon as practleable.

Annual Average Profil for 4 14 Yeara to Dec. 3t 19011,
Avge. profits alter provisloa tor pret. divs. of Bullockl Bl Mg, Co.81,224,180
Dediuct—Aver, depreciation on I\m'll(linw. plants, tools, &¢.... 352,468

Ave . net, without allowance for Int, and extraor, adjustments 5871,712

In the adiustment of Inventory and sccounts reecivable to presont vii=
ues, a8 recommended by Pries, Waterhouse & Co., 4 Isrge shrinknge re-
guited that was exceptional In character and not ilkely to be tepeated, bt
nevertheless reduced the above profits.  Hecent eeonomles in management,
anles and patent oxpenses, it 1s expected; will effeer savings of between
5400,000 sud $500,000 rannum, The average montily Involeing dir-
Tty the 414 years referped to was 51;221,208. An Inorease of 50 %5 could be
handled with present capactty, and ought readlly to double net profiis,

Even undér recent adverse conditlons, the orders during the past three
months have argregated $2,485,387.—V. 04, p. 828, 700,

Alnpuinum Co, of America.—~Selllement with Government,—
Newspaper reports state:

An agresment has been tentatlvely feached Détween the Dapartient of
Justiee nnd the eompany, providing for an Injungtion agoingt eertaln of 1ks
conteaotunl Felstions (s dissofution, 1t 1s satd, will not be requlred) 1 comts
plisnee with the Sherman Antl-Trust Law.

The propoged deeres hns been drawn uo, has been agrecd to by the Attor
ney-Gonersl and I8 understood to be satisfactory to the gompany, sithovgh
thi Inttor hag not Anally approved (6. The Attorney Goeneral will then file
& friendly sult In the Federal Court at Plitsburgh, and the deeree as agreed
npon wifl be epterod, aAfter whioh the basis for the agrecment will e made
publio.—V. 89, p. 1409,

American Agricultural Chemical Co,—Increase of Stock . —
The stoekholders on Mareh 28 authorized the increase in the
authorized stock from $52,000,000 to $100,000,000, congist-
ing of $50,000,000 each of common and pref. stock. Com-
parg V. 04, p. 632, 200,

American Coal Products Oo., New York,—0On Regular 7%
Basis.—A quarterly dividend of 13¢9%; has been declared on
the 810,418,400 common stoek, payable April 1 to holders of
record March 25,

This compares with A cegular dishursiment of 1557 (or 0 3% per annum,
(e pate In effeet from Jan. 1930 (o Jan, 1012 with Mof 18 extrn to place
the stock on # 7% basls for 1911 and of 154% nuar. (8% syearly) in 1010
and 185G (5.M% yenriy) froin orgdnization to Oct, 1900 Inclusive,
Compnre V. B3, 1. 1701—V. 04, p, 125.

Amierican Gas & Electric Co.—Suit on Stoek Option.—
Henry L. Doherly & Co. on March 25 brought an netion in
fhe Supreme Court in this city to enforce their right to sub-
soribo for 1,000,000 common stock at par. The hearing on
the application to make permanent the temiporary restrain-
ing order against the issuance of additional stock by the
sompany has been adjourned one week, to April 4.

The platatlifs olalm thit under the original agreement under which the
company wos tormed, they had 8 5-yeéar opition on such a rlght. The exact
e of explration of the optlon ls under l!lﬂ?utn,hu: the plalntifis eontend
that they teled (o exerelse thelr vight within the perlod.  As the option covers
alt of the §1,000,000 nnissted comimon stock, (he rights glven to caminon
stoeknolders by the dircotors on Feb. 28 Jast to subseribe for $500,000 of
the stook (V. 04, 9. 700) will be made tnvalid if the plaintifs succced in the
sult,—V. 94, p, 828, 700,

ized for FRASER
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American Ice Oo.——Investigation Discontinued —Abtorney-
General Carmody last week dismigsed the complaint that the
company was doing business within the State under ils own
name (instead of ?{ninkﬂrhuukur Iee Co., its suceessor); in
violation of the Court arder obtained in May 1911 (V, 92,
p. 1245, 1812). The report says:

From the exliaustive Investigation conducted by dotectives and from all

of the evidence submitteil, the conelusion Is that the Amerlean [ce Co, has
not been transacting business in the State since May 1011, —V, 94, p. 122,

American Rolling Mill, Middletown, 0.—Nofes.—The com-
pany has sold to Becker & Co., Chicago, $1,300,000 of an
1ssue of $1,500,000 5% notes, due in four semi-annual in-
stallments of $375,000 cach in 1914 and 1915,

The proceeds, It 13 stated, will be used to pay Noating debt meurred for
new construction, &e. The remalning $200,000 notes remain in the tross-
ury.—\V. 83, p. 107,

American Telephone & Telegraph Co.—New Direclors, elc.

Charles ', Adams 2d, G. P, Gardner and Rlehard Olney have basn clected
directors to succeed Thomas Sanders, deceased, and Thomas 13 ; Bailey and
Prank 1. Warren, who reslened, A, R, Marsters has been made Seoretary
to sacceed Charles Hubbard.

Prestdent Vall sa'd at the annual meeting on Tuesday: **The coms
ley doeg not contemplate any fnancing at present; also that there has
1ten conslderable Improvement In fundamental vonditions, but I do oot
ook for any great betterment ln the tone of buginess for some thme to come,"
—V. 04, p. 848, 824,

Anglo-American Oil Qo.—Interim Dividend.—An interim
dividend of 2 shillings per share (par £1), free of British in-
come tax, has been declared, payable April 15 on the £1,-
000,000 stock of this former Standard Oil Co. of N, J. sub-
sicliary.

Payment will be made on and after that date by the Natlonsl Provinolal
Bank of Eogland, Ltd,, London, or any of ita branches, or the Gunranty
Trust Co, of N. Y:, at the equivalent In U. 8. eurreney of $4 80 2-3 per
ahare, to holders of share warrants to bearer Inexchange for poupons
pumbered 1, attached to shire warrants,

Of the £1,000,000 share, £088,383 was owned by the Standard Ol Co,
of N, J and recently d Istribnted by It ta lts sharcholders under the segre-
gatlon plan (V. 03, p, 1300). Compare V. 85, p. 216, 790.—V. 85, pvE23;

Arizona Copper Co., Lid.—Farnings.—
Yearend, Tot.Nel [Deb.Int., Res.Cap. Preferrod Ord. Die.
Sept. 30—  Praofits, I'ne,Taz.,&e. 0y, &e,  Divs, (5085
1010-11 ___£385,488  £23,148 £45,000 £24,581 £180,087 sur L2822
100910 ... 254,471 20,824 20,000 24,531 130,087 def, 0,871

Total net profits as above Includelin 1010-—E312,060 profit froim copper,
ogalnst £168,648 In 1000-10, and £72,828 revenue from holdlngs In other
companlies, agalnat £85,823,—V. 70, p. 820,

Atlanta (Ga.) 8teel Co.—Bonds.—The Mercantile Trust &
Deposit Co, of Baltimore recently offered ab par and int. the
unsold portion (8200,000) of the issue of $500,000 6% serial
gold bonds. A eircular shows:

Ontatandiang, $405,000 (83,000 retlred May 1011), due (o) at par, 510,000
May 1912 aod 315,000 May 1913; (8) at 102 4 yearly In May, 315,000, 1614
10 1920 and $20,000 1921 to 1920; (¢) st par, $185,000 May 1930, Cover
entlee property, 53 dcres of land, bulldligzs, equlpment, &o. Stock 1ssued

(held by prominent Atlanta meny, pref,, $180,000, and conimon, $750,000,
all pald for L cash At par; surplis cacalings of over $400,000 have also been

Bal., Sur.
or Def.

ey
put inty the property, while the proceeds of $200,000 2-year notes, recently

sold, and $100.000 out of pssets, are to be expended In improvements, thus
making the cash equity behlod the bonds, 1,630,000,

Proposed Improvements are expected to eifeot a saving of about $70,000
per-annum, and also Inerease the output.

Average annuael get earnings for past five years, four thmes the Interesy
on the bonddy,  Gross earnligs cal. year 1011, $1,430,204: net, np}rllmhir:
to bond lnt, ($20,700), $133,703, Produc wlires, wire natls, wire fencing
siaples, cotton tles, hoops, bars, track s rounds and squares, &o,, ke

Bon Air Coal & Iron Uo., Nashville.—Plan.—The bond-
holders' committee is urging accoptance of plan of Sept. 1911.

The “Nashville Banner says: "It Is stated that for 7 months of 1010
the noét earnings undeg the recelver were $62,220 anid for 1011 were 347,580,
though 1911 was a hard year for the fron Industry.”™ See V. 03, p. 1466,

Bond & Mortgage Guarantes Uo,—Dividend Inereaged,—
A quarterly dividend of 334%, (or at the rate of 149 annu-
ally) has been declared on the $1,000,000 stock, pavable
May 15 to holders of record May 8, comparing as follows:

IHypidend Record VBOK- (o Dale (Per Cent) .

18398, 1300, 1000. 1001 fo 1005, 1006 fa a1t 1812,

1] T4 10 yearly 12 yenrly Feb., 3; May, 3 4
—V. 02, p. B&3,

Bremerton (Wash,) Water & Power Co.—Proposed Pur-
chaze by Cily.—See “Bromerton” in “State and City' de-
partment,

British-American Tobacco Uo., Ltd.—/nerease of Stock.—
The stockholders will vote on April 9 on the proposition made
by the larger shareholders to authorize o special allofment of
449,728 common shares, par value £1 each, ab the price of
30 shillings, to certain directors of the co. named in the eall,

The abject of the distributlon 15 th obtaln the sotive personal Interest of
the new divegtors who have been chosen to take the place of the fornier
ropresentatives of the Amerléan Tobaceo Co,.—V. 04, p. 828, 480,

Butler Bros., Randolph Bridge, Chicago.—Notes Sold.—
The First Trust & Savings Bank of Chicago has purchased
and re-sold 37,750,000 59 notes, dated Aprill, maturing in
approximately equal semi-annual installments, from 6 months
to 10 years from date.

The company has purchinsed a block on Canal St. between Randolph and
Lake streets. A new bullilng Is to be eréeted . —V, 00, p. 1046,

Canadian Westinghouse Co., Ltd.—Farninys.

Culendar Net Deprec'n  Ineent. Ius. Kd, Baolance,
Earnings. Dividenis. TIteserve. Adf Rey, Res've. Strpius.
$1,010,154 (B%5)3350,128 $100,000 $50,000 350,000 $460,020

607,303 (775) 306,362 100,000 30,000 i wea: 601,081
From tho surplus as above In 1011, $135,704 was wrltten ot propecty
dod plany, against $70,622 In 1010, leaving $324,232 In 1011, against

$100,500.—¥. 84, p. 700.

Central Fuel 0il Co, (of Delaware).—Bondholders’ Deposii
Agresment.—The company having failed to meet the sinking
fund requirements of its 1sf M, of July 15 1910 (Bankers Tr.
Co., trustee), under which §5,333,300 convertible 6% bonds
are outstanding, and receivers having been appointed, the
committee named below is requesting the deposit of these
bonds with coupon of July 15 1912 attached, with the
Bankers Trust Co., 7 Wall 8t., as depositary under agree-
mentidated March 25 1912:

hitized for FRASER

Phillp Lelman, Alr: i Harey Brouner, Edward H. Clakk, ¥, N. D,
Close aud Alvi Lmel Untermyer ad eaunsel and Hatry
Hollman as Seore v Wall 5S¢,

Any plin of reorganlantlon to which 269 In Interest of the depoaliors
shall not dissent within 20 days from publieation of notles thereof In NY
Jan Fr. it Lontdon will | g on all depositar IT within two gears
following 96 Of the deposited homls still dissent, then for
the rollowing 00 days any depogitor | withdvaw hls hor On [yIen.
of his pro rata share of the exp s of the committes, not cedinge | g en
on the depodited bonds: and thercafter the plan may be deemed elfeative
as to any honds not withdrawn. [Company has between 000 and 700 wells
with & daily output capacity of about 7,000 barce 3 —Ed: See V.01, o
S L, T VL D4, oAl 700,

Central Portland Cement Co., Kansas City, Mo.—Consoli-
dalion—The _cmn{;any, it is reported, has been, or will be,
incorporated in West Virginin with $45,000,000 authorized
stock as a consolidation, it'is stated, of 14 cement com Hanies,
10 being located in Kansas, 2 in Oklahoma, one in Missouri
and one in Texas.

The new company, whiol It Is stated , will have an output of aver 15,000,-
000 barrels annnally, has ** fardized" prices at $1 per burel at the mill,
an Inerease of A0 conts over prices recently prevailing,  'The companles
embraced In' the merger as reported are og follows: Unlted Kansag
Portland Cement Co. (V. 90, p. 1066), Oklahomn Portland Gement Uo..
[ola, Portland Cement Co. (V. 84, . 224), Texas Portland Cement Co.,
Monarch Portland Cement Co., Southwestern States Portland Coment Co.,
IKansas City Poctland Cement Co,, Unlted States Portland Coment €
Great Western Portland Cement Co., Altoona Portland Qement Co., West
ern States Portland Coment Co. (V.83, p. 1633, Ash Grove Portland Cement
t.ur.‘. Dewey Portland Cement Co,, Feedopia Portland Cerient €0,

Che pttlcers are: President, L. S, Mitehall (who has buen Pres, aad Treas.
of the Iola Portland Cement Go,, St. Louls, AMo,): Viee-Preg.
Beck, and Secrotary, A, Stelnmetz, both of Kangay Qity, Mo,

Central & South American Telegraph Co.—Partly Hsti-
maled Karvings—For quarters ending Mareh 31:
3 Mos,— TolatIne.  Nel Ine. Dies, (1i%). Bal,, Sur,
1012 _ .. . $478,600 5320,408 103,560 S142,003
1oL .o 421,000 255,750 143,505 112,185
=V, 84, p. 503,

Central Vermont Transportation Co.—Guaranieed Bonds.—
See Central Vermont Ry.under “Railroads.”—V, 88, p.1256.

Chattanooga & Tennessee River Power Co., Chattanooga,
Tenn,—Sfalus.—The company’s plant, we are informed,
will be ready for operation about the first of next year (V. 00,
p. 1365, 1427),

Tha Tennessee Supreme Court on March 22 awarded Contractor W J.
Oliver of Enpxville a judgment againgt Anthony N, Brady of New Yorlk
for 560,000 (being $435,000 with Interest) for damages sustalned by an
order to vacate wark prior to the gxplration of the contract time, on the
lock and dam constructlon at Hi's bar, In the Tennessite River Lelow
Chattanooga. Ar, Brady, who had a contract to bulld the lock nud dam,
cinlmod that the work had not progressed sufflclently to eniable Mr, Ollver
to complets 1L In the time speciled In his contract.—Vv, 00, p. 1427, 13056.

CUommonwealth Steel Co.—Siock.—A cerlificate has heen
filed in N. J. increasing the capital stock from 31,600,000 to
$2,000,000.—V. 84, p. 273.

Converse Rubber 8hoe Oo., Malden, Mass.—Pref.t Slack.
—Haooper, Kimball & Williams, Boston, offered on March 26
at 101 and acerned div, $150,000 7% cumulative pref. stock
(p. & d.), dividends J, & D.

(.'nmtn_riz.-n.!un: Pref, stock §$325,000, common F75,000, oll fully pald In
cash, No bonds. No mortgage without conseat of majority of pref.
shares. No dividends on contmnon to reduce tangible assets helow 135%,
of tho pref.  Net earnings 1011 over 5 14 thmes pref. diyidend reguleements,
Pres., M. M. Converse. Heney Momblower 1s & divector,

Des Moines (Ia.) Water Co.—Decision.—See “Des Moines!
in “State and City"” Department.—V. 94, p. 633,

Datroit (Mich.) Edison Co.—Listed.—The N. Y, Stock Bx-
change has authorized $1,500,000 additional stoek to be listed
as issued in exchange for outstanding convertible bonds,
making the total amount to be listed 59,000,000,

Earnings—For year ending Feb, 20 1912;

Year ending— 8. Nel; flerest,  Dividends. Bal,Sur.
Peb. 20 1012 53,725,524 $1,507,435 569,710 (7)5418,477 $481,230
Deo, ST 1011 .. §508,000 1,686,000 683720 (7)414,330 438 845
Deo. 1 1010- 0. 3,040,207 1,310,080 001,701 (5)250,000 458 882
—V. 04, p. 418,255,

Fastman Kodak Co., Rochester, N, ¥Y.—Farnings.

Catendur Net Prof. e o, Hilea. Balanee,
Yirar— Profita. (6% (40%5) . Stirplus.
---311,640,203 $360,042 $7,804,008 $D.AT4,416
8,075,177 EUURTE R 7,800,300 TO8,545

(B. ¥.) Goodrich Qo., Akron, 0.—Plan Approved —The
stockholders on March 27 ratified the plan (V. 04, p. 829)
for re-incorporating the company and inereasing the au-
thorized stock to $45,000,000.—V, 94, p. 8§20, 211,

Great Falls (Mont.) Power Uo.—Romds Offered.—The
Guaranty Trust Co, of New York is offering at 96 L4, to yield
aboul 5.25¢%, the unsold portion of its bloek of ‘$5,000,000
Ist M. s, fd. 5% gold bonds, dated May 1, 1911, and duae
May 1, 1940, subject to call, all or any, at 107 14 on any interest
date. Auth. £15,000,000; issued 85,000,000 (held in sinking
fund $52,000). Par $1,000¢*, Bankers Tr. Co., Lrusteo.

Owneg waler rights on the Missourl River capable of developlug over
140,000 h.p,, ot which about 40,000 b.p. 15 In operatlon, Outstanding
capltal stock, $10,000.000: an Inltial dividend of § 159 was pald Nov. 1
1911 and the management cxpeots Lo pay 3% dneing 101 L.

Résults for Calendar Year 1011,

Gross earnings: ——oc.caee. -$822,008 | Bond Interest
Net, aftor taxes . _______$685,014 | Charged off .. -
Halanee, net divisible fneome. ... ... _

The gross earnings, o Jan. 1911, 55,325, were for Feb, 1012 $84,723;
for, after taxes, Feb. 1012, 571,685, Eatimate for year 1012, net $807,000,
Pres., John D, Byan, See'also V., 23, p, 472.

Hilton-Dodgs Lumber Uo,, Savannah, Ga.—Bonds,—Leo,
Higginson & Co,, N. Y., Bost. & Chic., are offering at par
and int, the unsold part of 56,000,000 (closed) 1st” M. 6%
g, fd. gold bonds, dated Jan. 2 1912 and due in sumi-nnmm(
installments (2 of $250,000, 2 of $300,000, 2 of $325,000, 10 of
375,000 and one 2500,000, rmpectivu[y) July 1 1014 to
July 11922, in¢l. Trustee, First Tr, & Sav, Bk., &o., Chic.

A Georgla corporatlon:  One of the oldeat and largest lumber manufao-

turers In the U. S, Stock outstandlng, $5,500,000; pref, stook, $1,878,000.
These bonds (the only lssug) Anances the purchase of propertles of West=

Adam L.

Total Surp.
52,700,822
2,845,050
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moroland Lumbtics Corp. and Other companies, and males the net qulok
aseela SP00,000, The mortzage, 1E 18 stated, covers over 2,400,000,000 Ft,
of ool standing Umber on 450,000 arres of land', ehilely yetlow ploe and
J Appratsats sn2,080¢ sawmilla, “ralleonds, O,
. ) 1 totnl, 516,842,080, tedl ontput 1012 18 140,000,000 1t
wltloh atould protiies net carnfngs of $1,000,000 tor {ntereat ($360,0001 and
sinlilng fund (5385,000), Pres., Re 1o Knos,

Hudson County (N. J.) Water Oo.—Foreclosure Sule—
The property will be sold under foreclosure of the mortgage
to the Mechanies' Trust Co. of Bayonne, N. J., dated Dee, 15
1010, at the Court House, Jersey City, on April 30, by vrder
of thoe U. 8. District Court for Naw Jersey.—V. 93, p. 411,

Idaho-Oregon Light & FPower Oo.—Euarnings.—For
December 1011 and year 1911.

All Divldong—

Groas earnings

Dée. 1011, Year 1011,
- EAD,a04 £561,048

Net earnlipgs (o 25,035 275,077

Consolidation.—An authoritative statement follows:

Sametime ago 0 strong syndleate was orpanized In New York for the
purpose of purchastog and eongolidating /il of the livdra-electric and
traotlon properties o Southwestern Ldalio, Includivg the Idabo-Oregon
Light & Power Co. 'T'o date this syndicate hay e sended over 34,000,000
Ard now contiols the principal water power pr +3 and traotion nes In
that sectlon, 'The demand for power la e \bly In exeess of the
supply and work s hetng pushed for the developiment of additionnl power,
The gompany owns two interurban lines, the Dolge & Interurban and the
Bolsa Valles Bleotrio: Unes, which will be factors In the consumption of
power,  Willinn and Sinolale Malnland pf the [daho-Oréron Light & Powar
Co, ary offleers i the gnw campany, Willlam Maloland belng Prealdent.
The ronsolidntion assurcs the productlon of power at a minlmuom cost and
& steady morket for the ontput. —V. 04, . 701,

International Typesetting Machine Oo., New York,—
Murtgage —This company , incorporated in New York on
Nov. 22 1011, with $4,000,000 auth, stock in 5100 shares
(£3,000,000 cormmon atock and 81,000,000 7%, cum. pref.,

L0

. &), filed & mtge. on Meh, 18 1912 to secure an issue
of &1,000,000 25-yr, 6% gold bonds, callable 850,000 yearly
after Jan. 1 1017; par 5100, 5200,

$500 and $1,000,
s niee oftareid ab par with o bonus of 5(

aoly 1o pref. angd oom-
< £800,000 has hean subseribed, and St pilons are now belng
calleitted, The vpmpany i uractire duplioates of Sujp-
piles and machlines nov by the N si.-.mlmlvr Company
under patents which ha Ither alrcady exnlied OF ard abiout to: (h) alko the
Amalgntype maghine @ ¢ the Monoling composing muaohine for the
rnitel States. ‘Takea oy patents and appllontions for patents on tho
Ammgatyps mashine foe the U, ., Canads;, Great gritaln, Germany,
Peanee, Austria and \an will pwi #3% of the shares of the
Monoline Camposing € 4 (V. A0, p.1734) bnd patents covering
Imurovements on the Monotine maching and the Unotype.
A liae hepn abtainied from tho New Yok Dook Go. ol proncrty near
Farmis i M entagite steeotd, Hrooldso, on whiloh o faetory bullding is to
1t b pendy [y about 4 vear, Hoeenthn Bidder, cdlior of the
ahtunie, I ¥y, controls and 18 promoting the enterprise.

Juliug Kayser & Cao.—HMarnings.—For cal. year 1011:

CNeot profts, $1.017.4705 lesa estimated amount applieable to o'{'w'nurmn-
of old pampany for 4 mont nding April 30 1011, based on sales, 3 427.703;
net proiits of dew conipany from May 1 Lo Dee. 41, $580,6860; appropriations
tor redemnption of prof, stock, 101,813, for Al reserve account, $33,388;
total, 5185, 1iA: tnlanee Lo widends, 34064 ,538; Nrst nn.r,divhlcud (3 %
105,000 seeand pref, dlv, 1505, 324, acerued pref, diva, 2 months
al 7%, per annum, $40,108; total dividends, $172,433; undivided proits
Deo, 41 1911, §282,105.—V.i 0, poad,

Fosmos Portland Cement Co., Kosmosdale, Ky.—Reor-

aanizalion—~ale of Block of Preferred Stock.—Pres, Samuel

forner Jr. of Philadelphin, who, it is stated, owns the 82~
000,000 stoek (all of one class) has arranged to sell to Louis-
ville parties$350,0000f the stock, which will be converled
into a 7% preferred stock,

The eapacity of the plank at present ks ahout 400,000 bbls, of Bartland
cement yearlys  With the funds derfved from the safe of stock an addition
willbeliulle, new machinery metalled and eapaclty Inoreased to 800,000 bhisg,

This inglustey was estabiilied in 1006 by e, Hormer snd Bls two so0ns, one
of whom, Robert O, Tlarner, Who assumed charge of the plant, died shortly
after n disastrovs fire about two yenrs aftor the plant was buiit,

The company cantrold 1,300 acres af Iand below Loulsville, whero raw
materlals wre plentitul, The reorganlaation s (-.xiur_'.elr:ll to become eifective
n Moy, A Laulsville man I expeoted to succeed Mr. Horper us Prestdont.

L.a Belle Tron Works, Stenbenville, 0.—No Negotiations.—
Pres. Isane M. Scott on March 27 wrote:

Replying to your letter of the w5tlt o, would sny that there 15 o moye-

ment on fool BL the presont time to eonsolldnte this company with the
Phillips Shect & Tin I‘{nlt- Co, or auy other eompany ,—V, 84, p. 770,

Lackawenna Mills, Scranton, Pa.—Slock.—The stack has
been inereased from $300,000 to 8500,000, full-paid; par$100,

Manufactyrers of knlt andernvegt. hos, I, Connell, Pres, amd Trons.;
Jas. 5, MoAnulty, Sea, and Agst TR

T.onisville Property Co.—Salo of Lands,—'The stockholders
of this company, which I8 confrolled by Lonisyille & Nash-
ville interests, on March 19 ratified the action of the dircctors
in disposing of valuable eoal and timber lands in Bastorn
Kentueky several months ago for 21,800,000,

Thomas Calros of Dineeille, wio purchazed the land, 18 quoted:  *The
conl and thnber proneety consiiis I)Pllh‘-\lm”i’ of the gompany's [oroes
holdlngs In the countlel of Bell, Whitley and Knox, Ky., smounting to
40,000 acces, and ontalalng e beak eoals, 63 wholr, In the Southeastern
Kentueky coal figld. There are 12 Inego volng cool operations aleeady
unger Ifi'iléith 3'[‘:.‘ Intention & Lo sell I groups of frani 3,000 to 5,000 acres,"™
VB0 P A8,

Manufacturers’ Light & Heat Co., Pittsburgh.— Dividend
Inereased.—A dividend of 19 has been declared on the
€91 ,500,000 common stock, payable April 15 to holders of
record Mareh 50, comparing with 34 of 19 on Dee. 20 last,
the first distribution sinee Oct. 1900, Payments of 1169,

narterly (67 vearly) were made from 1903 to 1806, in-
dlusive.—Y. 94, p. 490.

Marconi Wireless Telegraph Oo. of America.—Raport.—
Sep “Annual Reports. i e

Inerease of Stock—Setllement with and Acquisition of United
Wireless Co.—Seeretary J. Bottomley in o circular dated
March 26 announcing & stockholders” meeting for April 18
to vote on increasing the stock to 210,000,000, says:

Oiir colleagues from London. Com. Guegllelmo Marconl nnd Godfrey ©,
Tsuney, were requested 1o visit New York to nsalst In making negessary
Arrangements to enablo tha company o nusume i preponderant position .

*In order to solldify the patent position we commenced an actlon, woder
the direotion of the paront company, agalnst the Unlted Wireless Telegraph
Cas (V.8 p. 0oty Thishas ended o that company [Ly proper stipulation
In Court tlllls week—md,] admigting lafeingement of our patents and our
obtalning Judgment agaiust them,

AMaraonl's Wireless Telegraph Co., Lid,, of London, has purchased
aubject to the sanetlon of the Court, all of the tangible assots of United

/lfraser.stlouisfed.org/

Wireless Telegraph Co. In bankruptey, ‘These nsscls, together with the
valuable patents of Sir Oliver Lodge, the parent company desires 1o passg
over 10 this company and at the same time join us In the progosm of de-
velopment. This program embraces (2) the ercotlon close to New York
Gity of n powerful statlon to communnloate dircetly with nnother statlon
{0 e ercoted near London. (b)) The erectlon of anothor high powee statlon
near N. Y. Oity with the Intention of conumunleating South, throieh per-
hnim Cuba’on to Panama, theacs ta Pery, Chile, the Argenting, Brazll, &e.

Por this purpost 1t 15 Intended Lo fnore the capltal to $10.000,000,
I $5 shares, of which some $7,000,000 will be sulser] el ‘and avalisbie for
working capital and will be expended on stations which will be revenue
earning. Sharcholders wiil /¢ five new shares (par $5 each) for
avery one share of pregent stock (par $25), and may subscribe 6t par pro
rata 10 the new stock as lssued,

The new sonditions should enable the company (o enter Into & dividend-
earning stage (rom the very moment the prrangements above referred to

Iuw\:. heen |~('|l|11)1r:r:\~¢1.
Suit.—8ee Naf. 151, Signaling Co. below.—V. 03, p. 43.

Wetal Shingle & Siding Co., Ltd., Canada.—Fref. § tock . —
Turner, Tucker & Co., Bostan, N. Y. and Buffalo, are placing
at par, $100'a share, $200,000 7%, cutn. pref. stock (pref.
y, ded): divs. Q.-M., “absolutely guaranteed for five years
v the U. 8. Metal Products Co." (V. 02, p. 467).

Not carnlugs year end, MNov, 30 1911, 560,050, Gross sules 1011, 5748,
2721000, 2062 Plants i Montreal and Preaton, Canada; book value,

2208,797) aulek ots taftor dodueting $142,784 aco'ts payablej,
$340, 7075 surplog for 106K, §382, 500,

Mexican Telegraph Oo.—Purtly Estimated Earnings.—Yor
quarters ending March 31: :

3 Mos,— Grosx. h Aex,Gool. Die,(21475), Bal..Sur,

12,000 80,745 $116,114
2.302 11,500 689,730 01,157
§ 5 Mateh 31 1912 §3,061,400;—V, 03, p, 875,

Midland Counties Gas & Electric Co., San Francisco.—
Bondds Offered. —The William R. Staats Co., Los Angeles,
San I'r. and Pasa dena, is offering at parand int. $290,000
1st M. 6% sinking fund gold bonds, dated Jan. 1 1012 and
due Jan. 1.1932, buf redeemable on or affer Jan. 1 1915 at
105and int. Interest J. & J, at Los Angeles Trist & Snpvings
Bank, trustes; par 81,000: “Pgpulation now served nnd to
be served when the transmission ling is (!mnplclﬂ is osti-
mated at 10,000 and is constantly increasing.’

Data from Letter of President W. F. Boardman, 519 Catifornia 5(.. Sin Fr.

Inm)\‘(mr.-lll_-rl In Callffornia (early fn 1012] and has purchased all the
*::I'"I"’-'l't".‘-:i antt buslness of the San Luls Gas & Eleejrle Co. and the Santa
KMaria Eleotele & Gag Co.  We Intend to conncet the plants by @ trans-
misslon fne, the Santa Maria electrle property to be enfarged to take care
of all .ur the business for Hght and power In Sun Luis Oblspo, Ssnta Marla
antd Guadaloupe and eoptiguows terrltory: also manufactures and sells gas
I San Luls Oblspo.  Bstimated replaceinent value of property, 3460,000,
Irceapiotive of Intangible assets or franchlses, Including l’l:me over $700,000.
J Capitalizotion— Authorfzed,  Tssued.
Capltal ftoelk:z.. . £1,000,000 $350,000
1st A, 05 (this tssueh, absolute Nrst morteaee. .- -~ - - 1,000,000 325,060

All ald Indebledness Wil be pald off glmultaneousty with the dellvery of
the new bonds and any tunderty mortgages eanceled, OF this 326,000
bonts, $200,000 will now be iss + the remalalng 35,000 will be shortly
{ssued for 76% of coat of extenslons and additlons. The remaining $075,-
000 also can be lssued only for permanent extensions and additions to the
extent, nt par, of 75% of the cost thereof, provided the net eurnlngs for
Liwelve months are twice the wrnual interest oharge, inel, the bonds then
proposed. to Issue.  Slokine and lmim:v\ nent fund, 2% per annum, be-
glonlng Mareh 1 1015, hall for additlons angd improvements, half to he
Invested by the trustee In the bonds.

Earnings for Cal. Year 1911 and Estimale for Year ending Miarch 31 1013,
11, 1912-13. 1938, 1012-18.

Gross, earninmi. .. . 588,053 $105,000 | Int. on new Honds. $17,400

MNet carnings. . $a7.885 547,000 (Balance, surplug, $20.485

Thies Viee-F, R, . Gndlard, and the General Manoger, B, Pearson,
li:LiT :;L;fr:;mhely Seerotary and Superintendent of Southern Callfornls
Sutls 0.

souri & Eansas Telephone

Co.—Earnings.
N

Iriterest
Chorges:
$437.800
GA6, 631

Nk
Trncome.
$427,800
681,242

Balanece,
Surples.
8144.611
—V. D2, p. 1108,

Mobile (Ala.) Gas Co,—Offering—H. T. Holtz & Co.,

2 - 4 s
Chicago, are placing at par and int. $400,000 6%, 10-year
debenture gold bonds.

Dated Dee. 4 1911, Doe Dee. 1 1921, Optional on any int, date st 101
and Int. Interest J. & D, st Central 'Truat Co. of Hllnols, Chleago, trustes.
Par $1,000 . Total auth,, $000,000; present 1ssuc, $400,000. First M
.'»'g:._{,m]!;: bonds, die Dee. 1 1024, authe, §3,000,000; 1ssued to Feb. 20 1912,
£643,000.

Daia Furnishicd by Pres. Rufus €. Dawes, Chicago, March 12 1912.

Oyer 400,000 has been Invested in tm}prm'cmcms and addltions aboya
the procoeds of the mortzage bonds. T s {ssue of debentures will fund
this indebtedness and provide for growing detoands. Under the debenture
wrreoment the proceeds must be Invested In the property, and no: further
bonds heyond the martzage bonds which already bave been suthorized can
bie placed upon ik properiy S0 long &s any of thi debentures are outstanding.,

o cosl-zas installation lias a capaclty of 600,000 cu. ft. per day; water-
a5 lnstallation eapacity. 700,000 cu, ft, per day, or over 400,000,000 ou.

. pur o anmine. P t output about 151,430,000 en. ft. per annum.
Owna three gis Holidor sapacity 658,000 cu. L., and 75 15 miles
of malns, terving 5343 moe 15,036 applinnecs, suoh ns gas Healers,
wator hoaters;, stoves and - are lamps

100 1011, Bt 1912,

Gas sold (1,000 cus £, 07,864 110,706 124,733 138,372 175,000
Net earnings. . - -xa- s ...841,579  $562,2656 S04.401 367,430 87,000
Tearnings for Year ended Feb, 29 1912; Gross, $100,080; net (after taxes),
570.660; Interest on mortgage honds, $30,045; balanee, surplus, $42,740.

See algo V. 90, p. 031,

Wational Boat & Engine Co.,Chicago.—Reorganization.—
The reorgan. committee in & circular letter say in brief:

A recelver wis appolnted by the U, 8, Court at Augusta, Me,, Aug. 28
1011. ©On Nov. 2 1011 the following sharcholiers and bondholdess consen-
ted o aet s 6 reorranization commlttie: J, M. Smith, Chalrman, Shell
Lalke, Wis.s J. AL ‘Truscott, St. Joseph, Mi George H. LU Chleagol
Paul Findlay, &. Y. Bruee N. Griffing, Shelton, Cono; with Henry S,
Reardstoy, Putlman Rlilg., Madison Square, N. Y,, 88 Secretary, an
Lincoln ‘Trust Co., N. V., depositary,

The trustee In bankruprey [Waltee I, Woodman, 516 Atlantlo Aves,
Boston], suceeasor Lo the reeciver, oifered the three most lmportant proper-

tes, vig,: Hachie plant at Miskeron, Mich.; Truseott plant at 5t. Joseph,
Michy, and Shell Lake nlant av Shell Lake, 'Wis., for sulo on Feb. 15 1812,
The committee's Bid was conflrmed by the Court March 14 1912, and the
title to these plants will bo vested In the Racine-Trastott-shell Liske Boat
Co. to be organlzed In Wisconsin with $1,000,000 stock, $A50,000 15t M, 6%
serla) conyertible bonds and $A70,000 gen, mtge, convertible 6% bonids,

Ay a subseription to the new 1st M. bonds the holders of the old honds
abtam the priviiege of exchunging these bonds, § for §, for the new general
G5 nnd on spime conditlon the holders of the existing pref, stock can ex-
ehange thelr stock, § for §, for stoclc o the new company. The old cominon
stock does not partiolpato.

The new company thead office, Shell Laje, Wis.) will operate the three
lants,  Direators and afficers: J. M. Smith, Pres, and Treas.; Paul Find-
wy, Vies-Pres.; J, M, Truseott, Seo.: George H. LI and George 5. Loves

lnee, (Compare ¥V, 92, p. 1113) —V. 94, p. 283.

For other Tnyestment News see pages 931-922.

1900 1810.
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Reports and Docunvents,

PUBLIC SERVICE CORPORATION OF NEW JERSEY

THIRD_ANNUAL? REPORT—FOR YEAR ENDING DECEMBER 31 1011,

T'a the Shareholders:

The earnings and expenses of Publie Service Corporation
of New Jersey, Public Service (las Company, Public Service
Railway Company, Public Service Blectrie Company and
subsidiary companies for the year ending December 31st
1911 were as fu[llows:

Grossearnings of leased and controlled companles. .. ... 330,125,608 43
Operating expenses and taxes. . ______._. 515,041,001 53
Amaortizatlon charges 072,650 Bl

- 16,814,345 34
; - fRA Y 13,511,163 00

Puhlic']ﬁon'lm: Corporatlon of New Jersey lncome from se= o » o s "
ourlties pledged and from miscellancous sourees. . 1,800,812 656

315,401,675 64
Bond interest and rentals of leased and controlled companics 11,066,651 30

$1,335,024 34
2.540,24% (5

Fixed eharges of Publlc Service Corparatlon of New Jersoy. .

Surplus

Out of these earnings dividends at the rate of (%, per
annum, aggregating $1,500,000, were paid during the year
upor the capital stock of the Corporation, which amounts
to $25,000,000 at par,

During the year the Corporation sold o Messrs. J. D,
Morgan & Company and Drexel & Company $13,860,000,
face value, of Public Service Corporation of Neyw Jersey
General Mortgage 59 Sinking Fund Fifty-Year Gold
Bonds, making a total of $30,000,000, face value, of these
bonds, out of the authorized issue of $50,000,000, which
have been sold.

Part of the proceeds of this sale were used to retire -
000,000, face value, of the Five Per Cent Three-Year Col-
lateral Gold Notes of the Corporation, due Octoboer 1st 1013,
These notes were retired, however, on October lst 1911 in
conformity with the provisions in the trust agreement secur-
ing the notes, which permitted them to be ealled for pay-
ment. A portion of the balance of the proceeds of the sale
of these bonds has been used during the year to purchase the
capital stocks of Publie Service Gas Company and Publie
Service Electric Company, as the same were from time to
time issued. The proceeds of the sale of the stock of Publie

Service Gas Company were used by it for plant extensions | !
! aequired,

and betterments, additional mains, meters, services, ete.,
and the proceeds of the sale of stoek of Public Serviee Bloe.
tric Company were used for new generating stations and sub-
stations, extensions to and additional apparatus for existing
stations and sub-stations, additional transmission and dis
tribution lines, meters, services, ete. A further portion of
the balance of the proceeds of the sale of the bonds were used
for track extensions and betterments, new bridges, additional
feeders, additional equipment, real estate, ear-houses, ete.,
for Public Service Railway Company. The remaining por-
tion of the proceeds arising from the sale of honds will be
used to meet construction and exfension requirements of the
three operating companies for the year 1012, ...

During the year the Corporation acquired $105,200 al par
of the $112,000 par value of total outstanding capital stock
of the Shore Lighting Company, which Company controlled
the electric-lighting " business in Red Bank, Monmouth
County and vicinity, and the gas business at South A mboy,
in Middlesex County; and guaranteed as to {_:rinnipnl and
interest the issue of $400,000, face value, of the 5% bonds
of the Shore Lighting Company. The gas propertics of the
Princeton Light, Heat & Power Company (acquired in 1910)
und of the ;iom Lighting Company were leased to Public
service Gas Company on May Ist 1911. The properties of
the Burlington Electric Light & Power Company (acquired in
1010) and the electric properties of the Prineeton Li llll., Heat
& Power Company (zequired in 1910), and of the Shore
Lighting Company, were leased to Public Service Bleotrie
Company on the same day, The properties of the New
Jersey & Hudson River Railway & Ferry Company (acquired
in 1010) were leased to Public Service Railway Company on
Mey 1st 1911,

The Corporation also obtained during 1911 franchises for
the distribution of gas in Madison and Morris Plains. This
resiilted in the construction of 8 trunk line from Morristown
to Newarlk, the shutting down of the plant of the Morristown
Gas Light Company, and the distribution of gas generaled
at Newark throughout (his entire community. Similarly,
South Amboy was conneeted up with New Brunswick, the
South Amboy plant shut down and gas generated at Camden
was sent, via the already existing pipe lines to New Bruns-
wiek, to South Amboy. In this latter loeality the mains
of the Commpany have also been extended to Old Bridge,
Spottswood and Helmetta in Middlesex County. Other gas
extensions made during the year inelude the Borough of
Haworth in the Bergen Division; Little Falls and Totows in

the Passaie Division and Florham Park in® Morris County.l':. | considerable
- - - -

bitized for FRASER

31,794,751 80 |

MAINTENANOE OF PROPERTY,

The properties of the companies awned by the Corporation
have been maintained thronghout the year at a high standard
of efficiency.

IMPROVEMENTS COMPLETED,

The mest important of the improvements completed during
the year is the new power station at Perth Amboy, a photo-
graph of which appears as a frontispiece of this report.  This
is a modern, thoroughly up-to-dute power station, of only
moderate sized units, however, desigend to care for the
rapidly increasing electrie and’ railway load in the Central
Division, There has also been constructed o large new car
house, known as the “Hilton Car House,” located on Spring-
field Avenue, in the Tawnship of South Orange, in the Essex
Division, A similar Lype olJ car house is in course of con-
struction al Big Tree, in the Town of Nutley, in the Kssex
Division. Twenty revenne passenger ears have been huilt
at the Plank Road Shops of the Railway Company, together
with a considerable amount of other additional railway
equipment. The pay-as-you-enter or pre-payment equip-
ment of the cars of the Railway Company has heen continued,
so that there ave now a total of 904 ears of this character in
operation. A storage car house at the Passaic Wharf to
house out-of-season (?r||ui|m1unl has been completed, 'This
building, together with other car houses theretofore con-
stricted now make it possible to have under cover all out-of-
season passenger equipment,

The tracks of the Valley Road line were extended in Park
Street, FEast Orange, from Dodd Strect to a point where
East Orange, Orange and Montelair come fo aother—a dis-
tance of a little more than half a mile, thus physically con-
necting the Crosstown Line in the Oranges with the Valley
Road Line in Montelair, and through travel between Orange
and Montelair was inaugurated on thiz line on Docem-
ber 18th 1911.

The work of constructing tracks on the Paterson & State
Line Traction Company, from the city line of Paterson as far
a8 North Paterson—a distance of 2.073 miles, wag com-
pleted and cars of the Lakeview Line were operated through
Paterson to Florence Avenue, North Paterson, on Aug-
ust 21st 1011, It is expected to ultimately continue this line
to Ridgewood, a right of way having been already largely

Two hundred and three single-end pay-as-you-enter cars
were equipped with gates at the rear platform and 121
double-end ears of the pre-payment type were equipped with
full closed vestibules, with doors aperated by the condietor.

By the Electric Company a large amount of new under-
ground work has bean completed, This Company is defin-
itely committed o a continuance of this policy, and is ex-
pending approximately $500,000 a year towards the further-
ance of this object. The most notable feature in connection
with the development of the eloctrie business during the year
is the vast increase in the power business obiained. The
public are beginning to realize that the wholesale power rates
of the Electric Company are more profitable to the consumer
than the practies of operating single plants, steam or elec-
tric, ineluding all proper charges in connection therewith.

A new transmission line has been construeted from Trenton
to Princeton, thus enabling the Company {o shut down the
old, decrepit station at Racky Hill, and for the first time to
furnish satisfactory service to the people of that locality.

By the construetion of further transmission lines it has
been possible to shut down either entirely or for o portion of
the time a number of the other lesy iniportant gonerating
stations of the Company.

TAXES.

The taxes paid during the year amount to $1 059,741,50,
an increase over the year 1910 of $237,042 68, In addition
to this, the Corparation contributed large sums (o munieipali-
ties in the form of new pavements, street paving repairs and
street paving assessments.

INSURANOE,

The fire insurance carried at the present time is $24,320 -
816, and the annual premium therefor is $119,421 38, an
average rate of 40¢. per hundred dollars,

WAGES,

The wage seale put into effect for motormen and condue-
tors as increased Jguuary Ist 1911 has been adhered to, in-
cluding the promised increase effective January 1st 1012,
The maximum of the wage scale promised for motormen and
conductors has now been reached, and is as follows:

First  year employment -23e. per hour

Second year employment BT Y per hour
Third ydar employment and thereaftor 26e. per houe

INSURANCE, SIOK BENEFIT AND PIENSION FUND.
The annual report for A0 contained a {Iﬁscrillﬂ-iun,.in
detail, of the insurance, sick benefit anc fpension
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fund, commonly known as the Welfare Fund, put info effect
by the Corporation on January 1st 1911, Tt is a pleasure to
state that the operation of this fund has worked to advan-
tage, even beyond our greatest expectations. By means of
it. the Corporation has performed a generous and humane
work for its employees, the result of which has been the
creation of a better feeling between the Corporation and its
employees. It was estimated that the operation of the fund
would cost the Corporation $50,000 per year. The actual
expenditures for the first year were §48,788 87, distributed
as follows:
--=318,375 89
22,055 07
5,405 65
1,001 06

$48.7588 87

Insurance

Slek Benelits.. =
Penslond .. --

Expenses

L] 7 1

The Welfare Committee in charge of this work has pre-
gonted a very elaborate report, full of most instructive detail,
which tends to increase our confidence in the suceess of the
plan in the future. 1t is a feeling of genuine satisfaction to
the management of the Corporation to know that in this
enlightened day it is doing its full duty in alleviating the
suffering and providing in a measure for the old age of its
employees, and that it is also making its presence folt ab
the inevitable time of death.

The Logislature of the State of New Jersey for the year
1011 passed the so-called Workmen's Compensation or Iim-
Voyers' Liability Act. Fearing, lest it might be un¢onstitu-
{imml. to make the Act compulsory, the Legislature provided
o menns of acceptance or rejection of the law by employer
and employee alike. The Corporation, in contradistinction
to many other large companies, immediately accepted the
provisions of the Act, as did also an overwhelming percentage
of its employees.  We regard this Act as a further iflustration
of the enlightened policy of the day that should affect all
corporations toward their employees, and as complementing

the welfare plan already voluntarily put into effect by the |

has further tended to ce-
Corporation and its em-

Corporation, We think this Act
ment the relations between the
ployees.

PUBLIC DTILITY COMMISSION,

The Legislature of 1911 also passed an entirely new Public
Utilities Law, containing very radical provisions, and the
Commission has been operating under it since May 1st last.
We are of the opinion that the Aet is crudely drawn, and that
it contains entirely too broad and sweeping powers, some of
which are probably unconstitutional.
corned, however, no cases have come before the Conimission
involving these particular provisions of the Act. ‘The Comi-
mission finds itself full of labor, and is going aboul its work
in a most serious and painstaking manner.  We have accep-
ted the provisions of the Act in the spirit of its enactment,
and have done our best to co-operate with the Commission in
the many matters affecting the Corporation which have come
before it.

RATE INVESTIGATION.

During the summer of 1911 an agilation arose, largely
political in character we think, for the lowering of the gas
and electric rates in the Passaie Diyvision, which has spread
to one or more of the other divisions served by thes Cor-
}l'mml-i(m. Upon complaint by the cities of Paterson and

*assaic, the Commission innugurated on its own initiative

September 27th, delivered before the Commission an ex-
haustive historieal sketch of the gas, electric and railway
business now carried on by the subsidiaries of Public Service,
not only in the Passaie Division, but throughout the State of
New Jersey, including a full diselosure of the figures of the
Corporation, gross and net, its operating expenses and its
estimate of inereases and earnings for the next flve years.
At the same time he offered, on behalf of the Corporation,
to actuiesce in an order which, he suggested, should be made
by the Commission, fixing the price of gas at the uniform base
rate of $1 00 per thousand cubie feet throughout the entire
territory served by Public Service Gas Company for the
years 1912 and 1913; af the uniform base rate of 95¢. per
thousand cubic feet for the years 1914 and 1915 and the

[ uniform base rate of 90c. for the year 1916.

In respect to the electric rates, tha President offered to
agree to an order providing for a uniform base rate of 10¢,

| per k. w, h. throughout the territory served by Public Ser-

vice Blectric Company for the years 1012, 1913 and 1914,
and that on January Ist 1915 this base rate should be further
reduced from 10c. to 8c., and that as of January 1st 1912
the same sehedule of diseounts from the base rate should be
put into effect as was recently put out by the Idison Com-
pany, which furnishes Manhattan Island with similar service.

The theory of this offer made by the President, with the
approval of the Board of Directors, was that if put into effect
it would seftle the rate question in New Jersey for five years;
that it would enable each of the two operating companies,
gas and electric, to meet its respective fixed charges and pay
an 8% dividend on its respective capital stock, and that these
dividends, together with the earnings from the Railway
Company, flowing into the possession of the Corporation, the
owner of the underlying stocks, would enable the Corpora-
tion, during the same period, to pay dividends ranging from
6% to 8%,.

The Commission received the proposition with courtesy.
The munieipalities of Paterson and Passaic, which had in the
first instances made the complaints as to charges, showed no
disposition to accept the offer, and the Comimission naturally
felt under the circumstances that it was its duty to make a
complete investigation of the value of the property of the
Gas Company, located within the Passaic Division, and

| devoted to the public use, together with a study of the prin-

Ho far as we are con- |

ciples which it was hound to consider in fixing the rates.
This investigation is now proceeding, and is being conducted,
so far as the Gas Company is concerned, with great thorough-=
ness and attention to detail. It is the confident belief of the
management that not only will & proper consideration of all
the problems involved confirm the fairness of the proposition
of the President, but will justify the continuance of existing
rates. The Corporation JIm.»; done its best to meet this
question in a fair and equitable spirit, and as & reasonable
and amicable adjustment of the matter has not been praeti-
cable, from henceforth the Corporation will protect its rights
to the limit.

The existing conditions throughout the eountry, the politi-
eal uncertainty which surrounds the future, and the natural
anxiety of the investing public in reference to the outcome
of the attack upon the rates charged by the Corporation, have
all combined to slightly depress the market value of the

| Corporation's seeurities, but the fact is that the properties

an investigation as to the propriety of the rates being |

charged for gas tliroughout the Passaie Division of the Cor-
yoration, A request was made by the Commission that the
President of the Corporation should furnish the Commission
with all the information in his possession relating to the his-

tory of the property and characteristics of the gas and electrie |

business as carried on by the subsidiaries of the Corporation
in this Divigion. In response to this, the President, on

contralled by the Corporation were never before in such sound
physical and financial condition, the increases—gross and
net—were never more stable, and a reasonably prosperous
future for the Corporation is protected behind a constitu-
tional bulwark which no amount of radicalism can destroy.

I call attention to the balance sheets and statement of
carnings and expenses of the Corporation and its subsidiary
companies, which have been verified by the Stone & Webster
Management Assoeiation, and to the usual statistical infor-
mation and other statements herewith submitted.

THOMAS N. MeCARTER,
President.

STATEMENT OF EARNINGS AND EXPENSES OF PUBLIC SERVICE CORPORATION OF NEW JERSEY AND SUBSIDIARY COMPANIES—
FOR THE YEAR ENDING DECEMBER 31 1011,
Qross earnings of leased and controlled eompanies. - .. oo $30,125,508 43

Operating expenses and taxes
Amortization Charges.

Public Service Corporation of New Jersey income from securities pledged and from miscellaneous sources. -

Bond interest and rentals of leased and vontrolled companies. ..o oo

Fixed charges of Public S8ervice Corporation of New Jersey. .. -

Surplus

£15,041,691 53
672,053 81
— 16,614,345 34

$13,511,163 09
1,890,512 55

£15,401,675 64
11,086,651 30

$4,335,024 34
2,540,242 65

$1,704,781 69

Wao have examined the general hooks of Publle Serviee Corporation of New Jerscy and Its subsidlary operating companles, and certlfy that the

toregoltg Income ptatement 18 50 prepared as to present a falr and correct statement of the

twelve months ended December 31 1911,

[fraser.stlouisfed.org/

comblned earnings and profits of these companies for the
STONE & WEBSTER MANAGEMENT ASSOOIATION,
By A, R, PATTERSON, Auditor,
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PUBLIC SERVICE CORPORATION OF NEW JERSEY, ‘ PUBLIC SERVICE RAILWAY COMPANY.
CONDENSED BALANCE SHEET DECEMDER 31 1011, CONDENSED BALANCE SHEET DECEMBER 31 1011.
A sl — 5.630.210 12 "'IT""]I"’”' 26.000.000 00 Adseir— | Lfatditites—
oL mEnL o8 §05,630 2 | Capitil : 25,000,004 [ i
s a5 B 410 3| UM R OO0 10 | il e |cantat e .--557,100.000.00
y 1 ay Ca o, 034 25000 Tunid ¥ 40,000,000 00 proporty e e B80,032 15 | Capital stoek resorved Lo
0 Pub- Par 3 | Investments 10, ; retlee stock of mergud
v e . F companies. . o 2t 206,100 00
nnd ront= S |y «l on Dotded b o | Actounta recely. B 49, 1| Boada of merged  com-
= an Materials and supplies, . .. 4 T | panies = DL GO 00
s l:m ntd recalvi : J| Reacty 1 g | 95,058 51 | Morts 1 [ 201,186 00
dyance payments, 7 8 Sl Ao A me
Dieferred ¢harges aceount Publlg viol I!.{!:I|11[11tllt
of diseount on boopdd, __ & 5 Trust Serfes A" Certin-
A i " . M s e easeae 480,000 00
STTBET, 760 59 Public Servies Bqulpment
PUBLIC S§ ICE GAS COMPANY, Triist Serfes D" Certin-
A CONDENSED BALANCE SHERT DECEMBER 31 1011. eates | BB3,0N00 00
Assely— yon P e 3 i
Car Trust Certlfentes Cati-
ant, real estate  and L MOeR . oo e oo 37,060,000/ 00 d v
PII—‘”T;I"-‘”:‘!"1 S SR - 72T I paynble. 4 ':;:.::|:: [u: den & Suburban iy, Co, Jl"..l\il} l?l!
Investments . az 7 G4 ints payablo. . (58 812 58 Actolmts pnyoble - ... :. 0725414 65
> \'wi‘hm SN e AL, hm!d inte ot Amount advanced by Pub-
::.T;ﬁ,“!":*mu :lvlr i . e ' M;‘f‘t' 'l, s He Berviee Corporation
Miseellaneois 102813 27 : 51163 of New Jorsey.. ... . 8,924,260 00
—_— A58,853 84 Amount advaneed by the
.\\n;t_ornELa n_m_l x‘u;nulm_,_ 873, Riverside & Fort Leo
Aldvinee paymenis 03 - 15 e R e 74,0000 00
30,831,040 34 50,831,040 39 Premdum on bonds gold . 19,768 €0
PUBLIC SERVICE ELECTRIC COMPANY. Rentala, Interest and taxes Fres
CONDENSED BALANCE SHEET DECEMBER 31 1911, acorued 011,545 80
Agsets— Liabit Depreelation reserve . 128,050 70
Plant, roal e g Capltal et $10,250,000 00
poperty .. I rages payabls -t 266,000 00
Investments 21 B payable .. 012356 03
Cash. .. X Amount adianced by Pul- . i oal
lie Serviee Corporation
Customers, (21, of Now Jemsey 260,000 00
Migeellsnoous Rentals, bond Interest sod

250,000 00
S AT A2

_We have examined the general boaks of Publio Serviee Corporation on

New Jersey and its subsidiary operating companlies, and cortify that the

51,6 taxes nocrned balance sheets ag of December 81 1611, appearing on pages 12 and 13, are

Materlils knd Brbolie bt s | 10 our opinton, nrﬂ[mrli,' drawn up, and show the truo lpanelal conditio,

Afvise “,“T;.I“ﬂ.'.lfr'f"'" Baie L4 ] iy > - ] 3 | ot the Corporation and 1ts subsidiary operating companies as of that date’
e 2y STONE & WEBSTER MANAGEMENT ASSO OIATION,

By A, R, PATTERSOL! , Auditor,

PUBLIC SERVICE CORPORATION OF NEW JERSEY AND SUBSIDIARY COMPANIES,
STATEMENT OF FUNDED DENT DECEMBER 31 1011,

| Amaunt Amaount
Autharized. Outstanding. Owned by the i the ITands
Carporation. af Publie.

Publlc Setvice Corparation of New Jersey—
Publle Serviee Corporation of New Jorsey 5% Gen, M. Due Oct. 1 1909, Fldelity
Truat Company (Newark), Trustee. Int, pa > Aprll and Oetober. .. .. 530,000,000 00 $30,000,000 00 $30,000,000 0=
Perpetual Intercst-Bearing Certificates of Pub Serviee Corporation of New Jersey,
Fldelity Trust Company (Newark), Trustee, Itate O M7 (Maxtmum Rale 69 {l!
10131, Int. payable May and November. . BT =Ry

20,200,000 00| 10,073,080 00 780,700 00 19,183,285 00
$40,073.080 00 780,700 00| 840,183,285 00

Publie Service Gas Company,
Public Sereice Electric Company.

Companies Leased by Public Sereice (fas Com posiy—

Newarl Consolldated Gas Company 695 Consolldated Mortgage. Due Dec, 1 1048, |
Fidelity Trust Co. (Newark), Trustee. Int: payable June and December. . 510,000,000 00|  $0,000,000 00 $0,000,000 00
awark Gas Company (25 First M, Due April 1 1044, J, Villinm Clark, Marcus L.
Ward, John O, H, Pltney, Trustées. Int. payable July, October, January, Aptil)
at Fidelity Trust Co., Newark. .. ___ b e 4,000,000 00 3,000,700 00]_______ 3,000,700 00

Hudson County Gas Company 5% Flrst M.  Due Nov. 1 1940. New Jorse i
Guarantee & Trust Co., Trustee, Int. payable May and Novemnbor, 10,500,000 00/ 10,500,000 00 10,500,000 00

New Brunswick Light, Heat & Power Co. 4% First M, = Due Deg, 15 1839. Fldellty
Trust Co. (Newark), Trustee. Int. payable June and Decembor_ . % 500,000 00 &00,000 00 500,000 00

Ridgewood Gas Company 5% Fltst M. Due June 1 1925, Trust Co. of America,
Trustee. Int. payable June and December_ .. - _._ . __ B S e e i i 100,000 00 LOD,000 00 100,000 00

Ridgewood Gnas Comipany 5% Second M. Due Apell 1 10256, FPldelity Trust Co,

(Newark), Trustee, Int. payable Aprll and October 100,000 00} A5,000 00 3 86,000 00
Companies Leased by Public Service Ilecirie Co.— . |

United Electrle Company of New Jersey 4% Flst M. Due Jine 1 1040, New Jursuyl
Title Guarantee & Trust Co., Trustée. Int. payable June and December. .. | 20,000,000 IJ{}| 18,617,500 00 $083,000 00| 17,034,500 00

Consumers Light, Heat & Power Company 5% Flrst M. Due June 1 1038,

Jcrsuly Title Guarantee & Trust Co,, Trusiee; Int. payable June and December. 1,000,000 0ol 308,000 00]. oo oo 308,000 00

North Hudson Light, Heat & Power Company 5% First M. Due Oct, 1 1938, W
Jersey Title Guarantee & Trust Co., Trustee, Int. pavabie April and October. 2,000,000 00 367,00000] .o e iomm e 367,000 00

Middlesex Elcotrie Light & Power Company 5% PFlrst M.  Due Jan. L 1065, Flde
Trust Co. (Newark), Trostee. Int. pa vable July and January. - ... 200,000 00 181,000 0o 21,000 00 100,000 00

Weehawken Contractlng Company 6% First M. " Due Feb, 20 1028, Weeh -

Trust Co., Trustee. Int. payable August and February 30,000 00 40,000 00 HS0,000 00
Compantes Leased by Public Servfce Gos Co. anid Public Sercice Electric CCo

Patérson & Passale Gas & Eleetrie Co. 5% Consol. M, Due Mareh 1 1649, The Pater-
son Safe Deposit & Trust Co., Trustee,  Int. payable September and March 5,000,000 00 4,034,000 00 - Iy 4,084,000 00

Edizson Electrio Iluminating Co. of Paterson 5% First M. Due July 1 1p2
Paterson Safe Deposit & ‘Trust Co., Trustee, Int, payable January and July__ . B00,000 00 600,000 00 000,000 00

Passale Gas Light Co, 6% First M. Due June 1 1022, The Patersoi Savings Instl-
tutlon, Trustee. Int, payable June and 8 p] T T et i ey 50,000 00 50,000 00 L0000 00

Passale Lighting Co. 5% Congol., Mtge. Duc May 1 Guaranty Trust Co., |
Trustee.  Int. Payable May and Nov. . e e i 450,000 00 216,000 00 S16,000 00

South Jersey Gas, Electrle & Tractlon C o Fin . Due March 1 1953. Fl-
dellty Trust Co. (Newark), Trostee,  Int. Payable & pt. and March 13,000,000 00) 12,753,000 00 0,385,000 00

Burlington Gas Light Co. 5% First Mtge, Due May 1 1021,
Trust Co,, trustee, 1t -inhh: May and Nov 100,000 00 100,000 00 100,000 00

Trenton Gas & Elec First Morteage
. e March sncd § 2,000,000 00 2,000,000 00 2,000,000 00
e : £,750,000.00 1,074,100 87 874,000 00 1,401,100 87
ark), Trus ’ - Pavable Jun, and July : 750,000 00 700,000 00 20,000 00 680,000 00
Cltlzens® < 8% Flrst Mtee,  Due Nov, 1 1915

ST J
Trustee. Int. Payable May and Nowv e 40,000 00 40,000 00 40,000 060
Edison Electrle Hlluminating Co. of New Drutswick 6% Firat Mige, DueJune | 1018,
BenJ. F. Howell, Theo, E, Townsend, Trustees. Int. Payvable June and Dee 4 50,000 00 50,000.00 50,000 00
Plalnfield Gas & Electrie Light Co. 3% General Mtge. Due April 1 1040. Guaranty
Trust Co,, Trustee,  Int. Payable Aprll and et e iy
Somerset Lighting Co, 5% First Mtee, Die Fel, 1 1089, Fldellty Trust Co,
ark), Trustec, Int, Payable Feb, and Aug.._.._._ . y 150,000 00 150,000 00 21,000 00 120,000 00
‘The Gas & Electrle Co. of Bergen County 3% Gen. Mige, - _Inie Nov, 1 1954, .
Fldelity Trust Co. (Newark), Trustee, ~ Interest Payvs Iay and Nov.. .. .. 5,000,000 00 2,081,000 00 455,000 00 1,608,000 00
The Gas & Eleetric Co, of Hergen County 5% Gen, Mtw . No. 1. Due Nov, 11
Equitable Trust Co,, Trustee. Int. Payable May and Nov . 5,000,000 00 48,000 00 40,000 00
The tias & Llectrle Co. of Bergen County 5% Consoi, Mtge, Due Ju .
ity Trust Co. (Newark), Trustee, Int. Payable June and Dee........ < 1,500,000 00 1,480,000 00 1,436,000 no
Hackensack Gas Light Co. 5% First Mtge. Due July 1 Iﬂ:}-l. (..":\-. Conklin, D, W.
hamberlain, Trustees.  Int. Payable July and Jan. at Fldellty Trust Co. (Newark) 42,000 00 28,000 00 28,000 00
Haokensaek Gas & Electric Co. 5% First Mtge, Due July 1 1035. G. W, Conlilin,
1 AL Pearce, Trustees.  [at. Payable Jan, and July at Fldelity Trust Co. (Newark) 40,000 oo 10,000 00 10,000 00
Hackensack Gas & Eleotrle Co. 695 Debenture Mtge.  Du¢ Jan. 1 1017, Int. Payable
Jan. and July g 30,000 00 3,000 00 3,000 00
Enﬁlcwoc‘l Gas & Electrie Co, 5% Flirst M Due Jan. 1 1080, I
avill 5t. John, Trustecs.  Int, Payable Jan. and July 200,000 a0 23,000 00 23,000 00
Priniceton Llight, Heat & Power Co, 5% S0-year Sinklng Find Mige
Prust Co. of Amerlea, Trustee, Int, Peyable Feb. and Augoccaoooo oo . . 230,000 00 174,300.00 1,000 00 172,400 00
Shore Lighting Co, 525 First Mtige, ~ Due Aptil 1 1051, Fidelty Trust Co. (Ne )
Trustee. Int. Payable Aprll and Qe 400,000 00/ 40000000 caaaao e 400,000 00

| $08,008,000 87| $5,142,000 00| $02,055,700 87

Iddlesex Lighting Co, 4% Flrst Mtze. Due Deo. L 1043,
rk), Trustee, Int. Payable -hiltt‘ nnd Dec e

Central Eleetrle Co. Conzol, Mige.  Due July | 1940, Fidelity T

500,000 0o -:r.u_nnri (1] 460,000 00

Ditized for FRASER
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A rr:ma;:! I Amaotnt
Awthorized. Questanding, | Owned by the in the Hanids
| € orjlv-l‘uh.rrh of Public.

Hru.ar,u‘rt fnr.rr;ni . __..stiaori7ie 87| ss.e 5 0l -m:z.: 30,081 87
[ -

Public fer Rl
North Jer: nwt Rallway Co. 4% I Mtre, Dus May 1948, Manhattan Trust| | | |
Co., Trustee.  Int. Pay e Mz NoV £15,000,000 00| $15,000,000 00| 57,230,000 00} §7,770,000 00
Jersey llrv iinlsul.f'n & Paterson .‘-slrwt It\ : Flrst Mtge. Due Nov. 11840, | |
Now Jersey-Title Guarantee & Trus Intercst Payable May and Nov.l 20,000,000 uo| 14,061,000 00 1,488,000 00 12,503,000 00
North Fiudsen County Ry. Co. 825 I Ira.t \lhfc Tan,. 11914, Wm. H. Shippen, |
Samuel 1. Dod, Trust Int. Payable Jan, and July at Flrst Nat. Bank, IHoboken 1,000,000 00| 620,000 00 620,000 00
North Huilson unty Ry, Co. 5% Consol. Mtie, D Jul;. 1.1028. B, A Stevens, |
5. B. Dod, Trustees. Tny. Payable Jan.and “hily a6 First Nat. Bank, Holioken - 3,000,000 00l 2,874,000.00). .. . 2,478,000 00
North Hudson County Ry. Co. 5% Improvement Mtre. Due Mavy 1 1024, i'ldt.'ll!} | |
Trust Go.(Newark),Prustee, Int. payable May & Nov. at Fidelity Tr. Co., Newark 1,500,000 00 1,201,000 00 1,201,000 00
North Hudson County Ry, Co. 5% Weehawken Extenslon Mtge, Due Feb, 11915, | |
Central Trust Co., ‘Trustee.  Int. Payable Feb, and Aug. v v 100,000 00 100,000 00| 100,000 00
Paterson Ry. Ca, 6% Consol. Mtge. Due Jur 11031, HKnlc Teerhoek 5 | |
inm.w Int. Payable June and Dec. ... e 1,250,000 0] 1,250,000 00 1,250,000 00
Paterson Ry, Co, 6% 2d Gen. Mtre. Due Oc¢ | |
tlon, Trusteo.  Int. Payable April nnd Oct - 200,000 0O A00,000 00 200,000 00
BElizatioth Plalnfleld & Central Jersoy 1ty. Co. 6% TFirst Mtge |
Fidelity Trust Co q'w\\urm E B Illltrt"“ P nyubh June and Det 2,500,000 00| 2,400,000 00 154,000 00 2,246,000 D0
Plalnfioltd Street Ttall way Co. 5% Flest Mige. Due July 1 1022, l-ldo]lu Trust Co | |
{\:'\\'ulc}, Trustee.  Interest payable Jan. and July. e - 100,000 00 100,000 00| .- 4 100,000 00
zabeth & Rarltan River Street Rallway Co, 5% General Mortgage, “due 54 | |
Fidelity Trust Co. {‘u'\\.:uk}‘ Trustes, Interest lhl)"li)lo May 'nnd NOV---~---= 3,500,000 00! 1,500,000 00 226,000 00
Brunswick Tractlon Co. 59, Flest Mtee. Due July 110206, il(l{-nw it G | |
ark), ‘Trustee, interest payable Jan. and July 500,000 00| 500,000 0 400,000 00
Enst Jersey Street Rallway Co, 5% First Mtge. |.llu' Moy 1 1944, Pt’.l‘lh “Amboy ] ¥
Trust Co., Trustee., Intercat ;r-\yublv May and Nov — 500,000 00 5O0,000 D0 500,000 00
Middiesex & Somersed Traction Co. 67 First Mtge., Due Jan, 1 lii:;:!. l‘lLI"“lj'
Truat Co. (Newark), Trustee. [mr'rc% m)‘ﬂhiu Jan. and July- . - 1.600.000 00} 1.000.000. 00} -ccocaaaas 1,000,000 00
== et T kg bl

Total Publle Service Rallway Cowmpany gl.—unn.mlu (0 B .‘r,,_ | $a31,844,000 00

Campanies Controlled by Publie Service Rathway Go.— .
Consolldated Traction Co. 5% First Mtge, Dug June 1 1933, Manhattan Trust) -
Co., Trustee.  Interest payable Dee. and Jihe. N $15,000.000 00} $15,000,000 00 $15,000,000 00D
Jersey Clty & Bergen Rallway Co o First Mtge. Due Jan. 1 1923, Edmund
Smlth, Trustee.  Interest p umhl:. . and July at \Innllau,'\n Trust Co. or First |
\11tu:m1 Bank, Jersey UL 1,000,000 00 258,000 00 258,000 00
vark Passenger Ry. (‘l 5 First Mtge, “Due duly 1 1030 Neyw Jersey Title
Guarantee & Trust oy ton, lntvruqi. yayable Jan. and Tuly. 6,000,000 00 0,000,000 001 __ 6,000,000 00
Puasgsale & Noewnrk I leetrie 1 iI frst Mtge. Due June 1 1047, 3
Jersey Tltle Guarantee & 1] Co,, lmstm- Interest payable June anid De 1,000,000 00 550,000 00]. . 560,000 00
Rapid Transit Rallway Co. 5% First Mtge, Dug April 1 1821, lmu'n:, |
rust Co. (N k), ‘Trustee, —Interest pmnhlr- ,\mll and Och. Ll . 500,000 00 + 500,000 00 . 00,000/ 00
Oranen & Passale Valley Rallway Co. First Mtg . Duad Deéo. 1 1038, New
Jorsey, Titl arantec & Trust Co., v+ Interest payable June and I 1,000,000 00 33,000 00 3, { 750,000 00
{mm 0 & Suburban Rallway Co. 5% Flrst Mtge, Due July 1 1046, New Jersey
Trust & Safe_Deposit Co. (Camden), Trustee gt payable Jan. and July. 3,000,000 00 1,880,000 00} 1,690,000 00
Camden Horse Rafiroad Co. 6% Consolldated Mige. [T May 1 1012, New Jorsey
Trust & Safe Deposit Co. (Camden), Trustee, Interest pay able \Lny and Nov-... 500,000 00 260,000 00 e 250,000 00
Rerren Turnplke Co. 525 Flrst Mtge,  DueJuly 1 1061, Now Jersey Title Guaran-
tea & Trust Co., Tristee. Interost payable Jan. and July e 1,000,000 00 1,000,000 00 1,000,000 00
Peaple's Hlevating Co, 59 First Mortgage, Duc Qot. 1 1834,
Guarantee & Trust Coi, Trusted, Intercst ]Iﬂs”lhl- April and Dot -- .- 230,000 00 175,000 00 175,000 00
New Jorsey & Hudson River Rallway & Ferry Co, 4% Ellty=Y ¢ar My |
United States Mige. & Trust Co., Trustee.  Int. payable March ar I 5,000,000 00 4,011,000 00 4,011,000 00
n Hiver Tractlon Co. 5% First Mtge. Due March 1 1050, Unlted S H
tgape & Trust Co., Trustee. Interest payable March and Sept I 1,000,00000| 631,000 0nj *564.000 00

'|.n \uu 100 00| -sei. Jnn 0] sat A 10

54,230,000 00] §62,592.000 00

~ TOTAL FUNDED DEBT " = _.'?_._ 0770 B2l 815,171,605 00/8174,751,081 87

\IIHLI‘L LANEOUS OBLIGATIO
Public Seryice Rummu Cam pany—
Publle Servies Serlea A Equipment Trust 6% Cortiftcates. 840,000 due each Jan, 1] |
amd July 1, Fldetlgy Trust Co, u’hilulvlphh} Trustee, Int. 111‘5.1111:- Jan, aod July £R00.000 00 486000 B0 e e - $480,000 DD
Publle Servies See.*B'" Equlp: T, 674 l“crcl . "$22,000 due each Jan. 1. 528,000 dup |
each July1.  Fldelity Trust Co. ( hiladelphis) , Trustes, Int, payable Jan, and | lul\l 450,000 00} BES000.00 ecee e e 383,000 00
Oamden & Subirban Rallway Co. 5% Car Frust Bonds. $7, (00 due ench Aprll 1sf [
Camiden Safe Depostt & Trist Co., Trustee, Interest mynl:ll- ;\nrll and Oct. - 21000000 .. .-~ 21,000 00
Renl Estate Morteages . A - e T i e - — 201,135 00 201,185 00
Fruhlie Service Gius £,<,:r:;aur:.l,r—
Real Estato Mortzages. ; 40,000 00 90,000 00
Public Serelce Electric ('umpmu—'— |
Real Batate Mortgazes oo -coi.- . - ====| 2116,000.00| 260,000 00

‘I'_()'I';\I. MISCBELLANBEOUS OBLIGATIONS ECAREE=— $1,:441,185 L l $1,441,185 00
|

* 307,000 Hudson Rlver Tractlon Company bonds nwned by New Jersey & Hudson River Rallwpy & Ferry Company.

LIST OF STOCKS OF SUBSIDIARY COMPANIES, DIVIDENDS ON WHICH ARE GUARANTEED THROUGH LEASES BY THE GAS DOMPANY
RAILWAY COMPANY OR BELECTRIO COMPANY, WITH RATI 55 OF PAYMENTS GUARANTEED THEREON.

RENTALS.

; 3 Capital Arauni Amount Fgutealent Per Cer
COMPANY, Stock out- | Owped bl | in Hands on Capilal Stock, Term of
standing. |Corporation.| of Publlc, |- = LLLR Lease,
Ann Ratel  Mazimun Years.
2-01- Rute

Hidson County Gns Oo..-o... S - - cemenw e 910,500,000 gl nn 600 ﬂim. s + 1= Do
Fasex & Hinlgon Gas Co._ . e - o =y ] G, 000,000 ¥ = 6,600,000 3 o ann
Nowark t,:mw]ht.uut Gas Oo. . Ep— e a1 L A STHO00.000 xe < n b l‘},fu)n]_nt'm\ A 004
Paterson & Passile Gas & B h(-(rlu Q 0 - ST e 5.000,000] *5260,700] 4,730,300 00
South Jergoy Gas, Electric & Traction Co.-- ’ .o 8,000,000 e Gl 6,000,000/ B a00
Somerset Unlon & Middiesex Lighting Co. .. S i e 1,060,000 *422 400 627,800 2.31= n00
The Gas: & Eleotiio Company of Hergen Gount = 2,000,000 i eoe-| 2,000,000 L

The Gas Light Company of the O ity of New nllll'lh\l 1ok 400,000 Vs 400,001
Untted Electrie Company of New Jursey. . . --=| 20,000,000 .illl HuG,000 405,000
Mlddlesox Bleetrio Light & Power Co.. e 176,000 *174,.600] }.l"':l 6- 1-08|
Nlohols Eleetrlo Light & Power Co. of ’\utl. ' r Y -- 25,000 *24.800 1-08|
Bast Nowarl Gas Light Co i i 00,000 "33 5 B ; 1400|
Congolidated ‘I‘rnmlun o e - Fe= 15,000,000 |15 H 45 L 1-08
Rapld ‘ransit Strect Rallway 0o E e o (14,000 3 ° 35 1-93| . 980
South Orange & Maplewood T raotlon Co e ek 235,000 & S =35 - 1+03 Per af:mul

ango & Passale Valley Ry, Qo g = 1,000,000 : | 5% 4-55% 11- :ii

Camden & Suburban I Lll\my Co Soya ] u:m 000 (00,000 9 . 5- 1 u;' uu
Camden Horse Rallvond Co.... R = 5, i - o 4! - 1= Q40
Waoehawlen Contracting Co. PLd- 4 e '3 - 900
Woehiw Contracting Co, eommon. - R = > 4 ¥ ) 2| == = ===
Cltizen's Bleetrle Light, Heat & Power rsu s 4 41,175 !rz-.';i 7 ] 00
Morristown Gas Light Co E¥e = g 16 %o ' - fup
Riggewood Gas Company._. ... . : ) % - 000
New Jersey & Hudson River Ry. & Ferry Co., PI - 750,000  s-neeeea ” i a o 3
New Jepsey & Hudson River Ry, & Ferry Co. Gommon. z 2,500,000 444, '. g y woo
Princeton Light, Heat & Power Co 122,500 ( 23 He 1+ g00
Burllngton Electrio llf-{ht & Power Co 5 17,500 I ) B2 =, - P00
Shore Lighting Q0. - ccm-vecmcmscai e mecceae - | 112,100 4, 4 - poo

£81,811, Uu(’l $24,011, -I..HJ $37,102,3¢8 ;(Il

* Plodged under [’\lh"b Service Corporation of New .hm.y t.umml Murr.um.:..

d $7,200 Treasury Stock. h Directors' shares.

z All of this stook exeept directors’ shiares (s owned by Esséx & Hudson Gas Co. snd Newark Consolldated Gas Co,

¥ Pledged under agreement securlng Public Servlee Corporation of Now Jersey Perpetual Interest Bearing Certificates,

itized for FRASER
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LIST OF STOCKS OF COMPANIES NOT LEASED, OWNED BY THE z Brought forwurd $2,035,680 23
" TIOT Fs—
CORPORATION. Real Esta
Copital Amaount Amount in Works
Stock Owned by Fands of the | Malns . .
Quistanding. P.S.0. of N.f.  Public.* Meters, Sc Tes, 44 :
Publlo: Service Rallway Co.__ - 038,000,000 @537,790,000 d5200,100 $1,415,723 18
Publip Serviee Gas Co.. .- 7,050,000 17,049,500 500 Ratlway-—
Publle Service Eleetrie Co___ ... 10,250,000  #10,249,100 00 it
Ellzabeth New Brunsw
ton Raliroad Co - 70,000 hER, 100

$50,200,000  $56,078,600 §211,400 ugs and Jobnts, .
_— SpecdalWorke __ L = 094,52
* Includes directors’ shares. Puving e St 150,281 01
@ Pledged under agreement securing Public Service Gorporation of New | Track t aying and Surfaclng. i 208,023 2
Jersey Perpetual Interest-Dearing Certifioates Bridyes, Hvsﬂ»']\ and Culverts. - _:J.F;ﬂ‘;
g A ; i
& OF this amount $205,100 1s reserved to retire outstandling stock of con- .':{“i'-h._' ¥ == ""'“;-.
solldated companies, butlon Syster =12 a7 045
d Ineludes stock of merged companies, Statlons, Waltlug 2

M Plediged under Publle Service Corporatlon of New Jersey General Mtge. Bulldings - ... ..
Shopa and Car Houses
SUMMARY OF SECURITIES OWNED BY THE CORPORATION. | Cars . 3
P:rr Val
i3

!lli:r:n'{rn.l bf Cars
Bonds .. __ b Y | : ulpment.. . T
Stocks of Leased Gompanies. ... . : i Other Rall Bquipment_ .. .
Stocks of Companies not Leased___—___IZTTTITTTTTTII0TTC paias 6( }"W'.!!‘::“u::;d 'I';{l‘:;::;::t i
anant 71x | Docks and Wharves i
Tl T R VE 's'!"‘al‘l"i".I{t;:ul\\'i\y 0K ST e = e
. Crogs attle Guard: Slgns_ _
EXPENDITURES CHARGED TO OAPITAL ACCOUNT ON Tills ¥s- | Srosl! Sl LRI
TEMS OPERATED BY PUBLIO SERVICHE CORPORATION OF sStone Oru it nnd Machlnery. _
NEW TERSEY AND SUUSIDIARY COMPANIES, YEAR 1911, Intereat oo woci -
Electric— 1,607,065 2
Generating Stations and SubStaions==22r =~ | F13.004 o2 1ess aniounty pre-> 07"
ieners F 3y 8 s -ats £ 10,092 02 e Keps "
Diatribution Lines e Sy sesws= 003,085 42 clation, &o. . —eeeennse U007 71
feters, Transtormers, Services, Are LaIps, &o. 168,617 56
—_— 32,635,680 23 |

22,700 00

1,149,157 533

200,660 04

GROSS BARNINGS AND MISOELLANEOUS INCOME OF PUBLIO SERVICE UORPORATION OF NEW JERSEY AND SUBSIDIARY COS.

Electric | Gas ' Rallwy P, 8. ¢, Miscel-
Proparties, Propertics, Properties, laneous Income, Total,

$1,770,557 65 £3,026,003 50 31,471,24: $187,408 74 30,402,100 26
3,502,811 2 3,378,440 B3 463,240 75 17,750,781 00
3,721,841 08 6,050,446 65 8 : 640,405 01 19,000,842 60
4,161,917 nt 6,526,316 723608 34 21,408,826 08
4,047,219 7,251,480 5 1893 7 1,023,051 - 23,028,043 &9
4,584,682 | 3 1,246,721 3 24,267,087 29
b,117.728 ; 12114, 1,467,132 2 26,560,451 10

5,872,237 8 13,200 1,002,317 20,186,500 88

8,689,731 1 7 1,800,512 32,016,020 98

* Seven months only, £ Inter-Company transactions N, J. & H. R, By, & Fy. Co, oliminated,

7

|
i
2
u

COMPARATIVE STATI ANT OF GROSS EARNINGS BY DI VISIONS. Py 3 A -
PUBLIC SERVI SORPORATION OF NEW JBRSEY ELEOTRIC STATIONS,

AND S SIDIARY COMPANIES. June 11003, Dee,s1 1911,

Eleclric Propertios— Year 1011, Yeur 1010, Ingrease. Number of Generating Statlons.. .- . 14 a0

Bergen Divislon -2 .. i §390,3248 12 §334,051 40 560,374 Number of Bollers. 113 241
Central Division. 2L, 703 80 TaL217 28 183,488 ! etrh o - = =

Estox Division . - 2,281,818 00 2,022,355 38 250,262 Number of ‘Generators. .. ... 150 193

;_,Imisnn L‘))l“ilgiun - I,E:!-'].-E;IJ}ﬁ I’i; l‘-::‘n.? !n{ '_'{:.' 117,063 Capatity of Generators In Kllowalts 40,075 134,158

assalo Divislon . - 083,310 0F DRO.EA0 G0 43,410 50 | Number of Sub-st 0 40

Southern Division B HO0R, 082 87 774,788 41 134,804 48 Number of Rok: N s A, 12 5

— Capacity of Rotarles In Kilowatts.. ... ______ 5,400 62,700

Miseellancous Income ... 2.281 12 2,288 62 Deg, 7 00
$817,403 71 | Kllowatt Hours Produced (Y¥ears 1903 and 1911) 129,014, 180 410,021,842

W ldsltas]
T

0,080,731 67 $5,872,237 85
Gas ."r;:iml-riu'.f— $30 8 Ry x
srgen Divis +302,837 . $327,610 60 3y T . s 3 ¥ z - . g
gr"rl;‘igll hlvfsﬂ:};_... =3 311,260 ¢ :;r‘:‘,mll f‘,ﬂ 34175 08 ELECTRIC CONDUITS AND TRANSMISSION LINES)
Essox Division . - - 350,600 « S, 105,161 61 64,447 8 .
b B8 o1 Pt ;;(’; “;“t,-‘ r.:; | (Railway and Lighting Combined:)
095,245 078,721 853 16523 30 | Length of Transmission Lines (In miles) .. A7
1,142,230 40 70,625 00 | Length of Condults (in street miles) 25
130,803 66 Lec.D, 368 83

i $8,085,088 42 38,401,882 46  $403.805 05 STATISTICS,

Ruflway Properties— 45,0 71
Bergen Divislon .. $026.484 *34067,810 o0 $458.073 86 v 15.5‘3!: 1.Il'lr,;1‘3
Central Divislon .. 1.328,200 1,230,935 87 a578p | Mles of Wire- .. . ____. : : - 4,24 11,248
[-?usix DIv]IlrsI?;ll.. =~ ?.If;:l.gi’l-'- -l.B?ﬂ.g;# {17 =80,587 73 | Numbeér of Transformers. e G400 13,660
Hudson Division 4,800,240 1¢ A2Y, 85 170,561 30 | n " o e 3 o 6,000 73,458
Passafe Division 2SS 124183836 1,170,208 69 aslanpios | AREBSE DL MG, oop oot g 7a.g3
Southern Dlvision 1,113,527 10 41110 81,116 00 ;‘,"‘“I““' "r E-;‘l‘*“’:“‘i‘“ ; s 11738

e Tarslbdas gl Sl e ——— | Number of Street Are Lamps AL Wia
G i I ot lsl-l..l.'-u.ua.‘; 44 xr$13,200, S1,160,650 45 | Number of Street Ineandescent Tamps 5517 18,000
iross Earninis CanCe Total Commerclal Load Connected (In 3

0 2 rd O 4 30,125,608 ¢ 27,854,652 2,470,056 12 } ; e ;
1>J|',‘f|‘c(':’;ﬁf{-'?lté'lu:'ﬂ?f.- ﬂ;ll:‘lé:‘: 0,125,508 43 7,054,652 31 170,056 1 sanivalent) o 710,000 2,990,360

ous Income 1,800,612 55 1,532,347 57 458,164 98

Grand Total $32,018,020 08 $20,186 800 88  §2,820,121 10 Ihe increases shown above are somewhat, but not very
e materially, affected by properties aequired between June 1

* Six months only, property aoqulred Julr 1.1010. o ; -

& Inter Company transactions N, J. & H, R. Ry, & Fy, Co. oliminated. 1903 and January 1 1912,

ELECTRIC LIGHTING STATISTICS.

| 1 -
! woa.‘ 1004, ! 1008, | 1006. | 1007, | 1908. | 1o [ 110, | 1en,
em—— T ——— | — | | i
Kllowatt Hours Sokl | A8804,308/56,006,740 65,472,001 60,274,112/78,011,840 80,742,080/ 103,144,595
Number of Customers De --1I8,2062125,400 d2,115| 37,219 42,257 45,700/ 03,000/ 62,530 72,727
Number of Strect Arc La 7.746] 8,121] 4,081 2,150 0,671 10,307 10,803 11,441 11,728
Number of Street Incande: 5,733 a.:s.mi 12,361 13,188 13,821 14,302 0,175 16,640/ 18,806
Total connected load In K. W. Dec, a1 -l:;.am)isr._?-m_ 68.33I| H1,873 2,143 102,104] 118,138 la?,n:mf 130,202

GAS STATISTICS.

1003, J
(7 Aos.)| 1004, 105, 0 . 1008,

Gas Sold—AM, Cu. It 2,875,865 §,120,814(5,756,202(6,473,835 7,008,703 7,102,588 7,676,67418,404,70008,804,571
Milles of Mains In use B4 1.858 1,087| _ z,060( 2,110 241 2,450 2,037
Meters In service Dec 15606 21 260,881 200.768] 305,044 331,084] s60.101 388,006
Services Run 5 14,277 10,7 8,218 “15.232 "15,427| 110,005
Ranges Sold n 0,400 187100
Water Heaters Sold . 28,702
Hot Plates Sold

Heating Stoves Sold

Gas Arcs Installed . -

Welsbach Lamps Sold.

Mantles Sold - .. e
Domestle Appllances Inatalled.
Manufacturing Appllances Install
House Plplng Orders ; _
Gas Flxtures Installod . = 5 55 ¥ - 13,062
Aggregate Burners g 56 80966
No. of Gas Englnes Installed. 1 2 80
Horse Power of Gas Engclnes (0] [ 6l 001 14

1909, J 1010, 1011, Total.

s
——

e e

e

s

It o>

e L TR T
e
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RAILWAY TRAFFIC STATISTICS.

[ 1904. 1005,

|
l 1006, | 1808, 10010, 1910, | 1911.

Rovenue Passengers
Transtevas and Pasdes. - - - -
ABSENTETS . STy e

Perountige of Pasieniers uslng tra
Avernge farg per poss &.89
Car Mileage _.| 32,108,88
Car Houts-o-onzceas 'z —--| A008,614
anongers por DAY . caaea-—=--

Passengoer I{ur.'v_l ate per Car Allle.

Passengor Reeelpts per Car Hour

560,000,000

=

45,008,
4,228,

MILEAGE.
First maln track- ... . e -5, 801 miles
Secofidd maln track and turnonts - oo - -~ et o - et T
Connretions, crossovers, wyes nnd loops < e ' 83
Car house and yard tracks - L
Total T 380 i

Total number of PasseRgUr cars avallable for operation;

Clozed pen

1,560 130
mumber of TeW passenger ears since 10037

Closed Open
T8 (]

1 4,404,102
644,055 T15.020 77
20,730,

§213

165,400,000{180,000,107108,326,407/211,025,386 210,421,074 (208,171,267 z.-sn.7:11:.1:\:}}:7?.730.233
H5,070,780| 62,086,021 71,048,5388| 7 e B&1

- 1215,400,000/235,079,080 261,312 |aa,zsz.nnu-7.:|

21.8 Z1.2 v 1 4

74,688 028| 81,645,078| 82,652,658 84,820,157
204,110,0021310,720,235 :!1:.3ux.fyﬁtll"162.5-'-u:,:{ﬂ-’:

23.0| 23,0

A
76| . 3,70 3.72| 3.78 .82
37,462,804 7l 29,510,072 40,800,460| 42,032,700, 44,501,141
6 “alsoa|714| 4.747i720| 4)p61.608| 5.169,073
i22) '803'681| 676940 '©51,721| 993,289
:ss.'.'.’;c.' 27.50cC. 29.080.| 7
> 5

:! 52 .47

3017
4,67

e
24

8,
1
i

=6.20¢.
| $2-21)

'I:i‘.’l(‘.Tl reconstoucted with new il durlng 1011 ..
Track reconstrieted with same rall during 1011
Extenstons bullt during 1081 W=

MUNICIPALITIES SERVED BY PUHLIC SERVICE CORPORATION
OF NEW JERSEY AND SUBSIDIARY COMPANIES,

Municipalities  Population
Serecd.  Served (1910),
0 1,022,502
1,800,170
1,748,920
2,025,151

Gis ..
Rallway . o,
Total Number-- - .-

Wational Blectric Signaling Co,, Pittsburgh,—Suit.—The
company on March 27 hrought suit in the U, 5. Distriet Courb
agninst the Mareoni Wireless Talegraph Co. of America for
allegod infringement of a Faten[, granted on Aug. 12 1902 to
Reginald A, Fessenden for wireless lelegraphy apparatus
and assigned to the company, and 16 of the 35 claims under
which were held valid by the U. 8. District Court of Miine
on Sept. 21 1911 (V. 03, p. 1025).

An injunctlon Is asked for, also an accounting of the profits derived from
the manufactiure and sale of theapparatus. V. 83, p. LO25,

' National Packing Oo., Ohicago.—Defendants Acquitled in
(@ rrlr\mm.!!‘ Proceedings —A jury hefore Judge Carpenter in
the U, 8. District Court at Chicago on March 26, after a
trial bogun on Dec. 6 last, rendered a verdict finding the
ten paekers not guilty of the charge madoe by the Govern-
ment of eriminal vonspiracy in restraint of trade. Sherman
Anti-Trust law (V. 93, p. 1603).—V. 93, p. 1729,

New England Power Oo., Boston.— Mortgage.—This com-
pany has filed for record its first morbgage to secure not ex-
coeding S14,000,000 5%, 40-year bonds dated July 1 1911,
provision being thus made not only for immediate require-
ments bub for any fubure developments that may be found
necessary in futire years.

We nve informed that no addiiionsl Ninaneing tnder this mortgaga is con-
templated other than the $3,000,000 bonds whieh were undecwritten Lot
suminer by & banking synileate headod ]’f Baker, Ayling & Co, of Boston.
The prooesdd of these £3,000,000 bonds, in addition to $760,000 pac valug
of 6% pref, stocks, wiil, 113 belleved, provide adequitely for the completion
of the development work now In progress on the Desrlleld River tn Rl:ls.\m—
chusetts, This work witl result 1o developlog dbout 25,000 h.p.. 6,000 of
which, 16 15 bxpected, will be avallable for sale by Ang, 1 nest, W e gnough
more will bt generated and transmitted by the 'end of this year foe require-
ments-of electr cal operation of Hoosae Tunnel. Sce V. 84, p. 6id, B63.

New York Edison Oo.—ZResults.—Ior calendar year, as
reportad (o the Public Service Commission:

Opdrating  Net (after Non-Oper. [nlerist, Dividends
(_‘ru"rmr..-r Revenile, T‘rm-\t“ &) Income.  Renl®e. m‘;f,.l.
F R —

! % [ - 3 4
1011 - -19,080,861 11,402,388 1,080,504 3,801,700 3,000,204 6,671,052
1010 - .. 18,081,100 7.805,884 1,150,500 2,000,027 2,807,100 2,021,240
In 1011 subway reots ($1.189.801) are Inelided In interest, ronts, &0,
and rencwal 1 contingenoy reseeves (52,688,650 are Wnelided in proft
and Inss, Tl Lterns (o previous yeaes were Ingl, n opiratlog expinases,
Potal aurpius Do, 314011, after deducting $2,803,017 for tenewal and
contingeney Foserven, Lo B erediting sundey sdjustmonts gmounting
to 817,345, wad $23,377, 450 —V. 03, p. 474}

Pittshurgh (Pa.) Brewing Co,—New Officer.—

willlam Ruske, formeriy Sea., had been olediod Pros,, to guceced the late

Balance,
Surphis,

F,W. Muoller; W. B Heokman, Asst. Sec., begomes Seo.; John Mueller, |

son of the late Prestident, steseeds his tather ava diccetor.—Vi 04, p. 830,

Racine-Truscott-Shell Lake Boat Co.—Successor Company.
_Sop National Boat & Engineg Co. above.

(R. J.) Reynolds Tobacco Co., Winston-Salem, N. 0.—
Barnings, dee.—We huve the following statoments
meorp, In N, Aprll 1800,  MAanufgetures plug, twist and smokin
tobaseos,.  Plants and general offices at Winston-Saleny, N, O, Leal and
recordering plants ot Bichomoiul, Dapivilbe, Sonth Boston and Martingvilio,
Vv, MONNE Alry, N. O, Roldsyilie, N, C., nnd Lexinglon, Ky,
Net earnfngs ani % thereof an Steck. (AL $10,000,000; isxued §7,525,000,
—Par §100.  No Praf. Stock.. No Bonids).
1007, 1004, 1909, 10 1011,
Nt 81,581,785 §1,780,040 31,025,013 51,670,008 52,076,080
Pisg cent - 1741 23.00 0 a3 10 59,581
Regular dive,
Fatra dividends.

ab.9

6 "ty 1% 6% 09
10% 13%% 125 None Nofe
Net selllne value of product for 1011, 817,040,208,  Rezular dividend
A% pornnm, (A 8 & Nt undivided profits Do, 81 1011, 83,820,808,
The eapltal atock trmerly held by the Amerlcan Tobaceo Co. Wis rocontly
disteibuted, In acoordancs with deevee of UL S, Cleeunit Cones (V.03,p.1122) .

Flaeal year cads Dee, 31, Annual meeting, Nege Tuesday o April.
Pransfer agent, 120, T're Co.; reslstrar, Cent, Tr. Co., both N, ¥, lllti;“

Direotors: K. J. Roynolds, Prees,; W. N. Reynolds, 1at V.=Pres 1, 8§,
Reynolds, 240 Vi-lres,; Geo. W. Coan, Sece; D. Rich, Treass W. H.
Reynolds, 811 of Win&ton-Salem; Henry A. Oetjen, 75 Montgomeiy St.,
Jersey Cluy— V. 88, Do SH#,

SM.) Rumeley 00,—Hirst Distribution.—An initial quar-
terly dividend of 5244 per shore (covering 4 months) has
heen declarad on the 53,000,000 7% cumulative preferred
stoek, payable April Lty holders of record March 20, Com-
pare V. 95, p. 1538—Y. 04, p. 491, 420.

San ?rancisco-Oak}and ";'arminsl Powar Oo., San Fran-
cigco.—New Euh!r{)r!m‘.—ll:is oompany was incorporated
in California on Mareh 12 1912, with $30,000,000 of auth.
capitul stock, in £100 shares, of sehieh §10,000,000 is to be
6% preforred. On .\In.m'!.: 14 I.ILlF was taken to the proper
ties of the Sierra Water Supply Co., all of whose $5,000;000
stock was owned by the United Properties Go. of Cal, (V. 94,
p. 127), the owner aldo of the new company. On Mardh 19
a mortgage was filed to the Mechanies' Trist Co, of N. J.,
ag brustee, to seenra not exceeding $30,000,000 of 5% bouds.

ized for FRASER

_Ban _Jnaquin Li_ghtz & Power Corporation, Los Angeles.—
Pref. Stock.—Louis Sloss & Co., San Prancisco, have under-
written a block of 69, cumulative pref. stock (dividends quar-
terly) and, it is understood, are offering the sama at 85, with
a bonus of 2569, in comnion.—V. 93, p. 412.

Union Bag & Paper Co.—Listed.—The New York Stock
Exchange has listed $648,000 1st M. 5% 25-year bonds,
due 1930, with authority to add £150,000 on nofice of sale,
making the Ltotal amount listed 33,900,000,

The $798,000 bonds In question are stamped fres of the New York mort-
age tax, making a total of 1,400 bonds 9o stamped, Nos, 3,601 to 5,000
nel. The prooceds of these ndiditional bonds will relmburse the cempany

for expendinires maide inconneetion with the bullding and equippiog of the
l'cnl'llmm: Paper AL, and further payments on account of the pureliase of
St. Gabrlel Lumber Co., Ltd., stock and other lmprovements. The St
Gabriel Lumber Co. (of Canada) owns llecnses sovering about 284 sq. miles
of timber Hmits i Prov, of Quebee and mill ay St. Gabrlet de Brandon, P.Q,

Farnings.—For year ending Jan, 31:

Fiseal Not Dieprecio-  Sinking Inlerest on Pref.

Year— Fuarningr.  tlom, &,  Funds. Bonds,. Diegi(a95),
1011=-12 51,017,835 §122,266 S$114,005 $202,480 §440,000
1910-11 _ 1,038,112 120,087 110,745 107,135 440,000
— V.02, n. 104L,

Union Switch & BSignal Oo., Bwissvale, Pa.—Bowd In-
creased .—The stockholders on March 28 voted to amend the

by-laws by increasing the number of directors from 7 to 9,

John R. MeCune and W. D. Uptegraff being added to the
board.—V. 04, p. 771, 690.

United Boxboard Co., Chicago and New York.—Plan.—
The reorganization commities, Charles C, Adsit, Chairman,
Chicago, Meh, 23, wrote in substance:

The response to the plan of Feb, 20 1912 (V. B4, p. 030) has beon very
enoovraging, . So fae the oommitiod ls Informed, thero has hecn no oppo-
altlon of aufflcieng portance to Jastly recognition. 1'he larg toek-
hotders and the lnrgest holdess of the penoral mortgnga honds have slgnified
thelr willlngndss to aupport the plan, snd many of them have pald the first

me ‘The time for depositing bonds and dtook and paylng Lhe Nt

has Deen extended to and including April 26° 1912

ured that the plan will ultimately bea suceesa, but

will be no charges made agidngt the
intders for any of the oxs

ay will defrny the sxpenses
rosaman of Chieago, a diree-

trust 63, and Lazacd Kaln of

tter tothe sharcholders opposing

Balance
Surplus
138,005
168,245

t o
eiolder and Wi

pangts (n ]
of Ll «
tor, ndvostisad o Fot
Hamiiton, O, a0 0r uh
the plan. =V, B, . s

United States Metal Products Oo.—Guaranty.—8See Metal
Shingle & Siding Co, above.—V. 02, p. 467.

United States Steel Oorporation.—Sale of Bonds.—As au-
thorized by the unanimons vote of the board, not including
any member of the lirm hereinalter mentioned, the Corpora-
tion has sold to J. P. Morgan & Co. $30,500,000 bonds on &
basis.of 5.19; rate of interast, namely 315,000,000 secured on
the Indiana Steel Co. plant at Gary, Ind., $10,000,000 on the
Lorain Steel plant at Lorain, 0., and $5,500,000 debentures
of Illinnis Steel Co., belng part of an issue heretofore auth.

As there must be expended during the year about $20,000,-

| 000 for extensions of properties generally, heretofore author-

ized, and ns about $17,000,000 additional working capital is
neaded in consequence of the inereased business, particularly
in the ore department, it has bean thought advisable to ob-
fain the sum named by the sale of bunds, in order to keep the
eash on hand up to the sum shown on Jan. 1 1912. In the
past large sums have been appropriated from net earnings for
sapital expendibures, See report, V. 94, p. 825,

Description of New Bonds, Guaranteed Principal and Int.

(1) $15,000,000 Indiana Steel Co. 15t M.5% bonds, covering
the (ary plant, authorized $40,000,000, dated May 1 1912,
maturity May 1 1952, interest M. & N. Sinking fund 19
annunlly, beginning May 1 1916, The remaining $25,000,-
000 bonds ean only be put out on new construction dating
from Jan. 1 1012 and st 759 of cost:

(2) 310,000,000 Ist M. 5% bonds of “The Nat. Tube Co."”,
aot the ol eompany, but the later one orgauized to build the
Lorain plant. Thix issus has the same date and maturity
as that other and is authorized for $15,000,000, with similar
condition ag ty issie of the balance of the bonds, Sinking
fund 1% prior to May 1922 and 1147, thereafier.

{4) 5,500,000 Mlinois Steel Co. 5% dehentures, of which
{ssna thore was previonsly 310,000,000 out. Ses “ilailway &
Industrinl Seetion,”" page 179,

The theea issues eomprising the sale just made are guaran-
teed, prine \1:1\ and inteérest, by the United States Steel Cor-
poration. —V. 94, p. 825, 841.
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United States Realty & Improvement Co.—Mr. Kinnear
Accepls.—W. B. Kinnear las resizned as President of thoe
[Kansas City Terminal Ry. to become President of the com-
pany, effective May L. Compare V. 04, p. 771.

United Wireless Telegraph Co.—Sale of Assets,—See
Marconi Wireless Telegraph Co,, above.—V. 94, p. 831, 703.

Upchurch Lumber Co., Jacksonville, Fla.—Bonds.—The
company will retire $25,000 bonds on April 1.

The honds (5500,000) were handled by Farson, Son & Co., New York
and Chicago & year ugo,

Utah Gas & Coke Uo., Salt Lake Oity,—Sule of Conlrol.—
The Farwell Trust Co. of Chicago for its own and other inter-
ests has closed a deal for the transfer of control Lo Kelsoy,
Brewer & Co. of Grand Rapids, Mich. New officers are:

Pres. Charles . Kelsey, Geand Raplds, Mloh.; Vice-Pres,, Geo, A, Snow,
Salt Lake City: Sec. & Treas,, Joseph H. Brower, Grand Raplds.  Directors
lnclude the aboyve and Vietor F, Dewey, Grand Raplis: O, A Boalt, St.
Paul, Minn.; Frank B, Stevens, Salt Lake Clty; Blalne Gayett, Grand
Raplds.—V, 03, p. 52.

Virginia-Oaroling Chemical Co.—Listed.—The New York
Stock Hixchange has listed $3,000,000 fivst M. 15-year 5%,
bonds, due 1923 (which ware recently sold to provide work-
ing capital for other purposes), making the total amount
listed 514,100,000, Compare V. 94, p. 771.

Warren (Md.) Manufacturing Oo.—Decision.—See Balti-
more, Md,, in “State and City’” Department.,

West India Electric Co., Jamaica,—Report.—For yvear:
Band Reatallam. Dircs. Sur-
Yedr— Gross. Net. Ini. Tares L, &P .Co. (57%) pluy,
i1 § i e S263,108 3120,8656 $30,000 $7,.851 $12,000 $40,000 $i0.013
19010 _._ 240,067 120,773 30,000 70136 12,000 40,000 40,637
—V. 02 p. 72%.

Westinghouse Electric & Mfg, Co.—Resumplion of Com-
mon Stock Dividends.—A dividend of 1%, has been declared
on the 836,694,587 common stoclk, payable April 80 to hold-
ers of record April 5, “from last year’s earnings,” being the
first distribution since the reorganization of 1908, with its
issue of 512,743,950 new common, about equally divided be-
tween craditors and subscribers, at par for cash,

DIV, (alnce 1000}~ '01. '02,'03, '04-'07, '08. '00. '10, 11, 1912,
Preferred .o =L ] 7OALI0Y Y. 00 BII0N12 HTo Apr.d i
Comuion . <=0 638 7 RAML10¥MYy, O 0 00 0 .-\prl1. |

Anoffinial statement says that the questlon of the next dividend will not
be constdeved [or slx months, when the earnings durlug that perlod and
the prospects for the future ean be taken into account, “Having in view
the uncertaloties now surrounding business wonerally, the necessities of the
company In preparing to mest maturing obligations, Increasing 1ts business
and conserving Its facllities, the directors fecl that this Is ln Jine with the
conaerviative mangement of the propecty, whose proapects, in the Juidg-
ment of tha board, are sueh as to Justify the expectation of bettor returns
for the future.,"—V. 04, p. 141,

—:\ new vest-pocket edition of “Valuations” published
by the “Linancisl Press” is ready. Additional useful
interest tables are ineluded, and new bond valuye Lables
covering 417% bonds, are an extra feature in the 13th
edition, which contains 222 pages.  The usualinterest tables,
bond values, amartization papers, and sinking fund
tables appear again in the latest edition, as heretofore.
Prices and sample copies for inspection sent on request,
Addross, the “Financial Press,” 124 Front B N =,

—At 0314 and interest, to yield the investor 54498,
White, Weld & Co,, 5 Nassau St,, N. Y., and the Rookery,
Chivago, are to-day offering $3,000,000 Federal Light &
Traction Co. first len 5% sinking fund bonds, due March 1
1042, Hee advertisement elsewhere in the “Chronicls"” for
particulars and our “General Investment News'” Departmon
for other information.  Circular and map of property mailed
on reguest,

—The firm of Mayer, Walter & Co. of Cincinnati has dis-
solved, and the members, Jesse !, Maver and Stare Walter,
together with Charles H. Deppe, have formed a co-partner-
ship under the name of Mayer, Deppe & Walter., Mr, Deppe
was formerly connected with the Union Savings Bank &
Trust Co,, Cinginnali, and was recently Vice-President of the
Chicago Bond House of McCay & Co,

—Investors in high-grade securitics will be interestod in
the list of bonds advertised for sale in to-day’s issue by the
old established banking house of E. W. Clark & Co., 821
Chestnut 8t., Philadelphia. The rate of income an these
bonds ranges from 2.90%, to 5.389%.. Hee advertisament
elsewhere in the “Chronicle” for particulars.

—Uyrus P. Brown, former President of the Industrial
Trust Co., Providence, and Irank D. Lisle, of the hond
house of D. A. Peirce & Co., from which he will refire, have
formed a co-partnership under the name of Brown & Lisie,
to earry on a general brokerage business,

—Lawrence Grange Lag become associated with O, B.
Lansinger & Co. of Philadelphia, dealers in invesbmont so
curities, and will have charge of their frading department,
devoleid to all active and inactive bonds and stocks.

—Attention is called to the advertisement of C. 13. Denison
& Co., Boston and Claveland, offering a list of investment
bonds yielding 3.50%, to 69%. A descriptive circular will he
mailed on request.

—The banking firm of Newburger, Henderson & Loeh of
Philadelphia has leased the property at 1410 Chestnut
Street for ten years, and will improve it with a two-story
building.

—Clark, Dodge & Co., 51 Wall Street, N. Y., announce
the opening of an office in the Rookery, Chicago, under the
management of E. P. Truett,

hitized for FRASER

The Convervciadl Times,

COMMERCIAL EPITOME.

Priday Night, March 29 1012,
Business continues to expand.” Iron and steel products
are in‘increasing demand. Production of these finished ma-
terials is augmenting. Copper has continued to advanece.
The textile trades still show a growing husiness. 8o algo
does the leather industry. Bank olearings show important
aing over those for the same week last year, and are also
above 1910. The English coal strike seems to be nearing
its end. Stoeks of merchandise lLeye supposed to be small.
LARD on thie spot has continued to advance on light re-
ceipts of live hogs at the West, stronger prices for hogs, a
lirmer market for futures and an inerease in the demand for
product; Prime Western 10,150 Middle Western, 10¢.;
City, steam, 954@934{c. Refined Tard has also beer frmor
with a larger demand: refined Continent, 10.25¢.; South
American, 10.85¢.; Brazil in kegs, 11.85¢.  The speculation
in futures has been more active and prices have adyvanced.
Stimulating and strengthening fuctors have been the falling
off in the arrival of live hogs, an inereased cash demand. and
support from packers.
DAILY CLOSING PRICES OF LARD FUTURES IN NEW YORK.
Sl Mon,  Tues, Wads ~ Thurs, - Fri.

May dellvery. .. .. .. PFT Q87 10,00 10,00 10,00
July dellvery. 4.06 10,07 10,20 10.25 10.20

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.
3 Mon. Tues, Weed, Thurs. i,

May dellvery LU 0.75 .85 Do2ld D774
July dellvery. oo ec 0721 980 0.9 10.02 14 10,00 0.4

PORK on the spot has been moderately active and firiner
on a lessened movement of live hogs at the West: mess $18 50
@S$19, elear S17 50@S10 and family $19 50@320. Beef has
been firm, with a fair trade: me:
SL5@S15 50 and extra India mess $24 H0@525. Cub meats
have been quiet and firm: pieklod hams, loose, 10@20 lbs.,
1134 @1 ' pickled In:[lia:s_. @12 lbs, 10lG@11 ' 5e,
Butter in moderate demand wnd firmer; crea ry oxilras
dlige.  Cheese quiet and firm; State, whole milk, ‘specials,
white, 1¢. BEggs easier on Iarger receipts; Western firsts
21 L4 22¢.

OTLY.—Linseed has been quiet but firm on stronger seod
prices; eity, raw, American sced, 7d@74c.; boiled 74@75¢,,
Calentta, raw, 80c. Cottonseed firm: winter G.10@6.40¢.,
summer white 5.85@6.10¢., crude 4.67¢,  Cocontind stronger
on_smaller supplies; Cochin, 9.60@ 10c., Coylon. 8.90@ 8¢,
Lard strong on the firmuness of the raw materialy prime 75@)
§ae.  Corn in moderate demand and steady at 5.55@5.60¢,
Cod quict and steady; domestic 52@ 53¢, d

COFFEE on the spot has been quiet but firmer, in sym-
athy with a rise in futures; Rio No. 7, 143§ @ 14 %e.; Santos
{\’{]. 4, 164@16l4e. West India growths have been quiet
and firm; fair to good Cueuta 1614@ 16340, Prices for
futures have advanced, owing largely to manipulation and
covering of shorts, though thore has also been more or less
new purchasing., The continued heavy receipts, however,
have o tendency to cheek operations on the long side ex=
cept for quick turns,

Apeil. .. 13,706, [ July 10, | LG ‘
May _..__ 13,800, | Aug a0 | Nov - Llanae | Feh
June SLibahe, (Sept . oL t00e | Dea Sl L1 00a,

SUGAR.—Raw has been quiet and easy. Centrifugal,
96-degrees test, 4.36¢c. muscovado, 89-degrees tost, 3.86¢.;
molagses, 89-deprees test, 3.01e.  Grinding in Cuba is sctive,
The visible supply in the world is estimated at 2,520,000
fons, against 3,520,000 & year ago. Refined quist andsteady
al 5.45@5.50¢. for granulsted. Hops quiet and fiem.

PETROLEUM.—Hefined has continued firm, with active
archasing by domestic and foreign consumers; barrels 8.20¢.;
ulk, 4.60c.; cases, 10.10e. Gasoling bas been in brisk
demand and firm; 86 degrees in 100-gallon Lirm]m. ‘21(*‘;
drums, $7 50 extra, Naphths has ruled strong, with liberal
buying; 78@76-degrees in 100-gallon druwms, 181gc.: druins,
$7 50 extra. Spirits of turpentine easicr at 52(@5H2 Lie,
tosin firm at 86 90 for common to good strained.

TOBACCO.—Binder has bsen insmaller request during the
week, but the tone eontinues very ficm, Statistics are favor-
able to sellers,and with manufacturers believed to be poorly
supplied with material, packers expect Lo ge¢ n consid r-
able increase in the demand ag the spring season advances,
Filler is meeting with a limited request, but stocks on hand
are comparatively light, as a rule, and prices continue firm.
Sumatra riles very firm, but the strength has had s tendency
to check the demand.  Havana is meeting with a falt inquiry
at firm prices.

COPPER has continued in demand and prices are firmer;
sales of electrolytic have been made to domestic buyers at
15Yc. and in Europe ab 1555¢. Michizan yroducers have
advanced agking prices lor lake to 155z¢. 1t is estimated
that the production for the month of Mareh will sl‘mw o
material Increase. Tin firmer at d4de, for spot. Spelter
hag been quiet and firm at Gdie.  Lead has been l|l|1t\)t_b1:3.
firmer at 4.30c, for spot. Pig iron has ruled firm at 31525
@315 75 for No. 1 Northern and $14 75@%15 for No, 2
Southern, There has been ingreased buying by manufac-
turers in the East; including pipe works, stove [3[unt-s and
machinery manufacturers. The tendency of finished ma-
terial is distinetly upward. Some Western railroads have
placed large contraets for rails,

$12, packet $13, [amily

-13.000.

e e LRG0, AN
-13.80e.
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COTTON.
Friday Night, March 20 1012,

THE MOVEMENT OF THE CROP as indicated [;_\' Our
telograms from the South to-night is given below. Ior the
week onding this evening the total receipts have reached
140,646 hales, against 175,215 bales lnst week and 184,055
bales the pruviuim week, making fhe total receipts since
Sept, 1 1911 10,549,161 bales, against 7,853,552 bales for
the same period of 1010-11, showingan increase since Sept. 1
1011 of 2,695,600 bales.

|

Wed, l Thurs. |
0,052 _-'.-.-'IZI'I' 2.-IRI:I
LT 820 a4

5061

Fri. | Toial,
" 5.021| 35,587

450

Receipts at— ! Sat. | Mon. | Tues.
g e r=5 s

8,208 4,828 55,587
13

Galyeston -~
Texas Clty
Port Arthur, &o.
?’L'E} Oricuns 3
Julfport - snel
Maohila 408
Pensacoln . .- tm : : 2 Lo
Juoksaoville, & jere 18
Savannah . 7.450| 4,713
K1

Hrunswlek

\\'llml:'n;t-m . ‘].',f\?-'i
Norlolk e i | 2,687
N'port News, e, | |
New York 3 e
Hoston L]

Balglmore .- -
Phillandalphin. -

2,008 &'.77}3|
a7

S0, 380
7,000
0,308
8,

11.5

4

S
1,825
4,875

1240

Totals this week.| 18,685 478! 18,122 {3,085/ 140,640

The following shows the weel's total receipts, the total
sinee Sept. 1 1911, and the stocks to-night, compared with
last year:

1911-12. |
This: (Since Sep
Week. |''1 1811,

Lo 407,203
Texng Oty ..o Z, 100 675,828
Porf, Arthar, &o. 204
New Ovlesns._ .. AT67i0] 14808111,
Gulfport L G2, 134| e 17,600
Moblla . ani,nin) 1,303 . 30,031
Pensncoli. .- . - 1AS, LA 1 e
Javksonville, | a7 1A 050
Savannali. - . 30, 384812,204,000
Brunswles - 7.000] 385,870
Chuarleston B.308 397,058
Gieorgetown 5 10
Wilmington =| 8102
Norfolk 11.050
480
S0

Stock.

i, |

This |Since Sep

Week. | 1 1010,
19,003
150
0,000

Receipls to
March 20,

1911,

£7,000

1012
200,470
0,723

180,004

Galy

108,485

4,711
21,206

3,228
11,975
N'port News, &e.
New Yorki..—-.|
Boston .. -
Baltlmore. . - .-
Philadelphla ..

Total

208,224
T.730
4,009
2,175

D217
18,683
108,116
Ba7)

740,040 10349,101 ) 60,152 7,803,002 098,308 530,530

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

the2, | 1911, | 1910, ] 1Hog, [ 1908, | 1007,

19,063 20,887, a7,801
0,100 4,702 50
14,801 B7n 25,058
1,304 706!

(1]
say
Brunswiclk. .
Ch'leston, &0
Wilmington.
Norfolk ...
N'part IN., &o;
Allothers. oo|

Total this \vI:F

Slnoe Sept, 1 10,649,16117, 853,

140,640} 60,162 _:m‘u:;':}-

11,488]
a.105!
1,016
1,700
S 780

107
12,490|

1086/
2,077|

5,08

128
1,840

98,0683 100,008

1,400,303 8,601,764 7,328,528'8,020,481

The oxports for the week énding this evening reach a total
of 160,752 bales, of which 76,785 were to Great Britain,

to France and 83,997 to the rést of the Continent.

Below are the exports for the week and sinee Sept. 1 1011:

Kepanks
frotn =

Pr. Arthugr, &,
Now Otloans, .| 20,855/
Mobllo . cnaasa o
Pengsooln ..
Chulipore -
Sayannah ..
Brucawltk - ..
Char
Wilmington: ..
Norfolk .s2-
Newport Now
New York...
Hoston ..
Balthnore
Philadalphin
Portlond, Me.
Han Pranelsoo
Hoattle .. ....
RN & pus s
Portland, Ore
Pembina - . ..
Detrilt. - .-

i 184
b0 (LS

=l
Total 1910111

Total

From Seple VINEL o Mol 201012

Brpgrted

f7ccll
Briin,

.| 15,031 &

1,631 8,082% 40,0021 74

|

n.u52

17872
10,712 20
F400 1

040
LE T ]
TR0
378

7160,782 711,91 : 1

o=
Hent.

20,519]
4,00 |

(420044 5

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not

cleared, of the ports named,

New York.

Ifraser.stlouisfed.org/

We add similar figures for

On Shipboard, Not Clear ed for—

Const=
wise.

Other Loaring
Farelgn Stock,

.| 68,483 121,210
2,400( 94,030} 1 1,834
: | 16,000 157,732
_.| izanol 28,774

14,

158,447
71,430

Now Orleans._| 15,714/ 1 T23] 25

Galveston “qn1| p.3is] 22, 13,8
Savannah .. 700 < l 6,100
Chnrleston. - 100 {

Moblle 7.882] a08}
Norfallk - : - |
New York..._| 2,000 S00]
Other ports {0,000 2,000

)
7
5

300| 16,000
16,000) 16,000
4,400

22,000

7,100/ 1,100
1,500 :;illl:l|
0.000 1 fj”ﬂ‘
49,577| 18,700/242,200
23504

Totn] 1912 _| 80,787| 18,752| 05,323
Total 1011 | 176 3,177 92,478
Total 1910. _| 21,7011 16,330 24,162

Speculation in eotton for future delivery has been on a
very moderate seale. In fact, at times it has been dis-
tinetly dull. Yet prices have advanced. The explanation
is to be sought in reports of more or less unfavorable weather
at the South, even though conditions have on the whole im-
proved. The point is that the erop preparations, though
they have latterly been pushed with more vigor, aré believed
to be cousiderably behind those of last year, especially in
bottom lands, Also, there have been growing hopes of an
parly end of the coul strike in England. 'The principle of
the minimum wage has been accepted by British mine own-
ors, and the wage-bill terms will be submitted to areferendum
vote of the coal miners. This is believed to mark the be-
ginning of the end of the strike. Certainly the general belief
iz that the measure will receive the approval of the vast
majority of the miners. [Indeed, dispatches from the other
side show that not a few of the English, Welsh and Scotch
miners are even now returning to work under the pressure of
poverty. On this side of the water efforts are being made to
Qrm'vut n conl strilke.  There are still some labor disputes in
New England, but it is the general beliel that they are not
likely to be of very long duration. THhe reports seem to indi-
cale that the Mississippi River will reach a flood stage by
to-morrow or next weel, but it is said that the improvements
in the levees of the lower Mississippi in recent years have
been sueh as to give little ground for fear of their breaking.
Besides, high water in Lhe spring is an annual incident
and rarely does much harm to the cotton erop. But the
growing prosperity of fhe textile frades at home and abroad
is regarded by many as affording no small justification
for present prices, if not for some advatce. ‘The exporls
have reached o tofal larger than that attained heretofore
for entire seasons, and the expectation of a total of some
10,000,000 bales seems to be spreading. At the same time,
bulls are predicting a domestic consumption of 5,250,000
bales. Meantime, the spot markets are generally strong,
with a steady demand. Southern prices are above the New
York parity: That sesms to effectually forestall attempts
to bring cotton to New York, The stock here, therefore,
shows o tendency to decresse; rather than to inerease, In
fact, New York seems to be relatively the cheapest cotton
market in the world. There has been, a8 o rule, very liftle
pressure bo sell contracts bere, though there has been some
“iilking” of the market from time to time by some big in-
terests. Some of them on Thursday are said to have sold
50,000 bales of “long” cotton, checking an advanee on that
day. The impression is very general that large spot houses,
Whall Street firms and Waldori-Astoria operators are in not a
few cnses armyed on the bull gide. Fall River's weekly sales
of print eloths have lutterly been the largest for aboul a year
past, and print elobhs have been rising.  On the other hand,
weather conditions on the wholé show a tendeney to improve.
Field work is heing vigorously pushed, and the visible supply
of cotton is very large. The crop this year is, it seems, }nlly
16,200,000 bales, and there are those who think that what-
ever the predistions in regard to exports and domestic con-
sumption, the visible supply on the first of next Soptember
is likely to.be anywhere from 2,000,000 to 2,500,000 bhales.
If that should be the case, it will go far to offset some possible
deerease in the crop should it get s late start, or Jf it should
meeb with some satback during the summer. It is believed,
too, that there will be an increase in the acreage in Texas, il
not in other parts of the Southwest, through the breaking up
of prairie lunds. Sales of fertilizers are rapidly increasing.
Sales of mules earlier in the year were unprecedentedly large.
AL 850 a bale, cotton is a profitable prop.  During the week
the South has sold more or less. Bpeculation hesitales.
Large Wall Street bulls late in the week sold heavily. To-
day prices were irregular, advancing, then receding, though
there were very heavy rains in the Kastern and Cerntral sec-
tions of the belt. Spob cotton ended nt 10.850. for middling
uplinds, an advance for the week of 30 points.

The official quotation for middling upland cotton in the
New York market each day for the past week has been:

Afch, 23 to Meh, 29— Sat.  Mon, Tues. Wed. Thura.
Muddilng uplands 10,85 10.60 10,80 1086 10,85

NEW YORK QUOTATIONS FOR 32 YEARS,

The quotations for middling upland at New York on

March 29 for ench of the past 32 years have been as follows:

1888 0. ... 0.04
pE—r e il

Iri.
10.85
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FUTURES.—The highest, lowest and closing prices: afb
New York the past week have been as follows:
FiE ARG

2| 3
|

10.
79

@
[

A5@10.80

Wesk.

053 210,66

10.30 @ 10.60

|Il‘l.-lﬂ'-? 10.
10.58@10.80

10.81110.63@10 85 |

10.48(10.28

)

10.60

H! 10.836@10
|
|

Bl
71
16—
i
1.
H—

0.00/10.51 @ 10.72

D 10.64[{10.37@10
010,73
10,73/10.62@10.73

F5E

0.7
0.7

—10.

@30.77(10.77 @ 10.80

10.72—10,
1—10.

0@10.7

H0.70—10.71(—

|

Friday,
March 20,
S
10.71&210
10.72—10.
7

10,
1
1

10.53110.43
3—10.45 10 44—10.46/—
0.7
[
7
.80
10,80
—10.7210

1
1
110,70—10.71

._
{10.72—10,73
@

T6@ 10,85
]

Thursday.

March 28.
110,64—10,

LTE—10.76(1

brd |

e

10,4410, 38 @ 10.50,10,4

&10.67(10,63@

{5

|
— L s
—10,67
LT8110.72—10,74
8 .l 0
]

3.10.00—10,62/10,50—10.80

&

Vednesday, |
10.74—10

A

farch 27.

[
|
|

—i10.353@ |
10.38—10.4 1 10.45—10.47/10

0,44 110,49—10,5010.4
5

110.60/10.55

2

@

)

ng|10.36—10,5710.50—10.51{10.50—10,60! 10,66

Tuesday,
Mpurck 26.
g b
—10.61[10.60—10.71
i =
iIO.o

5{10.53—10,

G110, 42—
40(@10.88110.48

10.48{10.38 @ 10401

|10.30

@ 10,40
0
0
10.8
10

L

3110.57—

7110.50—1

10.28—10.31
a

Mondoy ..

March

0.37

0. 88—10,39]10.48—10.49/10.5:
10.5
10.58@1

@

10

1
1

|
|
|

—i10.458 10,51 |—
10.60@ 10,556}[!.55'

10.30—10.52{10.43—10.4
—110.51 @10.56|—

—10.28
0

—10.3

Hange [10.44®10.4

ad.
7

)

v

o
10.71

10,63 10.57—10,50

1

@10.58
10,63

@
&

10.64—10.66/10.59

10.67 !
Closingi10,88—10.691

Saturday,
-
2

March
10.46-—10 4
10,62—10,

10.54 &
10.534—10.5
110, 506—10.3

1ge (1055 10.60/10.

Range [10.56

|
|
{
|
Range |

ug

Closing|10.38—10.40/10.32—10.
losing

Range [10,37@&10.41)10.32¢

Closing
Jlosing
Closing|
ocl.—
Range
_ Closing]
Range (10.6
Closing 10.6

Noo.—
Range

(

| Dec.—

"

March—

Seps

THE VISIBLE SUPPLY OF COTTON to-night, as made
made up by cable and lelegraph, is as follows. Foreign
stocks, as well as the afloat, are this week’s returns, and
consequently all foreign figures are brought down to Thurs-
day evening. But to make the tatal the complete 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 20— 1011, 1610, 1009
Stoolk nt Liverpool LART7,000  Ka2,000 1,382,000
stock at London . _ . 7.000 5,000 0,000
Stock at Manchester _ 113,000 55,000 1,000
1,475,000

11,000

408,000

350,000

4,000
45,000
38,000

2,000

248,000

D12,
bales.), 275,000
3,000
08,000

895,000
700
421,000
461,000
3,000
8,000
63,000
4,000
THT000
1,652,000 2
233,000
10,023
19,000
143,000
T60,000
G477, 050
00,840

1,307,000
1,000
270,000
a2, 0n0n
20400
21,000
48,000
4,000
687,000
1,884,000
Laa, 000
S12,008
3,000
218,000
S4.4,000
0,826

482,125
10,013

Total Groat Britaln stook ... 1,?!?r:,llhn

Stoek at Hamburg. .
Stock nt Bromen .
Stoele at Havree, _
Stoclk at Marsellles
Stoelr ot arcelonn .
Stodlc at Genon
Stock

Total Continental stocks. ... 1,083,000

7000
080,000

Total BEuropean stocks.._ ... 2,450,000
Indla cotton afloat for Europe___ 71,000
Amer, cotton alloat for Europe. . 647,813
Egypt, Brazll, &o,.alt.lor Europe. 43,000
Stock In Alexandrian, Egypt 262,000
Stook In Bombay, India 665,000
Stock I U. 3, ports _ . _
Stock in U7, S, Interior Lo
U. B. exports to-day._ .

4 423,000
117,000
5,237

006,614
G40,365
11,088 4,221

4,167,633 4,802,437
Amerlean and other desorlptlons are as follows:

bales.1,162,000 1,000,000 1,207,000
67,000 04,000 63,000
--1,049,000 648,000 912,000

- 'B4A7,813 812,008 310,023 315,237
093,368 530,836 537,056 600,014
443,017 500,886 o
40,761 10,013 11,608 I

Tatal-Antorloan - oo oo o o, 4,308,850 3,144,282 2 867,538 3,811,437
Euast Indian, Brasil, &c.—
Liverpool stocle 118,000 74,000 125,000
London stocj. ... 0,000
Manchester stook. . 10,000
Continental stocik. . 60,000
Indis altoat tor Europ 253,000
Egypt, Brazll, &o,, alloat. __ 19,000
Stocl In Alexandrla, Beypt 143,000
Stook In Bombay, Indis” - """~ 060,000
1,300,000

Total Bast Indly, &o
Total Amerlcan 2,867,633

a5,701

Total visible supply........__ 5,610,850 4,270,282
Of the abave, totals of
Amerfcan—
Liverpool stock
Manchester stock. -
Continental stock . . e
Amerloan afloat for Europe
U. 5, port stooks
. 3. =

758,000
68,000
701,000

665,000

1,212,000
4,308,850

5,610,850
6.7d,

Total visible supply
Middiing Upland, Liverpool ...
Middlng Upland, New York._.. 10.8060.
Egypt, Good Brown, Liverpool . 0 %d.
Peruylan Rou;?-lt Good, Liverpool ii.ll‘)d.
Broach, Flne Jverpool

Camae. o BMA VETIO,
Tinnevelly, Gaagt, Liverpool- -5 11-18d. 7

7 5-16d. 7 Wd. 4 Md.

” {Jontincutal imports for the past week have been 202,000
ales.

The above figures for 1911 show a decrease from last week
of 136,629 bales, n gainof 1,310,577 bales over 1911, an in-
crease 0f01,443,32{i balesover 1910 and a gain of 718,422 bales
aver 1909,

Ditized for FRASER

AT THE INTERIOR TOWNS the movement—that is
the receipts for the week and since Sept. 1, the shimneut:;
for the week and the stooks to-night, and the same items
for the corresponding period for the previous year—is gel
out in detail below.

IS oS O
[ Y P
Mm-S

el e R
wo
s

Aarch
31.

Stocks

| Ship-
me s,
Week

| Week. | Season. |

S e T D 0T D & 63 R
RGP Os 2O
MR WO Sl

15,553

| 43,071{5.736,334 67.182/482,425

| Siocks

29.
939
723/443,917

|
]

113

i

2&h2|
5,680

44,0006
=

3
174,911|
93,781
00,477
19,527
213,178

36,979

1
§65,000| 24,140

201,381
63 340,107
7|

i7.2

I

i |

67

580}
00|

MAforement to Marhe 29 1912, ” Marvement to March 31 1911,
948

-
&

..
..o

Allssour] __

Nort

18
h

1 Carolina___ |

Ohlo_ -

,
South Carolina.

Tennesses

Genirg

vile,

Dalias,

"TTotal, 33 towns._ _ _

Honey Grove,
Houston,
3y

Brenham,
Pari

Memphls,
Nashville,

Clari

The above totals show that the interior stocks Lave de-
creased during the week 44,775 bales and are to-night 38,508
bales less than at the same time last year. The receipts
ab all towns have been 48,077 bales more than the same
week last vear.

OVERLAND MOVEMENT FOR THIE WERBK AND
SINCE SEPT. 1.—We give below a statement showing the
overland movement for the week and since Sept, 1, ns made
up from telegraphic reports Fridiay night. The results for
the week and since Sept. 1 In the lask two years are as follows:

— 10} {1

Since
Wesk. Sepl. 1.
wml 02 a2 2

Murch 20—
Shipped—
Via St.

Via Lonlsyllie 2522222272 700
Vin Glnelnnatl. .. ..

Vin Virglnls polrits. -
Via other routes, &c 10,784 4,085
21,437

1,875
1,804

8487
S.020

17,511

1,851,320
100,754
Ti,a55
40,027

262,035

Tatal gross overland
Deduct shipmienis—
Overland to N, Y., Boston, &o. -
Betweén Interfor towns. |
Inland, &c., form South_

146,040
b1,088
46,018

aad, 040

905,700

Tatalto be deduoted . . ..

Leaving total net overlapd® ... .-_:l.!!?u t;.ﬁ.u,‘.’n:

* Inelu ling movement by rall to Qanada.

The foregoing shows the week’s net overland movement
has been 41,670 bales, against 17,511 bales for the week last
year, and that for the season to date the aggregate net over-
land exhibits an inerease over a year ago of 183,492 bales,

101112 101011 ——

Since Sinca

Sept .m-;‘;r. 1,
1 3,

In Sight and Spinners’
ki Sept. 1,

R 7,803,662

5

Week.
60,182

akings. Weak
Ruceipts st ports to Mch, 20 140,048 10,
Net overland to Mch, 29 41,070 1,
South'n consumptlon to Mch, 20. 68,000 1,

238,310
A4,770

80,201 17,611 005,799
08,000 49,000 1,417,000

10, a6, 452 124,608 10,170,451
*23,211 A31,0¢

Came Into sleht during week. - . 103,541

”
Total'in slght Mol 20, __ - - :. 10,007,008

49,407 1,701,067

13,480,032
1,884,060

North'n spinn’s takings to Mch. 20 60,183

. D:crcmu during weelk,

Movement into sight in previoug years;

Week— Bales, | = Since Sept. 1— Bules.
1010—April 1 124,800 1900-10—Aprll 1. 0,100,713
1900—April 2. --125.325/1908-00—Apsll 2--2222-C11,743,647
1908 —Aprll 4 144,047 | 1007-08—April 4 0,601,604

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS,—Below are the closing quotations of middling
cotton at Southern and other principal cotton markets for
each day of the week.
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Closing Quotaltons for Middiing Colion on—

Week o
Mrlrr.nmm Sal'day. Monday.| Tuesday, Wed'duy Thursd'y.; Friday.
11°3%
10 15-10
1) by
10 14
10 hy

Galveston . 10 1616 10 15-10
New Orleans
Mobfle ____
Savannah - 0

1
- b
1
| 1
Charleston . ! 10 4% ]lu
1
1
1

1
0
a7

'ZIE 516 ‘
l

A

10

Wilmington
Norfolk - .

Baltimore ..
Philadelphla
Augusta_ ...
Memphis ! 4 1
St, Lok - i 1
Houston - ..... - - !
Little Roek.__ 110 % 3 1 ! B B

NEW ORLEANS OPTION MARKET,—The highest,
lowest and closing ¢quotations for lrzmiim? opfions in the New
Orleans cotton market for the past week have heen as follows:

B g,

=

L
()
nig
0%k
0.85
034
0%
034
1

s ) S

123

|Sr;t'dau. .\mmm:.r.| Tuesday, “'r::l"i!ul;.l?'!in‘rn.l'u.l' Friday,
|Meh, 23.Mch. 20. Mch. 26.|Afch. '.'.‘i‘.[.\b:h. 28.|Mch. 20,

1;0M~,nu 10.81-.86/10.85-.88
110.86-88'10,85-,86/10.05 —

March—
R

o @)
— 10.85

=

—110.03 —

— )

110,86

Moy 107048010, 74- 82110.74-89/10 82-.98110.95-,05/10.04-,
. |10.80-.8110.77-.78 10,8788/ (10.05-.00]10,06-.

s

11081 —i:lm

_.!tn.ﬁu-.&? 10.74-.88 10,76-,00
110,81-.82/10.70-.80] 10 ,88-,80 Gi10,07-3
ugusl— | = 2 |
'11 r:nr:(: ; o= —H!—‘ )| | St et T e 1 (il 10.87
Closing.- SIE0.00-,TLII0.07 —(10.78 — 10,86
Septembor— | l
tango . e EEry e o

== = |

—10.87 —|10.01 05 —|10.06
5 10.05-,

— ! {5 o R S | i —
10.00-,5&]11:.!54 -—lmJ:':—.??im.s:'. 181 |
{10, 63-.68 10.50-.06/10.61-.73110,08-,8110,77-.86/10.76-,84

110.08-.04/10.02-.03 73/10.70-80/10.77-.78 10.70-.80
December— |

RAnge ... 10,64 —--!In-‘ 3!:1 .80/10,75-.80 10.75-.83
Closing. - - 10.064-,05 10, 541 10.7 3110.78-.79)10,70-.77/10.77-.78

January— Y b |
“Ronge ... =l @ ,66/— @ —|10.77-.82{10;70-.84|10.7-.84
L. 74=-.76,10.80-.82 Iﬂ.?ﬁ-.sl”lll.ﬂu-.ﬂe

— (@)
10,848

- |

110.66-.08 10,64-,06]
Tone— |
Spot

o -om—==-| Steady. | Steady,
__ Dptions

Stendy. | Steady.
Steady. | Steady.

Stendy. | Steady.

Stendy.
Steady.

NEW ENGLAND MILL SITUATION.—As far as I'all
River is concerned, all danger of a strike was averted last
[riday when the Manufacturers' Association, following the
leacl of Mr. M. €, D. Borden, of the Fall River Iron Works
mills, offered an advance in wages of 10%, which was imme-
dintely accepted. The setion at Fall River was followed
quite generally by the mills in Rhode Tslund granting ad-
vances of from & to 1095, and on Saturday night several
thousand operatives in Connecticut received notification of
increases in wages of 5%, and up, to go into effect April L.
Some 1,200 mill operatives at Lowell; Mass., dissafisfied with
the inerease inwages offered to them, struek on Monday last,
and a general strike involving some 22,000 hands was sched-
uled for Tuegday morning.  Buf instead of a strike a lockout
wag faced, the mill-owners agreeing to keep the establish-
mentselosed nntil the Ol[mml.i\'t,'x are willing to accept a 734%,
inerease which was to have gone into effect this week. Uhe
manufacturers assert that although 909, of the operatives
now locked out desire to work, they were obliged to close the
mills as a matter of protection, The outlook this evening is
snid to be favorable for an early sebtlement of the trouble.
At New Bedford, also, there wa unrest among the cotton-
mill operafives, who, offered a 5%, indrease in wages, had
demanded 1095, This latter was conceded on Thursday.

WEATHER REPORTS BY TELEGRAPH.—Advices Lo
us by telegraph this evening from (he South denote that rain
hag been quite general during the woek and rather hquvy ab
somé points,serving to hinder farm work. ‘The rains are
reported beneficial in Texas, putting the ground in good
condition, and 80% of the ploughing for cotton is estimated
to have been completed.  Our Helena, Ark., carrespondent
reporta land outside the levee overflowed and that the pros-
poets ave for very high walter. !

Galveston, Tex.~—DBeneficial rains have fallen in Texas and
the ground is in good condition. It is estimated that 0%,
of the land to be planted in cotton this fear has been plowed.,
1t has rained on three days during the week, the rainfall
reaching thicty-six hundredths of an inch. Average ther-
mometer 58, highest 70, and lowest 44,

Abilene, Tex.—We have had light rain on three days of the
yast weel, the rainfall reaching sixty-nine hundred ths of an
inch, Minimum thermometer 32.

Paléstine, Tex—There has been rain on three days during
the week, the rainfall being one inch and fifty-four hun-
dredths. Lowest thermometer 36,

San Antonio, Tex—Rain has fallen on two days of the
woek, the rainfall reaching sixtesn hundredths of an inch.
Minimum thermomeler 40,

Taylor, Tex—There has been rain on two days the past
week, the rainfall reaching fifty-four hundredths of an inch,
Lowest thermometer 6.

New Orleans—There has been rain on four days of the
past week, and the rainfall has been four inclies and sixty-
three hundredths. - Thermometer has averaged 61,

Shreveport, La—We have had rain on four days of the
week, the rainfall having reached four inches and nineteen
hundredths. The thermometer has ranged from 34 to 74.
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Vickshurg, Miss.—There has been rain on five days the
past week, the rainfall reaching three inches and seventy-
seven hundredths., The thermometer has averaged 63,
ranging from 38 to 71. :

Little Roclk, Ark.—Rain has fallen on four days of the week,
the rainfall reaching two inches and fourteen hundredths.
The thermomeler has ranged from 32 to 68, averaging 50.

* Memphis, Tenn.—The river is 38.1 feet on the gauge and
rising, = There has been rain on four days the past week, to
the extent of four inches and forty-seven hundredths. The
thermometer has ranged from 31 to 67, averaging 47.

Helena, Ark—Farmers are gloomy. The river is over-
flowing. All land outside the levee and the prospects are
for very high water, Rain has fallon heavily on four days
of the week, the rainfall reaching six inches and ten hun-
dredths. The thermometer has ranged from 31 to 65,
averaging 46.4,

Motile, Ala.—There has been rain on five days of the past
week. The thermometer ranged from 45 to 75, averaging 61,

Montgontery, Ala.—1t has rained on four days during the
week, L{w rainfall reaching two inches and fifty-nine hun-
dredths. Mean thermometer 58, highest 76, lowest 37.

Selma, Ala~—We have had rain on four days of the past
week, the rainfall reaching four inches. The thermometer
has ranged from 38 to 74, averaging 55.

Madison, Fla.—There has been rain on two days the past
week, the rainfall reaching one inch and thirty hundredths,
The thermometer has ranged from 45 to 83, averaging 64,

Savanngh, Ga.—There has been rain on one day tge past
week to the extent of ninety-one hundredths of an inch.
thermometer has averaged 62, ranging from 40 to 82.

Charleston, S, C.—We have had rain an one day of the past
week, the rainfall reaching forty-nine hundredths of an inch.
The thermometer has ranged from 49 to 78, averaging 64.

Charlolte, N. €'.—There has been rain the past week to the
extent of one inch and thirty-eight hundredths. The ther-
mometer has ranged from 34 to 68, averaging 51.

DOMESTIC EXPORTS OF COTTON MANUFACTURES
— We give below a statement showing the exports of domestic
cotton manufactures for January and for the seven months
ended Jan. 31 1912, and for purposes of comparizon like
figures for the corresponding periods of the previous year
are also presented:

The

Guantiiles of Manwfaciures of Cotlon | Monlt ending Jan. 31 |. Monlhia exding Jan. 31
(¢olaved and wnenlored) — —_—
Expuorted p—

1012, 1, 1910-11,
917,024
6,119,223
20,647 180
U7 54T
9,061,771

R R —

Bi4.A10
Canaidn 0

148407 |
1,006,220 852

\ A47| 5,857,764
3068, 610) 3,058,070
240,340 |

Hondliras fAts I
MARIE, Ly da e n |
Cubn

T e e Tt s gen e
Other West Inilles and Bermuds | 2
Brizll R s

L] 111 P

Colombla - .. e

Other South Ameriea

Afen . =

Chinn T i

Hritish b Tudles
Hritlsh Deeanln . .. oo ... .
Plhilippiue Istamds. ... .
Other: Asin and Oseanla ..
Other pountoles .. ..o .. ..

Tatal ¥ards of abave
Total valies of above. .
Value per yard

Vatue of Other Moamufactyres of
Colton Exporied. |
Clothing and other wea
Knlt gooda__ ... ...
7 e e

F127 558

$1,060,451
401,681!
1

3405040
54,561,500

§1.005,481
2,882,415

£1,887,800
£2,004,252
360,430
2,620,071

Totak oo e e e

448
3,420,450

Tornl manufactures of .I-,'.:?;iiS-T.-’:!'[,f\‘.lti'S-T.ﬂfjl .ﬂ??i#‘.’.?.:i(lt‘-..‘ilz
INDIA COTTON M('.)VI-H&IE-.\-"_!‘ FROM ALL PORTS. -

1911-12,

A & 1910-11. 1000-10.
ch. 28,

Recelpts’ ot—

Sisca

d Inee
Weet. | Bept. 1

Hin Sinee
Sept. 1.

Week. | Sept. 1.

t
1.0001102,00012.597,000

Wik,

For the Week, Sinece September 1.
Brporis — —.- -
a fram— Greal
| Totad. | Britadn,. |

10,000/

Greal | Contl- _fp—..]..|
Britain,| neat, (L0

Tyntl-
nent.

Japan
ot r.'klna.l Total,

Bombay— | I
1001012 —o.if 30000 7,000 | .
1010-11_. :.’,l!ﬂ[li 28,0000 16,0000 G0, B0 517.01!1!', $563,000] 924,000
1000-10. .| 7,000y 55,000, /53,0000 118,000 [ BS2.0000 508,000 1,250,000

Chlenttn-— |
1011-12.. o 5,000 2,000 12,000
100011 . s =saef . 3000 21,000 13,000 36,000
1000-10. . 25,0000 25,000 53,000

Madras—

500

un,onrr[ .'.:*o.nﬂnl 670,000

1.0 ;(Ii: )
3,000

100112, . - h h

10-11..] = 2 . JUO0 1l bi

190010 . vl = . 9,00 1,000
ANl others—

I0EL-12, .

1010-11..

L0910 ..

3,000
5.0001
U,f!’)‘.ll

52,000 18,000
158,000 1,300
i:u,nmn 2,
Tatal all— { = | | |
103112 ol 6,0000 7,0001 13,000 214,000
1010-11 .| 2,000 34,000 36,000 72,000/ 744,000|
1900:10 . 7,000 (50000 53000128 000 BI17,000  B506.000'1:407.000

* Not h:cludiniz 7,000 bates Amerioan for the week and 80,000 bales for
geason errontously Included by Bombay authorities,
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WORLD'S SUPPLY AND TAKINGS OF COTTON.

J [
Spot. | Satweday. | Monday. I Tueday, | Wednesdoy| Thirsday. Friday.

1010-11.
Week .
A LH{'-?,ZiE

Cotton Takings.
Week and Season.

Week. | WSeasan. Sea on.

B.747,188) ...
- | 1,603,418]
103,548 (13,480 082
73,000]* 1,830,000
4,000 42,800
13,300 033,000
1,000/ 184,000

-16.031,320(17,042,150 4,668,608
B.010,850]4,270,282

Visible supply Moh. 22, .
Visible supply Sept: 1.
Amerlcan in sizht to A
Bombay receipts to Meh, 28
Othere Indls ship'ts to Mch, 2
Alexandria recelpts to Mch.
‘WOther supply to Mch, 27

103,482 A07,008
70,000 1,604,000
0, 000 248,305

0,000 7o,
5,000

4,000
15,136,817

Total supply
Deduct—
Vislble supply Meh. 29

Total takings to Alch, 20, ____
OFf which Amerfean:

_!.‘..i‘.m‘nnn 4,170,282

.| 420470012 :ml.:uti 204,416
1 ..{ 330,170 0,043 401} 183,416
Of which other. T #1,8000 22878000 113,000
* 83,000 bales American cotton erronenusiy inchided deducted,
z Brbraces recelpts In Europe from Brazil, Smyrna, West Indies, &o.

ALEXANDRIA RECEIPTS AND SHIPMENT

Alernndria, Egupt,

1911-12. 1010-11, ‘ 1009-10.
Muareh 27.

100,000 s0,000 |

This week
0,807,871 |l 7,300,806

_ Sloce Sept. 1. ...

6,000
4,841,631

This | Since

Week. | Sept. 1.

Recetpls (cantars) — l

| 'J"m’sl Since
Weak.|Sept, 1.
8731 2,250 1ha,074| 3,000 132,008
0,260/ 185,008 2 1109380
4, 750/208,460|] 3,260 241,278
17500 05,4311 700, 50,086
_111,000/702,5401) ' 0/538,750

MANCHESTER MARKET.—Our report received by cable
to-night from Manchester states that the market continues
strong for yarns and firm for shirtings. Mearchants ars not
willing to pay present prices. Wa give the prices for to-
day below and leave those for previous weeks of this and
last year for comparison.

1 This | Stnce

Erports (bales) — Wesk.\Sept. 1.

i 1,250 14 l-

To Liverpool
4, 0001 188,061 “

ToManchester . _____.
To Contlnent and Indla_
ToAmerien. . o .._.|

4,0000275,266
1,750| 76,449
—|- L

Total exports 'l 6,850.538,750

KAl
i
Twlat.

il d
a9 13-16

@ 10
@ 10

Eeh, |
0 BONION @ 5 B
3.85 100s @ wla  T1

534
1) : L1l 0
g G 10 7-106n0 %6 7 @010k

10
23
Mar.
T @000 by
1544 611 10 11)
11l o
11 G511 0
11 @110

50110 7-1863
0,03 1005 @
6181084 @
5,11 1015

.17 1015

B15106 10
8 10 1-I668  1034)
15 (0 32160 3-10
2210 U610 310
2900 51660 10313 0 @ild
SHIPPING NEWS.—As shown on s previous page, the
exports of eotton from the United States the past week have
reached 160,782 bales. The shipments in detail, as made

up from mail and telegraphie returns, are as follows:
Tolal bales.
23—Oymrle, 1,840 upland, 100
70 e 6,124

[
i

w1 G 8 G

NEW YOREK—To Liverpool—Alch.
Sta Island .. _Meh. 27-—Celtlo, 4,170 _._

foh. 22—ticorge Washington, 600.

A . 23—Wald v, G0

Mch. 22—Lapland,

g
[

2d—Hurak, 150 ..o
20—Taormiud, 274 .
To Naples—Mch. 22—Perugla, 604 .- Meh. 26—Taormina, 6390
To Plraeus—Meh. 25—Themlstocles, 1,.800.

CRE LD e - :
00 =

To Genoa-—Meh,

GALVESTON—To Manchester
FRan e e

To Antwerp—>Meh. 26

To Ghent—>Moh, : Ipton Castle, 3,600

To Génon—Meh. -Aspromonte, 9,083, .. ...
TEXAS CITY—Ta Hremen—Ach. 23-—Nembe, 0,082-__ e
NEW ORLEANS—To Llverpool—A>Meh, 28=—Aslan, 7,400; Ohan-~

cellor, 2,600, “Moh. 20—Clvillan, 16,000 . .. ____ 25,000
To Belfast—Meh, 26—Hamore Hewd, 3,085 4,085
To Hotterdam—Meh, 22 —Liv, 100.._Mch.

2ell, 210; Manchester Spinner, 1,033, .

To Antwerp—Meh. 27— Priestiield, 000

1o Genon-—Meoh, 28—~Aspromonte, 2,080, - ... .. 2
SAVANNAIL—To Liverpool—AMeh, 28—Pontlac, 2,502 __ . Ty

To Bremen—Meh, 33-—AManchestor Inyventor, 2,873 Mcoh, 28

—Relle of Spaln; 6,:146; Elswial Mancgr, 6,442: Haarde, 3,811
To Hamburg—3leh, 22 —Kronpring Olay, 3,202, . Aoh. 33—

«  Manchester Inyentor, A ems i yaw=s :

To Hotterdam—Moh 28— REiawlolc Manor, 350 .

Ta. Bonbay Ieh, 28—Pontine, Bo0 L. .. ==
BRUNSWICOK-1 an—Afoh 20=—=Drumaelllt, 7,282- oo .
CHARLESTON—To Bremon—>Maoh. 21 ntlrua, 8,001 .
WILMINGTON—To Liverpool-—Meh. 22—Crosshill, 17,872
BOSTON=—To Liverpool—Meh, 25—Cestrian, 1,462 _Moh.

AMeh, 2h—=Eusperanza de Larrinhgn,

Skipton Castle, 2,601 -~

0,662

1,544
500
B.085

2n02

19,271

et
Laconla, 1,0083:.____.

To Manphester—Aloh, 23—Caledc 1,001 .. .
BALTIMORE—Ta Bremen—Mch, 28—Maln, 646. . . ____
PHILADELPHIA—To London—Mcel. 11—Austrlana, 100

«  To Manchester—AMoh. 18—Manchestor Polnt, 504
SAN FRANCISCO—To Jopan—>Mcli, 20—Manchurla, 7,801
SEATTLE—Ts Japan—2Moh, 26—Sado Maru, 373

“Total

LIVERPOOL.—By eable from Liverpool we have the fol-
lowing statement of the weelk's sales, stocks, &c., at that port:
Mch. 8. Mch,15. Adch.22. Mch.29.

A4,000 52,000 48,000 48

1,000 3,000 1,000

4,000 1,000 $.000

J8,000 40,000 410,000

aa2.000 12,000 15,000
- 02,000 B2,000
--1,174,000 1,188,000
1,007,000 1,056,000

L70,000 LAL,000

167,000 a8, 000

Salesof the weelk. ... _hales.
O1 whieh speonlators tool . .
Of which sxporters took . _

Saled, Amerloan

Aotual Ex.;lmrt_ 2 =

Forwarded Al

Total stock—Estimated. .
Of which Amorican

Total mports of the week_--
Of whioh Amerlean.. . ...

Amount aflont -= 438,000 A57,000

|+ Of whichAmerlcan 202,000 409,000 174,000

[{4The tone of the Liverpool market for spots and futures

sach day of the ||mst. week and the daily closing Jprices of
spot cotton have been as follows:

167,000
144,000
44,000
S00,000

pitized for FRASER

A Iiir
LT TR
dafng,

w17

8,100
500

i"':l.il‘
biiglnges Gulet
doing, |

Falr
Tigincss
dolng,

Moderste
demand,

.1

7.000
SO0

Quiet.

|
Mi . Upl
1

8.11 6.10 6,12 6,17

Hi

i 0,000
B, &oxp|

1,000

(R

S0

0,000
00

B,000
400

Futures, | £
Markot | -3 pts,
optne  J| n vange,

Steady at
2 pha.
nilvanee,

1y at | Bteady it
L paint
deeling

Sleady nt
214 nty,
adviines,

steardy aL
4 pts,

o VANGe; eeline,

uls Barely
- i@l lat 1
_I_‘:_[I_‘ s, adv, '_rr_!.i

Barely el'y
at 2ee3ie
pLs, ady.

¥| Steady ot
B 134 pia.iat
ndvance, 11!

Market, Viry sto'dy Steady ot
| 1 3 Y4 LY5En2ts

i i | phE v

The pricr.:s for futures at Liverpool for each day are given
below. Prices are on the basis of upland, good ordinary
clause, unless otherwise stated.

_T.’u.' ;_Jrn_‘_f.':_? are given in pemee and 100fes  Thuas: 5 86 means 5 86-1004d,
Mch, 23

e | Wed. | Thurs.
Mch, 29,

Z2¥| 4 (A

M| |3!'.’| 1 ;|
{000 P, Pt pan,

f 06 [o4 |
80 161 |92 05
|1J|

| Mon,

Tues,

12 4|
P pLnip

8814180  |01is(o2

Mareh 0434(06 Ly

8 04 104 14/0614
141881180 94 (83 |93 |06

188700 140034 9414 (03

87 |89 | v 12102

K6 1488

Ml

L4

0w
15 851581 14 ]
7015 8235170
7335703175
71 273578
70597 172144
T T7T |
7115 78
72

{ Dee
Dec.~fan
Jan=Teh.

= il od =) 3
sl E—L

whak

Vo

‘Hl
801582 14
LW YORK.

: | ton e spob each day during the
week at New York are indicated in the following statement.
For the convenience of the reader we also add columns which
show at a elance how the market for spot and fubures closed
on same days.

=
LY P g e P
e

Futurea SALES.

Aarket

| Spot Market ‘
| Closed.

Closed; a |-‘.'.'m:tr‘rrjl Tolal,

i 00|
| 100

Saturday .it,'r_ult:t. 10 pis n:lv‘.'ﬁh:mly SE oy = ..' 500
Monday |Qulet, b pts -| Barely steady 1,700{ 1,700
"!'!_lcﬁiiay s Iy TR 3

B T R 1 T
nedday . 1Qulet, 2 adv. _ | Very steady

.igul.‘:t -

1,400
500
3,200

7,000

Ve
Thuraday

Bardly steady. .
Friday i .

Barely steady . -

KO0
200

1,000} 6,700

BREADSTUFES.
Friday Night, March 29 1912,

Flour has been in moderate demand at generally steady
prices. AL the Northwest the salos have been smaller than
recently.  Buyers have shown & disposition to purchase on
the old eautious seale.  Direetions on all old orders have been
less free.  Only small lots have been sold for export to Bng-
land and Holland, generally first and second clears. Many
of the wmills at Minneapolis have sold their production of
fancy and first clears ahead, and these grades are firmly held.
On the whole, the market may be described as a waiting one,
At present thero seems Lo be no general confidence in any per-
manent advance in wheat, if, indeed, there i5 any general
belief that present values of wheab will be long maintained.
The production at Minneapolis, Duluth and Milwaukee dur-
ing the past week was 461,005 bbls., against 346,535 bhls. in
the previous week and 322,380 for the same woek last yeur,

Wheat has advanced, This was largely in sg,-‘is:p:u.f:y with
the rise in corn, It is true, however, that some falling off in
the receipts has not been without a certain very plain infli-
ence. Then, too, foreign markets have advanced. Minneap-
olis has reported a good cash demand. Bome reports of
winter killing have been received from parts of the West,
notably from Illinois and Indiana, The Minneapolis stock
has been steadily decreasing. Some exporb bhusiness in
Na. 2 red syheat has heen done here with Antwerp, and the
fact has attracted considerable attention. The siles, how-
ever, were apparently not mueh over 80,000 bushels, Per-
haps the activity and rising tendency of thestock market has
ooeasionally had some effect, But, after all, there has been
a cortain shigeishiness in the movement of prices which Las
indicated an indiffersnee on the pact of the ouftside public to
trading in wheat, Also it is worthy of note that the world’s
stock has inereased for the week 2,676,000 bushels, against a
decrease for the same week last vear of 1,209,000 bushels.
The world's stock of American wheat is 116,042,000 bushels,
against (6,927,000 a year ago and only 55,647,000 two years
ago. Herein we get o pretty clear notion ns to wliy, the world
af large iz indifferent about buying wheat freely at the present
level of prices, aspecially when it is remembered that No. 2
rad is 14 cents a bushel higher than at this time last year.
We have the seeming anomaly, then, of big suppliés coinei-
dent with big prices, Oun the other hand, however, it is
worth noting that,stocks of Furopean wheat are smaller
than for several years past, i. ©., 81,000,000 bushels,
against 113,840,000 a  year ago and 95,300,000 at
this time in 1910. Yet the fact remains that world's
supplies; counting Buropean and Ameriean  wheat,
show the large aggregate of 197,642,000 bushels, against

180,111,000 Iast vear and 1«1!],“‘.'37,011['1 two years ago. _Sn
{ that, in‘one way or nnother, the world is pretty well supplied
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with wheat. In the meantime, too, Argentine shipments
begin to show a noteworthy incresse. Last week they were
4,912,000, against 3,712,000 in the previous week. The
total world’s shipments ran up to 12,288,000 bush., against
10,768,000 in the previous week. Kuropean crop reports,
moreover, are in the main favorable, and, as near as can be
judged, the winter-wheat crop in this country is doing very
well, though, as usual, there' has been some winter killing,
the less surprising this year, as the winter has been excep-
tionally severe. To-day prices advanced, but soon reacted
on liquidation. Crop reports from the Southwest are fav-
orable. Corn hags more speculative attention than wheat.
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.
Sat. Man, Tues, Wed, Thurs. i'rt.
- =5 1068 107 4 107 54 108 1088 10844
May dellvery 1o olevt 107 34 108~ 108 5¢ 10874 108 % 108 %4
July dellvery In elev: = 1048 1034 1045 104s 10415 luﬂéi
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Sat.  Mon. Tues. Wod. Thurs. 1.
May dellvery In elevator 10854 10245 10315 1033 1034 102K
July delivery in ata 984 U8 g8k 0Rl§ P84 B8
September dellvery \n elevator. - 968 057§ 003 0015 U6i§ 106 L1
Indian corn has advanced, owing to unsettled or rainy
weather, deercasing receipts and a good eash demand, not
only from the Southwest but from other parts of the country.
Cash prices have risen sharply, coineident with an increasing
demand and diminishing receipts, St. Louis shorts have
been covering in May. In fact, at Chicago and elsewhere
there has heen eonsiderable liquidation of short accounts.
The other day one operator in Chicago bought half a million
bushels. It is said that some corn was sold at Chicago to go
to the Northwest. It is a eircumstance not without interest,
that May and cash corn at Chicago have been lower than
current prices ab the Southwest. In other words, it looks
yery much as though the feeding demand by reason of un-
sebbled or cold weather had continued to bolster prices. The
world’s shipments of corn last week were only 3,001,000
bushels, against 4,728,000 busliels in the previous week,
But, on the other hand, it is said that the exportable surplus
of Argenting this year will reach the unprecedented total of
180,000,000 bushels. Furthermore, the Ameriean visible
supply last week increased 544,000 bushels, against a de-
crease for the same time last year of 420,000 bushels, Still,
the total American supply is only 18,910,000 bushels, or from
2,000,000 to 7,000,000 bushels smaller than last year and
the year before, respectively, and farm reserves are believed
to be smaller than usual, owing to the severe winter, which
has cpused n greatly inereased demand for feeding stock.
Po-day new high-record prices for this season were reached.
Country traders were buying. Mr. Palten was said to have
entered the market as a buyer. (lash markets were con-
spicuously strong. Al Chicago the cash sales were 150,000
bushels, taken by Milwaukee and the Southwest. Texas
and Minnesota are buying. The receipts are diminishing.
Speculation grows more excited.

DAILY CLOSING PRICES OF NO, 2 MIXED CORN IN NEW YORK.
Sat, Mon. Tuex, Wed. Thurs. BFri.
Coash Corn - - e aicecaae .- nom, nom. nom. nom. nom, oo,
May dellyery In glevator NoM. nem. Nom. uom. oom. non,
DAILY CLOSING PRICES OF CORN FUTURES IN CHICATGO,
Sat. Mon, Tues. Weil, Thura, Fri.
2 72 723 733 T4Y

No: Rl ocas

May dellvery In elevators oo is 2
July dellvery In élevator - TAM F2M O TRM TIM TR TA
September deliyery In elevator- .. 72 723% MW 73 TI3s MMk

Oats, like other grain, has advanced. Prices have felt
the stimulating effect of a rise in corn. Another bracing
factor, however, has been wet or cold weather at the West,
which has caused @ noticeable delay in seeding. Some, in-
deed, have laid more stress ou this point than on any other,
Also, there has been a firm market for cash oats, with a fair
demand, The receipts, too, have been decreasing, The
Amnerican visible supply, it is true, increased 128,000 hush,
Jnst weel, against a decrease for the sane weelk last year of
834,000 bush. This leaves the American visible stock at
25,677,000 bush., or about the same as 4 year ago, and some
5,000,000 larger than at this time in 1910, It is a fact, too,
that No. 2 white oats are 23 cents a bush. higher than a year
ago, Yel the tone hias been very firm, owing to the excellent
cash demand, the decreased farm reserves as compared with
a yoar ago, and the fact that there is a noticeable delay in
planting another crap. To-day oats also made a new high
record, but, like other grain, reacted before the close. ‘The

strong cash situation is the point on whieh special emphasis

is laid.
DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sal. AMon. Tues. Wed. Thurs, Fri.
Standards i 0o 00 0 44 01
No. 2 white.—_< 603 604 60 01 (i}

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO,
Sat, Afop, Tues. Wed. Thurs, Fri.
May dellvery 1n elevator 5354 B3l 54 G40 DAY Bdlg
July dellvery In elevator.c .. . dp2§ 4034 60 G0l DOlg DO
Septomber delivery I elevator. ___ 42% 423 J2¥ 43 43 43

The following are elosing quotations:

FLOUR.
Wintor, low graded. .33 50@ 53 75| Kunans stealghts, saoki 54 80@ 356 00
Wintor patents. .. @ 815 | Kansas olears, saoks.-. 4 456 4 60
Winter atralghts. . - Clty patents. .- ... B 40@ 670
Winter 6leArs. co-- === Itye dour -4 ﬂu@‘: 505
Soring potents. .. ov == Graham four. .- ... - 4 13@ 4 80

=

'
- T =
sl C T
oooooS

DEEEE
Sooc

'
Spring stenlghts. - Corn meal, klindried... 3 76@ ...
Buokwhear, owt 270G 2 83
AIN. g
Corn, per bushel—

NO essSEss5:00.0%

-clavator

No. 3. ......¢eleyator
Rye, per bushel—

No. 2 Western. .. ..

State & "ennsylvania
Barley—Malting ....._§1 22@ 51 37

T TN
oA

Spring clears. - - canee-

-
-

Wheat, per bushel—f, 0. b
N, Spring, No. 1
N. Spriog, No. 2.
Hed winter, No, 2.
Hard winter, No.2...
Oats, per bushel, new—
Stundards. . -
No. 2 whito.
No. & white.

AT ]
S

ooah s
2223

Lt
s

[fraser.stlouisfed.org/

The statements of the movement of breadstuffs to market
indicated below are prepared by us from figures collected hy
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since August 1 for each of the last three years has been:

ftecripty af—|  Flour, Whoot, l o,

) Dbts, 1002y, |Diusk, 60 [y, bush. 50 [y, ihs.
Chleagg .. .. 133,254 288,000 2361750 00
Milw aukee.. . W) 3,780 00
Duluth ... 14,525 Pt ot
Minneapolls. S 7.440 10,040
Toledeo 145,100
60,630
Claveland . g
8t Louls. .
Peori
IKansas Clty.

287 300

: 4,800
111,700

4,000 55,800

?-’».L:\irﬂ
Total whk. 112 360,005 3,747,700 485,00 &7.808| 125,036
Samoe wk. ‘11 2,350 680 3124 1 110,186
Bame wki'10) 3,102,985/ 3,387 .9471 | 77,651

Since Aug. 1 !

1911-12 8,204,35011006,221 486143 630,054 105,849 584 31,5001 70105400
10,035 977|172,494,080 211, A1 10,791 ,303,53, 18 5,794'4,344,149
15,054 0181206,721.3331127, 445,145 400103 ,419,956115,620,502

Total receipts of flour and grain at the seaboard ports fog
the week ended Mareh 23 1912 follow:

Floyr, Wheat, corn,

bls. Bical. Bush.
452,400 74,25

224,455 100,045

657,000 110,000

118,408 20,251

TA63 201,806

116,400

LO1-11_ _
1909-10. __

Oals,
bush,
447,500
U7,010

Buariey . Rye;

Receipts of— bush,
New York.......-
Boston

Portiand, Me
Philadeiphia _
Baltlmore. .

New Orleans *__ .
Norfolk. ... ...
Galveston

Mablle. .. =
Montread .. .. ...

101,300
47,850
09,000

2,000
21,000
103, 5180

574,731
fﬂ‘ﬂﬁ?l A8

Total week 1012_
Hinece Jan. 11012,

1,843,050 913,375
13,011,501 8,528,520 2253,421
Week 1011, ..... 362844 1,173.278 070,887 586,506 103 881
Sinee Jan, 1 1011,.4,205,320 11,398 442 32,300,826 10,380,300 1458787

The exports from the several seaboard ports for the week
ending March 23 are shown in the annexed statement:

Corn,  Flaur, Rye, Borley,
b, bk,  buah.
57,044

08,000

Ezports from—
New York -
Portland, Me 20,000
Boston ... 4,008
Phllndelphin 5 23,000
Baltimore. .. : 3,347
New Orleans . 15,500 12,022

Galyeston . 356
21,000 7,000

Mobile_ ...
Total week-...1,334 080 389,712 132,081
Week 1911 070,718 1,603,719 167,153

The destination of these exports for the
July 1 1911 is as below:

Flour
Siree
Week fy 1
Exporis for week and Areh 23, 1011, Meh. 24,

Sinee July 1fe— bbix, s, Bush, 2
United Kingdom, .. 69821 3456.,511 045,055 30,315,443
Contlnent _ ... 15,243 1,412,764 371,776 26,460,814
Son, & Cont. Amer. 32,548 523,158 16,000 617,022 .
Wost Tndfes ... . 33704 045,130 1,500 15,2588 181,628

407 36,628 - 13,3
868 236,057 23,102

Totad . oo o ooe. .- 132,081 8,910,777 1,334,050 05,840,507 380,712 30,047,718
'I"nlﬁl 1010-11. . ... 167,153 8,000,254 070,718 41,150,161 1,603,719 35,2085 424

The world's shipments of wheat and corn for the week
ending March 23 1912 and since July 11911 and 1910 are shown
in the following:

330
4,903

week and since

o
Week

Sikce
July 1
10911,
bk,
11,050 516
15,716,732
A5t 590
Brlt, Nor, Am, Cols,
Othor Conntries ..

TWhaat, | Cop

Erporis. 1911-12, 1010-11. 1011-12,

Week
|Meh. 23,

| 10910-11.

Week Stnge

July 1.

Huxhals, Byshels,
27 445,000 34,640,000
43,160,000/ 14,078,000
51,087 ,000] 20,812,000
239{(}1:05 B8,610,000

Sinee

|
Since |
| July 1.

July 1.

Meh. 23,0 July ).

|
Stned ‘
i

Hushely, | Bushels. hels, ¢ Busdedy,
North Amer. (5,085, 000] 127, 708,000{ 03 485,000, 505,000
Rusls ... 464,000 6 31,000 1181,760,0000 485,000
Danubi -, .| 1462000 .'..!,U-ILI‘(#HII 74,704,000, 1,761,000
Argenting . |4,012,000] 40,0608 000 e

Australla. .. 1.000] 41,412,000 38,5)2,00
IngIN .. edes 3 33,286,000] 34,802,000, .
Oth. colntr's s_u?:_-;uu>| 6412000

474,000

ToLAL - . |12288 000IS70,984,0001 463,730,000 3,001,000/ 120,620,000 168,055,000

The quantity of wheat and corn afloal for Europe on dates
mentioned was as follows:

Whet. Corn,

Urritert Uredted

I.i'\'l'ncufnm.l!_‘mu:‘uﬂ.‘i’.! Total, Kingplom. r.‘ummrm.| Tol.

Buahels, Buphels, | ushels, l
Mal, 24 1012 130,608,000 15,002,000040,600,0001 2,
Mo, 10 1012, 128,855,000/ 14,240,000143,128 000 2,88
Moeh. 25 1011, 4000131 ¢ '.1rh,|mui57,mn_(nﬁau 4,545,000
Meh. 26 132,720,000 16,580,0001 49,600,000 0
Meh, 191010 _{31,760,000] 15,440,000 47 200,000
Moh: 27 19006 |-1||‘..’Jlﬂl?a'!4m". L2R0 000555 380,000

ll Bushets, | Buahels.
T uuui 10,353,000
74270001 10,208,000
7,004,000 10,600,000
2,805,000 5,005,000
2,075,000] &.605,000
T 615,000] 4,270,000

The visible supply of grain, comprising the stocks in
grannry at principal points of accumulation at lake and
seaboard ports March 23 1911, was as followsi 0.

CANADIAN GRAIN BTOCKS. .
Canadign Bonded Clanadion Hondead

Whent. Wheat, Corn, Oalr.  Daly,

Dbrsh, Dush, b Dushi. Bush.

p Y
cess 3420
1,682
1,505
2,789

, TP o
Canadien Bonded
Rye. Barley. Barley,
bush. s * sk,
- L

I Thousonds, ™
Montreal ...

Port Arthur-_ .. - 5,441 <3
Other Canddian . ... 0,740 ... ...

Total Meh. 23 1812, 1 7000
Total Meh, 16 101227 561 & 6400
Total Meb. 251011 _.10,262 .. P 9 s
Total Meh, 26 191010672 . o R Ty = 4 L SE
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UNITED STATES GRAIN STOCKS,
Amor. Bordel Amer. Amer, Bondod

Wheat. Wheat.. Curn.  hua,  Caty.
Oush,  Bush, buslc bk, bhsh,  bisk,  buhi.  buak.

New York aa0 473 104 I Wi

Boston - . i 47 £ q

Philladelphis. = ! L shfa aaay . e

Baltlinore .. e : 4 230 e ]

New Orlenns, 5 (U e BE E E

Galveslon

Bulfnlo

Toledo....2 s
Detrol o0, o owlas -

Armer, Awmer. Bonded

I Thovsnnds, Ky, Barley. Barley.

Mllwaukee |
Duluth -

5t. 1 3.
Kansas Cluy

Indianapols -
Omahn 1,546
13,641

Total Meh 0,837
) 5 3 18,710

Tatal Meh, : G,081 1
26 1011,
sl 26 1010

(3
2,130 {3 /i
wrad 18,701 36 1,345
14,176 9.062 83 2,801
HUMMARY,

Hamided

Kye. Barley, Birley.

Ih Thousends. ¥, Dragh.  bush. sk,  bush. bush,

Americnn T 5,837 16,201 13,851 4 0 418 244
Canadian ____ . _ . i i SR g f2 .

Bondel 3
Ly,
Biesh

244
494

Total Meh, 25 1912 __81 440
Toral Mol 165 1012 fi
Total Meh, 25 1911 ‘
Total Meh. 20 1010-.37,202

THE DRY GOODS TRADE.
New York, Friday Night, March 29 1912,

The tendency in the various divisions of the dry-goods mar-
ket is toward still higher prices, which, owing to the dearth
of supplies, is stimulating rather than checking the demand.
The labor situation is causing the trade no little anxiety, and
it seems that wages aré no sooner satisfactorily adjusted in
one gquarter than discontent breaks out afresh in another.
Despite recent advances in values, it is generally concedad
that, should the mills grant an all-around advance of 109, in
wages, ib would necessitate still further advances on the price
of finished goods. The President’s message, tozethor with
the Tariff Board’s findings on the cotton schedule, sre com-
ing in for considerable discussion, but the details are not
yet sufficiently understood for the authorities in the trade
to determine exactly what the effect will be upon business
should the revision become a law. In the market for staplo
cottons, many of the mills are sold ahead entirely through
the summer, and each advance in quotations compels them
to become more conservative in accepting contracts agninst
future delivery. Many lines of staple cottons are held af
value for forward delivery, as manufacturers seem to feel
that present prices will be tao low before the summer is aver.
There has been a further shortening of discounts on standard
lines of ginghams and a flat advanece in [;m'u is expected in
the near future. In print cloths the volume of business is
large and the demand brisk, despite the firmness of prices,
In fact, the past week has been the best since the beginning
of the year in the sale of ginghams and prints. In bleached

oods, the better-known lines are sold ahead for the next
three months, and further advances in prices would not be
surprising.  Lixport business has eome practically to a stand-
still, owing to the high prices and the uncertainty as to the
future. In the cofton yarn market the extreme high prices
are causing buyers to limit transactions to actual necessities,
They claim that prices have been unduly advanced and are
not justified either by the demand or the condition of the
market for raw materials. Buyers are therefore of the opin-
ion that present prices cannot be maintained very long. In
the dress goods markets mueh difficulty is being experienced
in getting the deliveries required. Manufacturers of ready-
to-wear garments are complaining that they have been unable,
owing fo late deliveries, to turn out their fall samples and

ut their salesmen on the road with the new fall lines. De-
,Evurles on goods for late :sln-ing and summer are also very
unsatisfactory, and mosb jobbers are poorly situated on sup-
plies. The heavy call for eream serges and whipeords still
continues, and present available supplies are wholly inade-
quate to meet the demand.

DOMESTIC COTTON GOODS.—The exports of cotton
goods from this port for the week ending March 23 were
15,614 packages, valued at $841,670, their destination being
to the points specified in the tables lmlq'w:
A lm--&'mru

Nuw York to March 23, Week. Jan, 1,
Great Britaln. . ___ .. 13 w7

Other Eulops
Chinn_ 3

1011 ——
Sinee

Mexico ...

Central Amerlea
South Amoerlea.
Othier countrle

15,614 100,493 5,400
= The value of these New York exports since Jan, 1 has been
§6,054,337 in 1012, against $5,220,724 in 1911, :

Markets for domestic cottons have been a little quieter
during the past week, which merchants claim is a wholesome

hitized for FRASER

feature. During the early part of the eurrent month there
was a rush to buy and heavy purchuses were made in all
lines.  Atfention is now to a great extent being given to
deliveries of goods, the baclowardness of which in many quar-
ters is causing consideruble anxiety, Prices continie firm,
with full values realized, this being particularly: true of
heavy colored cottons, which are selling at advances for late
delivery, owing to the fact that mills are sufficiently booked
with business to take up their output for Lwo or three months
to come, Many of the staple lines of brown sheetings and
drills, as well as a number of print-cloth goods, are very firm,
due to temporary scarcity. Bleached yarn goods, owing to
increasing demand, are displaying an advancing tendency,
It is reported that sufficient” orders on a number of the
branded lines have been received to take care of distributers’'
needs for the early fall trade., Staple ginghams ave decidedly
firm, as the demand is good and deliveries from a number of
the Eastern mills slow.  Dress ginghams for fall are nieeling
with a steady sale. Jobbers in wash goods continue to do a
satisfactory business and repori steady improvement in the
demand. Many department heads express confidence that
stocks, particularly tlhiose of sheets, will be well cleaned up by
the end of the season. Print cloths and convertibles, while
firm, are also less active. It is evident that the demands
that have been pressing are satisfied, Narrow cloths, ow-
ing to freer offerings, have eased slightly from top figures.
Gray goods, 3814-inch standard, are (quoted firm at 4 74o.

WOOLEN GOODS.—Men's wear and dross goods markets
are firm and active. In men's wear there is a good demand
for staple worsteds for prompt delivery, but desirabla goods
are said to be in small supply. Serges are svarce and many
clothiers are placing orders for distant deliverips, fearing that
if they defer ordering they will later be unable to provide for
their requirements, It is stated that muany of the larger pro-
ducers of men's woear staples are refusing orders, awing to Ilhnir
inability to fill the contracts at the times spooifiod. The
Lawrence strike put some of the mills so far behitd that it
will take one or two months hefore they will beable to eatel up.

FOREIGN DRY GOODS,—Prices for linens continue to
harden, as sales are in excess of arrivals, The latter are de-
layed by the laying up of many steamships on account of the
English coal strike. Stocks of goods are deereasing steadily,
and in many instances desirable goods are completely cleaned
up. Interest in colored dress linens has broadened. House-
keeping goods are also in active demand. The market for
burlaps continues firm, with business restrieted by the scarc-
ity of supplies. Arrivals, which have been more liberal of
late, have been readily absorbed, allowing of no aceumula-
tion. Futures are moderately active. Light-weights are
unchanged at 6.75¢. and 10 4-ounee at 7.50¢,
Importations and Warehouse Withdrawals of Dry Goods,

The importations and watehouse withdrawals of dry goods
at this port for the week ending March 23 1912 and since
Jan. 11912, and for the corresponding periods of lask year
were as follows:

2
&
L]
1]
]

(i1}
910,228

1,288,170

23,141
O78,.847
417,004

6,735,436
623,131

Vulue,
§
676,45
BE24602 . 39,358,587

-
=y

11,309,08
3,804,28
1,082,558
2.110,375
1,177,654
1,544,629
1,321,731
8,236,740

&2,624,131
641

AND 1011,
-

Sinee Jan. 1 1811,
Bl
148.548

Plgs.
0,786
38,279
54,49
3,823
10,541
z,505
7.008
68,723
92
3.453
8,489
2162
5,728
73,812
23,144
148,548

241,539 40,850,871
3

S ENTERED FOR WAREHOUSE DURING SAME PERIOD.

148,548 32,0

51811,
Value.
624,074

2,258,250

2,883,324

75,420
231,402
78,585
125,026
61,770
572,222
2,258,250
,830,472

2

&

a3

316
603
578
4,480

Week Ending
March 2

23]

271

Pkos,
i18

580
2,821

2lay2
2,298
f
7,146
9,520
16,675
1
6,150
9,520
15,658

89,049
11,509 683
188

180
850,163
1,306,884
1,086,313
778,817
3,081,288
710,708
1,242,022
1,227,808
7.040,643
20,860,087

11612,
2

Value.
3
2.2
7,017,803
5,173,147
4,871,215
1,149
3,311
7.804,028
143,613 80,800,087

Since Jan.
Pkgs,
4,433
10,655
2,206
6.377
35,024
63,685

08 38,755,015

1,801
5,892
60,058
80,000
143,613

143,613 30,800,987
(g

223,673 37,901,830

2!

l-’uiu«::
5

225
313
7.885
78,601
518,508
2,551,288
2,327
119,716
570,650
2,561,283
3,180,939

o
G15.066

60,333

235,710
45,938

132

L
2.551,283

48
R e e A 7T

Fiax

00

Week Ending
507

March 23 191

Phgs.
L0858

o4
244
760
108
456
179
708

=

=02

Total withdrawals____.__ &

WAREHOUSE WITHDRAWALS THROWN UPON THE MAREKET.
Totall - TiE0)

o i by e A O
IMPORT!

— s T

e P

IMPORTS ENTERED FOR CONSUMPTION FOR THE WEEK AND SINCE JAN,1 191

Total marketed. ... __._18,206 3,060,849

Total Imports.. .. _..._18,985

e A Sy

Wool

Cotton

Tatal

) i e e Sy e
Cotton

BlEs s Pl i i
L1y SR AR S e
WOl o F e as
Cotton == o
R e

Entered for consumptlon. 12,004

Manufactures of—
Mlscellaneous ... .- 4,556
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News Items.

Baltimore, Md.—City Wins Warren Company Suit,—The
suit brought by the Warren Manufaeturing Co. to prevent
the city from building & dam in the Gunpowder River below
its propetrty was decided by Judge Bond of the Cireuil Court
on [\iur:;h 96 in favor of the eity. The Warren Co. sought to
compel the city to carry out the terms of & contrachentered
into in Feb. 1908 whereby it was agreed to purchase the
property for $725,000. In the event of it being decided that
the company was not entitled to the enforcement. of this
agreement, the Court was asked to restrain the construction
of the proposed resetvoir on the gr{m'nl:l that the dam would
cause tlhu. water to back u;: on the W_‘urr i property and im-
pair its use and value. The Coutt dismissed the bill of com-
plaint, but without prejudice to the company’s right to bring
suit again if it is found that ifs property is being damaged.
Tha case, it is announced, will now be taken to the Court of
Appeals.

Des Moines, Towa.—Federal Court Vacates Injunction Ite-
alraithing Acquisition of Water-Works.—On March 21 fhe
special court, consisting of Judges Walter I. Smith of the
IB. 8. Circuit Court of Appeals and W. H. Munger of Nebras-
ka, and Smith McPherson of lowa, vacaled the order tem-

orarily restraining the city from proceeding under the State
Euv to ‘aequire by condemnation the plant of the Des Moines
Water Co.

The Court holds th effect that the matter |s entirely one for the State
courts Lo pass upon, N}Ib’i!’!'—! that the Suprama Court of Ipwia has never.
passed upon the constitutionality of the statute except in so far as it ap-
Polnluti three juthv_a Lo pet In condemnation Ipl'uc(:utllmss‘ 'l‘lu:ICu!u'l- Aoy

urther that 1t 18 peasible that even before this easa could be reached for
final trial in the Federal Court, the Supreme Court of Towa will have possad
upon it, and for this reason the Judges dld not feel Justitied (n awarding n
temporary (njunction upon the ground thit the Act 18 in conilley with the
State coustitutlon.

Japan.—Bond Redemplion.—In an advestirement on a
yreceding page the Yokohama Specie Bank, Ltd., Reltaro
chinomiya, ngent, b5 Wall Streel, N. Y., gives notico that
20,000,000 yen of the special 59 Loan Bonds—Internal
Tsstie—of the Imperial Government of Japan will be drayn
for redemption in Japan on April 1, redeemableon April 30
in Japan. For the convenience of holders of these bouds,a
list of the drawn bonds will be posted at the office of the
Yokohama Specie Bauk, Ltd., about April 30th, by whorn
they will be purchased on and after that dite at current rale

of exchange on Japan.

Natchitoches Parish School District, La.—Facts Concern-
ing Sale of School Bonds,—P. M. Lamberton, Assistant Secere-
tary of the Interstate Trust & Banking Co. of New Orleans,
writes us as follows concerning the $50,000 school bonds of
this district:

Messrs. Wm. B, Dana Co,;}

Tiear Sirs.—We are returning herewlth your Inqulry sheet covering
550,000 Natehitoches Parleh School District bonds.  The facts In connection
with this matter ave as follows;

1n November 1011 we purchased, through a duly aceredited representative
of the issulng authority, the above [ssue of bonds at par and scerued Interest.
Our attorney superintended and actually drew up all the (nitlal proceedings
looking towards the Issusance of these bouds.  The affalr was rather compli-
eated, owlng to the fact that the %opert 7 on which the bullding was to be
ereoted was owned br thee State Normal School, while the bullding Itself
was to be hullt out of the progecds of a speclal tax to be vated by School
Distriet No. # of Natohitoehes Parish, which District comprises the town of
Natchitoehes,  Sultable resolutions bad to be adopted by both boards, and
<hese resplutions were drawn up by our attorney,

On Nov. 9th we made o fem offer (o writing for the bonds to the repre-
suntative In guestion, and shortly after recelved hig reply, stating that our
proposal Had bieen acceptod by n eltizens’ committes, and that 1t also hadl
the approval of the Parish Sohool Board of Natohitoches Parlsh and the
State Normoal School..  Upon rccuiiln of thls communieation we, of courso,
took the positlon that we were the purchasers of the bonds, and have
malntalned that positlon ever sinca.

In the early days of March we were asked If we would object to having
the Board recelve sealed blds for the bonds: se did object, but, niaver-
Aheless, a committee gppointed by tho Board recelved and opeued, on
March 12th, some sl% or elght bids. 'This committed recommended that
the Parlsh School Board award the bonds to us, At o mectlng of the
Parlsh Sehiool Board which was held on the 218t lnst, the recommenditions
af the eommittee were rejected and the President was Instrueted to adyer-
tise for sealed blds to Ue opened on April 8th.  Our reprezentative at that
A4ime oblectad te the proceedings on the ground that we had a contrack
with the lssulng authority for the bonds,

We take the position that we are the owner of the bonds and we Intend
to sea to it that the School Board of Natchitoches Parish be not permitted
o make contrasts for the sale of this lssue of bonds to any one alss,

These bonds are of $500 cach: they will be dated A(ln'li 186 1012: they
‘Bear 5% Interest, payable semi-annuaily In April and October; they mature
serlally; all unmatured bonds arc optional In 1921.

aurs truly,
P. M, LAMBERTON, Asslstant Secretary.

New York State.—Legislature Passes Bill Making Appro-
T::*mtmn Jor Panama Pacific Ezposition.—Senator Frawley’s
nll-nm?mpriating 700,000 for New York Btate's partici-
|l}tttmn_ in the Panama-Pacific xposition to be held at San
Prancisco was passed by the Assembly on March 28 under
an emergency message from Governor Dix, This measuro
was previously passed by the Legislature but was reealled
and amended to meet certain suggestions of the Governor.
V. 84, p. 778.

FLegistature Adjourns.—Pursuant to fhe resolution adopted
February 27 . 94, p. 645) the Legislature adjourned
yosterday afternoon (March 20),

Nutley, Esgex County, N. J.—Commission Form of Govern-
men  Approved.—By o vote of 412 tp 287, the commission
SJorm of governmentl Was approved at the election held
March 26 (V. 04, p. 778).

Port of Seattle, Wash,—Bids Invited for Lease of Proposed
Harbor Improvement.—The Port of Seattle Commission is ad-
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vertising for proposals for the development of the terminal
fucilities of the Port District. As previously stated in these

eolumng, the voters on March 5 ratified the issuance of

85,000,000 bands for the purpose of permitfing such devel-
opment. Correspondence is now invited looking to an ar-
rangement along lines suggested in an adyvertisement on o
subsequent page.

United States.—Senator Stephensan to Retain Seal,—After
seven hours' debate on the case of Senator Isaac Stephenson
of Wiseonsin, the United States Senate, by a vote of 40 to 34,
adopted on March 27 a resolution decluring the Senator en-
fitled to retain his seat, snd holding that the eharges of cor-
ription in connection with his election had not been proved
(V. 94, p. 603},

Special Senate Comniitiee Upholds Senator Lorimer's Right
to Retain Seal.—By a vote of 5 to 3 on March 28 the sub-com-
miltee of the Committee of Privileges and Elections of the
United States Senate, appointed on June 5 1911 to investi-
gate the charges of bribery in connection with the election of
Senator Lorimer of Illineis (V. 92, p. 1577), decided to uphold
Mr. Lorimer's right to retain his seat.

—

Bond Proposals and Negdotiations thia week
have been as follows:

ABINGTON TOWNSHIP (P, 0. Ablngton), Montgomeéry County, Pa.—
Bond Election,—An eleotion will be held .'\lel 0 to submit to the voters the
question of Esulng $160,000 vosd-lmpt. and $14,000 42275 refunding bonds,

ALBERT LEA, Freehorn County. Minn.—Hond IEjection.—An eleotion
will Be held Apedl 2. it is stated, to vote on the followlng boud propositions,
aAggregating  $241,000: £37,000 fundlng; $40,0000 water-worls; 26,000
bridge amd dam; 561,000 street-lmpt,; 300,000 permancnt-improvements
anil 525,000 sewer-ext, bonds, Int. rate oot to execed 5Y%5.

ALBIA SCHOOL DISTRICT (P. 0. Albial. Monroe County, lows.—
HBonid Sale—aes;, M, Bechtel & Co, of Davenport have been awarded $60,-
0o 4 44  1f-year bldg. bonds, Denom, $1,000. Date Jan. 1 1812,
Interest J, & J.

ALPINE HIGH SCHOOL DISTRICT NO, 1, Utah County, Utah.—Bond
Sale,—On Mareh 18 the 360,000 6% 10-20-year (opt.} bldg, bonds (V. 04,
P, 710) were awarded to H, T, Holtz & CQo. of Chleaco Lor 201.403. making
the price 102,434,  Other blds Iollow:
Harehs 'Tr. & Sav: B.,0hie.$61,285 00| Well, Roth & Co.; Chlc-.$00,750 00
Causey, Fosterd Co., Denv. 61,207 00 |Coffln & Crawford, Chic.. 60,612 00
4. H. ltollins & Sons, Deny, 61,254 00| Ulen & Co., Chieago. .. .. 60,608 00
Utall Sav, &Tr.Co.,5.L.Cliyo1 087 00 [C. H, Colfin, Chieago.. .. 60,801 00
L. iV, Laning, lKans, Clty. 61,079 00| Devitt, Tremble&Co., Chle. 60,527 00
JameaN . Wright&Co,, Den. 61,065 D0 H.0.Speer & SonsCo.,Chle, 60,525 00
Keeler Oros., Denver.... 61,002 00| Federnl Nat. Bank, Denv. 60,474 00
Woadin, MeNear & Moore, I\‘.’m, E. Sweer Coi,

Chitaeo
Cont. & Com. Trist & Sav.

Bank, Chleago

All expenses: of bond lssue,
to be pald by purchaser, i

ALYA. Woods County, Okla.—Bonds Valed.—At an election held March
10 the taxpayers ratifled & proposition to lssue $55,000 055 2h-year coup
water-works bonds, The vote, It Is stated, was 459 to T3,

AMERICAN FORK SCHOOL DISTRICT NO. 14, Utah County, Utah.—
Bond Sais.—0n Mareh 10°320,000 5 4 % 10-20-year (opt.) bldg. bonds were
awarded ro . H. Rollins & Sons of Denver at 101,38,  Other blds follow:
M, T. Holtz & Co,, Chlo_. 520,203 00 ] Devitt, Tremble &Co.,Chie. 520,007 00
Cnusrf{. Toster&Co., Deny, 20,222 00 [ Well, Hoth & Co,, Chlg.. 20,080 00
1., B, Laning, Kans, City. 20,141 00| Ulen & Co,, Chicago 20,077 00
Woodin, McNear & Moore, UtahSav, &Tr.Co. 5. L.City 20,077 00

Chicago w... 20,110 00|H.C.Speer&3ona Co, Chic. 20,075 00
JamesN. Wright&Co., Den, 20,106 00| Cont. & Com. Trust & Sav,

Wi B, Sweet&Co., Deny, 20,104 50| = Bank, Chieago.. ... -~ 20,054 00
C¢. H. Cotfin, Chleago .- .. 20,101 uu'|r:umu & Crawford, Chlo.. 20,050 00

A bid at 3% discount was also recelyed from the FPederal Nat. Bank.

Denom, $1,000. Date Aprll 1 1012, All cx}rcnscs of hond lssue, such
dy biank bonds, attorney’s fees, &c., to be pald by purchaser.

ARCADIA (TOWN) UNION FREE SCHOOL DISTRICT NO. 8 (P, 0.
Newark), Wayne County, N. Y.—Dond Sale.—On March 27 the 327,500
4,35% 10 3-yr. (aver.) reg. tax-free site and bidg. bonds (V. 94, p. 770)
were awarded to Douglas Fenwick & Co. of N. Y. for $27,670 (100.287)
and int.  Orher bids follow:

Adams & Co.  N. Yo .- $27.529 00| Ferris & White, N. Y....8$27,518 00
1. W. Sherrll, Poughk'sle. 27,633 50 | Harris, Forbes & Co, N.Y. 27,611 27

ARDMORE, Carter County, Okla.—Uescription of Ronds—The $50,000
s, 25-yr. water-ext-bonds awarded on Feb, 20 to H. J. Edwards of Olla-
homa City at 101.0564 (V. 04, p, 779) are in the denom. of $1,000 éach and
dated Feb, 11812, Int, F. & A

ARENAC COUNTY (P, 0. Standishi., Mich.—Hond Blecifon.—Local
papers state that & propositlon to lssue 35,000 Jall bonds wili be voted
pu-at an elgotion to be held Aprll 1.

ATLANTIC CITY, N. J.—Hond Sale—0n March 23 the $100,000 35-year
water and $20,000 20-year clty-lmpt. 4 ¥4 9% coup. bonds (V. 04, p, 719)
wers awsrded to Livingston & Co, of N. Y, at 104,570 and {ut, and 103.375
nnd int. respectively—a basls of about 4.248%. Other blds follow:

100,000 $20,000

4 Tasue. Issue,
O'Connor & Hahler, New York. «civoveezec----5104,280 00 820,556 00
Douglas Fenwlek & Co., New York. 20,438 00
A, B, Leach & Co., New York..... 20,614 00
I, M. Grant & Co., New York .. .-.... 20,802 00
Fitth-Third National Bank Cluclonat).. 20,654 00
Adams & Co,, New York -7 20,505 00
E. H. Itolling & Sons, New York. 20,602 60
Curtls & Sanger, New York .. 20,520 00
Harrls, Forbes & Co., New ¥ 20,618 22
20,143 00

B0,822 00 DERYer .-y » cr-men O0,012 50
Bolger, Mossar & Willa-
60,762 00 mon, Chieago. -. -- .. .= 60,068 00

such as blank bonds, attorney's fees, &a.,

A

Bond & Goodwin, New York.. ...
Continental Secaritles Co L. oo ----
Spltzer, Rorlek & Co,, New York
Q. & Dentson & Co,, Bogton .- .-«
Seasongood & Mayer, Cinelonat] - . 102,060 00

Blodget & Qo., New York (for both lssues) 121,678

ATLANTIC COUNTY (P. O. May's Landing), N. J.—No Acion Yei
Taken.—We are advised by the County Collector that no action has yes
been taken loaking towards the re-olfering of the $38,000 5% coup. or reg,
bridge bonds offered but not sold on Feb, 10 (V. 04, p. 5081,

BEACH CITY SPECIAL SCHOOL DISTRICT iP. 0. Beach City), Stark
Counti-. Ohlo,—Hand Offering —Propozals will be recelyed untl ‘.”:an p.m
a\lprﬂ iy the Board of Education for $0,500 5%

8500, Int. semiann. Due 14 yesars,

LA Justlee ds Clerk.,

BEVERLY, Burlington County, N. J.—Bend O7fering,—Proposals will be
reoelved until 8:30 p, m, April 9 by T, Lee, Chalrman Flianee Com,, for
330,000 Jo-year sewer and 340,000 Z0-year strcet-lmpt, 41%9% bonds,
Date March 30 1812, Denom. $500. Int: M. & 5, Cert, cheek for 29,
of bonds bld for, payable to Clty Treas., required.  Reglstered bonds In
lew of coup. hands will be Issued at the optlon of purchaser. Bondd to be
;h-IIwu:d and pald for by April 18.  Separate blds must be made for each
HEUC,

BILOXI, Harrison County, Miss.—Description of Bonds —The $70,000
595 watersworks bonds awarded on March 8 to the Intec-State Hank & Trust
Co. of New Orleans at 100,67 nod (b, (V. 04, p. 863) are In the denom, of
51,000 each and dated March 1 1912, Int. M. &S,  Due from 1 to 20 yrs.

102,607 40
102,275 D0

eoup. bonds, Denoin,
Cert, check for $1000 required.

zed for FRASER
fraser.stlouisfed.org/
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HREMERTON, Kitsap Coun Iy. Wash.—HBHond Election.—A proposition
to lssue $150,000 bonds to purchase the plant of the Hremerton Water &
Power Co, will, it 1s stated, be submitted to a vote April 16,

CAPE MAY, Cape May County, N. J.—Band Offering.—Proposals will be
recelved untl 8 p. m, April 2 for §58,000 30-year coup, and $8,000 2.year
reg,. 5% bonds.  Denom, 51,000, The Interest on the 30-year bonds lg

ayalile seml-annual. Cert, check for $1.000 required. 5. H. Moore,
Jhalrman Pinance Commlttes,

CARPINTERIA _UFHON SCHOOL DISTRICT (P, O, Carpinterin), Santa
Barbara County, Cal.—Bond Ojffering.—Proposals will be received until
Aprll 20 for $33,000 5% 20-year site-purchase and bullding bonds. Au-
thority vote of 101 to 2 at an election held March 16.

CHAMPAIGN SCHOOL DISTRICT (P. 0. Champaign), Champaizn
County, lll.—Hand Sale.—~Wm. IR, Compton Co, of St. Louls was, it 1s re-
ported, awarded at 103,00 the $25,000 school bonds (V. 94, p. 779).

CHANUTE, Neasho County, Kan.—Bond Sals.—On March 18 the $25,~
000 5% 10-20-year (opt.) park bonds (V. 84, p. 770) were awarded to the
First Nat, Bank of Chanute, sccording to newspaper reports.

CHARLESTON, Coles County, Il.—Bond Election.—According to local
Bupers. the question of lssulng §40,000 5% water-works-system bonds will
e submitted to the voters at an election to be held Aprll 16, Int, annual,

CHATHAM, Pittsylvania County, VYa,—Bond Election.—Local papers
state that an election will be held April 18 to declde whether or not this town
shall [ssue §20,000 street paving and $10,000 water-works and sewer bonds.

CHATTANOOGA, Hamilton County, Tenn.—Bonds Voled.—Ry a yote
of 541 to 212, the proposition to issue the $250,000 4 14 7% 30-yT, park bonds
carried at the electlon held March 26, (V. 94, p. 863.)

CHATTAROY SCHOOL DIS’[I‘IC’T NO, 88 (P. 0. Chattaroy), Spokane
Counlr Wash.—Bonds Voted.—The question of Issuing $10,000 blde. bonds
earcied By & vote of 66 to 6, 1t Is stated, at an election held March 16,

CHEHALIS COUNTY (P, 0, Montesano), Wash,—Hids,—The other blds
recelved on March 18 for the $150,000 5% 1-10-year (ser.) refunding bonds
awarded to E. II. Hollins & Sons of Denver at 101,77 (V. 94, p. 863)

were as followa:

Dester-Haorton Nat. Bk,, Henry Teal $151,020 00
_ Seattle $152,26856 00 Wm. A, Read & Co.,Chlo, 151,758 50
Carstens & Earles, Ing., First Natlonal Bank

S eabtle.. ... _.._.__ 152,212 80| Hoqulam . ...... 161,637 50
Geo, H. Tilden & Co., State of Washington - 150,000 00

Seattle - 162,026 00

CHEHALIS COUNTY SCHOOL DISTRICT NO, 106, Wash,—Band Sale.
—OUn March 0 $4,000 bldg, bonds were awarded to the State of Washington
AL par for 5448, Denom, $600. Date “abous April L 1012,  Int, anaual,
Due In § years, opt, at any time,  No other blds were recolved,

CHEYENNE, Laramic County, Wyo.—Hond Electton Proposed,—TLocal
papers stato that tha Clty Councll bas ealled & speclal elegtion to vote on
propositions to lssus water and sewer bonds.

CHICAGO, 1IL-——NORTH SHORE PARK DISTRICT.—Boend Sale,—
MeCoy & Co, of Chleago have been awarded $18,000 4 4% 12-20-year
(ser.) bonds. Date April L 1912,

CHICAGO JUNCTION (P. O, Chicago), Huron County, Ohio.—Bond
Sale.—On Mareh 20 the three Issues of 5% lmpt, bonds aggregating $0,-
24630 (V. P4, p. B77) were awarded $0,133 90 at 103.030 and 52,500 at

404 to M. 5. Pond of Somerset and $590 40 at 100,109 to W. B.
Keeler of Chlcago. "The bids follow:
Amt, Bid for,  Bid,

M. S. Pond, SOMEISEt. e acoiccvene e remram o e [ $0.155 00
W. B. Keefer, Chlcago

8. A, Kean & Co,, Chlcago
Securlty Savings Bank & Trust Co., Toledo - .

Hayden, MUler & Co,, Cleveland ...
Seasongood & Mayer, Clnolnnati ..

6,155 00
2,600 00

500 40
5,155 00
2,500 00
6,155 00
2,500 00
2,600 00

Now Flrst Natlonal Bank, Columbus

Cedar & McKIilllp, Chlcago .- -«.- .- -.
Purchasers to pay acerued Interest.
CHIPPEWA COUNTY (P. 0. Sault Ste. Mariel, Mich.—Bond0ffering.—

Froposals will be récelved until 3 p. m. Aprll § by H. L. Pamsllle, County

leck, for 340,000 4249 L3-year reufading bouds, Date May 156 1012.
Interest seml-annal,

The officiql notice of this bond offering will be found amang the adeertise-
merd  elzeiwnhers in thiz Depariment,

CHOUTEAU COUNTY SCHOOL DISTRICT NO, 69, Mont.—Baonds Not
Sold.—No blds were recelyed on March 10 for an lasue of $2,000 bhullding
bonds offered on that day,

SINCINNATIL, Ohio,—Bonds Awthorized.—An oridloance was passed on
.\1;:?::h(‘12 ‘m’ov ding for the Ism;nmoc of $11,000 4% atreet-lmpt. bonds.
Denom, 3600, Date April 15 19012,  Duag Aprll 15 1927,

LAY SCHOOL DISTRICT, Fresno County,fCal,—Bond Sale.—On
.\[n‘?—!‘:n 4 $8,000 0% Imntﬁ: were awarded to L\.l‘l, dradley at 101,70,
Denom. $800. Date Feb, 13 1012, Int; anu, [n Feb, Due $800 yearly,

CLEVELAND, Ohio.—Honds Aulhorized.—An ordinance has biten passed
providing for the lssnance of $35,000 4% coup, grade-crossing bonds.  De-
pom, $1,000. Date April 1 1012,  Int. AL & Q) ab the Amerlean Exchange
Nar.lnnuf Banle ln New York., Due Aprll 1 1942,

Bond Sale.—0n Mareh 25 the elght {ssues of 495 coup. bonds, aggregat-
Ing 51,725,000 (V. 94, p. 72C), were awarded as follows;

460,000 25-yr. (uity's pﬂrl,mu_l street-lmpt, bonds to the Tllotson & Waol-

cott Co. and Cley, Trust Co. of Cleveland at 1004025, i

300,000 30-yr. park bonds to the Tilotson & Wolcott Co. and Clev. Trush

Co. of Oleveland at 100.4523, 4
725,000 30-yr, Inftrmary and hospltal bonds to the Tillotson & Wolcott
Co; and Cleveland Trust Co. of Cleveland at 100,452,
75,000 80-yr. house of correctlon bonds to the Atlas Natlonal Bank of
Clnennatl at 100,76,
25,000 30-yr. eity-farm-school bouds to the Atlas Natlonsl Bank of
Clucinoat! at 100,70,
20,000 30-yr. market-house bonds to the Atlas National Bank of Claeln-
natl at 100,70, 2
456,060 30-yr. (ire-dopt. bonds to the Tillotson & Wolcott Qo. and Cleve-
Ind Trust Co. of Clevelnnd av 100,661,
80,000 30-yr. police-dept, bonds to the Tillotson & Wolcott Op. and Cleye-
land Trust Co, of Cleveland at 1000116,

The blds follow:
b T§25,000  *525,000 $46,000
fgsud, ixzue, (LLITER

THlotson & Woleott Co. and 1525, 128 706 320,128 75 §46,252 00
Clay, Truds Co., Cleveland . 3
Fuayden, Millee f (.'.]). nlrui 5,011 00 23,011 00 A60t4 60
. : ugh, Cleveland . .
Rilas Natlonal Ban 5,100 00 28,100 00

51136 60 250136 80
5t

2,625 50

SA0,000
iRaute,
S30,188 60

40,012 00

Atlag Natlonsl Bank, Cloe.. 2
€. H. Denlson, Cleveland. .. 2
German Nat. Bank, Cino_.._ 2
Hreei & Harrlson, Cloeln. .. 2
Fifth-Third Nat. fll(,, Cino.~ 2

45,244 50 40,163 50
45,022 50
Af, 007 50
$725,000

156 25
5,037 50
25,008 50 25,025 00
$450,000  $350,000

iaxle. fesue. f3gus,
;!}‘;.IIomon;&}Voteutc Co.[am] S451,811 253361,080 TH3728,2580 62

aveland Trust Co., Clev .

Hagden, Miller & Co. and]450,180 00 350,140 00 725,200 00
Otls & Hongh, Cleveland [

Atlag Nat. Dank, Clcinnat! -

O. E. Denlson & Co,, Oleve.. —o...-.

German Nat, Dank, €inclp.e -aeo. -

Well, Roth' & Co,, Cln_ =S

* Cley-farm-sohool, 2 Market-house.

Bond Election.—In additlon to the question of lssulng 31,000,000 play-
ground bonds, to be voted upon at the election to be held May 21 (V, 84, 1.
864), o proposition to lssue 3000000 strect-0xt, bonds will also be submitted
to a vote,

S6,005 00
575,000
{23118,
§75,348 76

75,030 00

75,570 nao
75,400 50
TH,107 50
76,232 60

bitized for FRASER

CLEAR LAKE INDEPENDENT SCHOOL DISTRICT (P, 0. Clear Lake
Cerro (ordo County, lowa.—Bond Offering.—Proposals will be rt'u:l\'c’cf
unth. April 24 for the followi “f 4 49 bonds:

351,000 bldg. bonds. Date July'1 1912,

0,500 refunding bonds. Data July 20 1912,

Denom. $500, Int, seml-ann. ab Treas. offlee. Due 10 yrs. Cert.
check for 295 required, Purchaser to furnish blank bongls, Officlal elr-
cular states that prin. and Iat, of all bonds previously Issued have beon
promptly pald at maturlty,  Honded debt $6,000. " No floating  debt.
Assessed valuatlon, $398,089.

CLEVELAND SCHOOL DISTRICT (P, 0. Cleveland) . Ohlo,—Hond Satr,
—On March 24 the $300,000 4% 20-yr, coup, bldg, and fmpt, bonds (V. 84,
F. 779) were nwarded Jointly to the Cleveland Trust Co, of Cleveland, Field,
Longstrethh & Co. of Cine., Tillotson & Woleott Co. of Cleve, and Stacy &
Braun of Toledo at 100.3355 and lut. A jolnt bid of $300,430 was also re-
celved from Hayden, Miller & Co. and Ot & Hough of Cleveland.

- COHASSET, Itasca County. Mion.—Band Offering.—Proposals will be
recelved untll 1 p. m. April 15 by the Village Couneil for 56,300 6% re-
funding bonds. Due Mareh 12 10232, Certified olicok for $2560, payable
to F. J, Skacdopole, Village Recorder, required,

COLEMAN, Coleman County, Texas,—BHonit Sale,—Reports state that
the $25,000 59 15-40-year {opt.) strect-impt. bonds voted Aug 12 (V, 93,
. 009} were sold to a tirm [n Toledo, Ohlo,

COLONIAL BEACH, Westmoreland County, Ya.—Hond Offering.—Pro-
nosals will be recelved untilh 3 p. m. Aprll 11 for $20,000 sewer and $17,000
waler-works 6% 23-yr. coup. bonds. Denom, $500. Int, semi-ann, at
place to be agreed upon, Cert, cheok for $5600 I8 requiced, 11, W. H.
Willlama s Mayor. A simllar Issue of bonds was awarded to Farson, Son
& Co, of Chloago (V. 03, p. 1621),

, CORONA, Riverside County, Cal.—Bond Sale.—(. G. Blymyer & Co, of
sSun Franelsco have been awarded at par the four Issues of 4 159 gold coupon
tax-frea publie-impt. bonds aweregating $51,000, offered on Meh, 8 (V. a4,
P. 307}, This firm, we are advised, has also purchased $50,000 street bds,

CROW WING COUNTY (P, 0. Bralnecd), Minn.—Bonds Déféated.—The
gm:ionit.t-m to lssue 335,000 bridge bonds was defeatod at the electlon held
farch 12 (V. 04, p. 677].

CUSTER COUNTY (P. 0. Miles City) , Mont.—Bond O/ fering.—Proposals
Wil be recelved untll May 8, It 1s stated, for $170,000 5% Urldge bonds.
Date Jan. 1 1912, Due 20 years.

CUYAHOGA COUNTY (P. 0. Cleveland) . Ohio,—Bond Offering.—1In
addition to the $12,250 pssgessment and 354,523 county's portlon 4 4% coup.
Green Road lmpt. ‘homlec to be offered on April 13 (V. 84, p. 884}, an Isstie
of §5,602 44% coup. Lake Shore Boulevard Bridge bonds will aléo be
offered on that day. Authority, Sees. 2434, 2435, 2438 and 5638 to G644,
inel,, Gen, Code, Detiom. (1) $102 and (11) $500. ot A, & O, beginnlug
Oct. 1 1012, Due $192 Oct. 1 1012, 3500 yriy. Oct. 1 from 1913 to 1918
lnel, and 31,000 Oet, 1 in 1920 and 1021, Cert, check on s bank, other than
the one making the bid, for 1095 of bonds bid for, payabla to the Co. Treas,.
requlred.  Bonds to be dellvered and pald for within 10 days after time
of award. Purch. to pay accrued Int. J. F, Goldenbogen 1g Clerk HBoard
of County Commissloners.

CUYAHOGA FALLS VILLAGE SCHOOL DISTRICT (P, 0. Cuyahoga
Falls), Summit Lountﬂ. Ohio.—Hond Offering.—Proposals will be recetved
until 11 a. m, April 16 by J, H. Rodbard, Cleek Bd, of Ed., for $6,000 4 14 %,
coup, high-schoel-bldg, Impt, bonds,  Auth, Seca. 2204, 2203, 7625, 7026
and 7627, Gen, Code.  Denom, $600. Date “'day of salo,”*  Int, A, & O,,
beginning Ogt. 1 1012, payable at the Cinyahoga Falls Sav. Bank, Cuva-
hoga Falls, Due §500 yearly APrIl 1 from 1919 to 1922, Inel,, and $1,000
vearly April 1 from 1023 to 1820 lnel, Cert, cheek on a bank, other than the
one maklogdthe bid, for 645 of offer, payable ta the Bd. of Fjd.. required.

DASSEL SCHOOL DISTRICT (P. 0. Dassel), Mecker County, Minn.—
Bonds Voled, —Reports state that the question of Issulog szn'mfd bullding
bonds carrled by o vote of 228 to 118 4t a recent election,

DAVENPORT SCHOOL DISTRICT (P. O. l)nvcnrnrli. Scott County,
lowa,—Vote.—We are advised that the vote east on Maroch 11 In the defeat
of the propositlon to lssun the 380,000 bonds was 214 “for” and 3,400
“agalnst (V. 04, p. B64).

DAYTON, Ohlo.—Bonds Authortzed.—Ordinances wers passed March 11
providing for the lssuance of the following bonds:

$2,300 655 Haller St, Impt. assess, honds.  Denom., (3) $500 and (1) $800,
Duie $800 April 1 1014 and $500 April 1 in 10156, 1916 and 1917,
J85,000 47 Great Miaml Rlver lmpt, bonds. Denom, §1,000. Due on
April 1 as follows: $25,000 from 1020 to 1923 Incl., 517,000
from 1024 to 1828 Inel,, $20,000 from 1920 to 1033 Incl. and

256,000 from 1934 to 1037 Inal,

Date April 1 1912, Interest semi-annual,

DEFIANCE, Shelby County, lowa,—Honds Voted,—An eleatlon held
March 25 resufted In'n vote of 65 to 18 In favor of the questlon of lssulng
8,000 bomnids.

DELAWARE COUNTY (P. 0. Delaware) , Ohlo.—Hond Sitte.—On Maroh
20 the 39,100 4 34% BM-yesr (sver.) rmlthFt. bonds (V. 94, p. 720) wire
awarded to [, M. Avery for $0,242 00, malklng the price 102,006, Other
blds fallow:

Delaware Nat. Bank, Del..$0,2682 00| R, Kleybolte Co,,
Delaware Sav, Bank, Del.. 0,281 50| Clnelnnatl. ... .. .. 80,253 80
Sec. Sav, Bk. & Tr, Co.,Tol. 0,280 00| Seasongood & Mayer, Clr WL228 00

DENTON, Denton County, Tex.—Bond Blection.—An election will be
held Aprdl B, It I stated, to vote on s proposition to lssue $9,000 schools
building bonds.

DOUGLASS, Coffec County, (Ga.—Bomd Offering—Proposals will be
recelved untll 12 m, Aprl 15 by J. D, Knowles, Clty Olerle, for the $25,000
gchool, $16,000 eleatrle-Heht and water and $10,000 sewer 595 bonis vored
Dee. 11 (V. 03, p, 1680), Denom. $500, Date Feb. 11912, Int. ann.
Due Feb, 1 1042, Certified check for $1,000 required.

DOVER, Strafford County, N, H.—HBond Sale.—0On March 27 the 875,000
#1918 le~yoar (av.) coup. clty-hall refunding bonda (V. 94, p. 804) wore
awarded to the Stalford Sav, Banlk of Dover at 98. A hid of 05.637 was
alao recolved from E. 0. Rolllus & Sons of Boston.

DOVER, Cuyahoga County, Dhio.—Hand offering.—Proposals will be
recelved Enul I‘:f: m. April 32 by O, AL Hanner, City Auditor, ?ur the follow-
Ing 4 449 bonds:

§0,500 North Wooster Ave. lmpt. assess. bomds.,  Due §500 each alx
months from Aul‘l\l 1 IOIN. tLu April | Il'lr:!;\: 1I‘:Ic '
0,000 South Wooster Ava, hmph. aAssess. honds.
munths from April 1 1914 to Oct. 1 1822 Inel,
5,500 Tuscarawas Ave. lmpt. assess, bonds.  Due $500 yoarly April 1
1014 to 1923 Inel. and $500 Oct. 11 . "
1,000 Second St. impt, assess. bonds.  Due $500 Oct, | 1016 and $500
April 1 1010,
1,000 {.'Ll;:llllll'll“l'l.'u St. Impt, asgess. bonds,  Due $500 Oct, 1 1016 and $500
April 1 1010,
4,500 ll‘.ltiy":l portion [mpt. bonds, Du 3600 each six months from Aprll 1
94t
Donom. $500,  Date Apeil

o April 1 1913 Incl. .
fe0, 3914 and 3821 Gen. Coda.

1z, Int & O, ut the Sinking Fund Prustees' office.  Purchaser to

piy acorded fat.  Cert, check for 2095 of bonds bid for, payable to As Ny-

flegier, Preas,, 4 requleed.

DUBOLS, Clearfield County, Pa—Bond Electton.—A vote will be takon
of April 13 on o proposition Yo Issue 525,000 building bonds.

DULUTH, Minn.—Certificaté Offering —Proposals will be recelved until
7:30 p, m. Aprll & for not less than $125,000 or more than $200,000 6%
vold coup. certifleates of ludehtedness.  Denom., $1,000, 3500, $100 or $50,
Date between Apeil L and Septol 10012, Int, A, & O,  Due approximately
one-thivd yearly Oct. 1 1013 to 1915 Inel.  Cert. cheel or certificate of e
posit ol a national bank for §1,000, payalle to the ity of Dulath, I8 re-
quired, Cert, check to bo tled with the Clry lerk before 2 p. m, on Apr. 8,

DUNMORE, Lackawanna County, Pa.—Hond Sole.—0On March 25 the
£45,000 4 L49% voup, geaeral Impt,, “*Serles No. 2, bouds (V, 04, p, 864)
wore aworded to Harrls, Forbes & Go. of N Y. at 102101 and 'Interest.

Other bids follow: . 3
Lawrenes Barnum & Q0. G H. Venner & Co., N, V845,846 00
C. B Denlson & Co., Clev, 45,707 50

Philadelphle ... 845,081 .00
Ko-mtm‘ Hros,, N. Y-_.- 45,037 35]A. B. Leach & Co,, N. Y. 45,674 75

Ine,,

Due 8500 each six

Authority

EAST 1:ummzo“w,\"rl’.k SUPPLY DISTRICT, Norfolk County, Mass.

—Bonid Sale.—On Mareh 20 the §12,000 4% 1-24-year (ser.) coup. water
bonds (V. 04, p, 864) were awarded to B2, H. Rolllns & Sons of Boston at
102.277—a basls of about 3.77196. A bld of 101.07 was also recelved from
Adams & Co. of Hostorn,
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Md.—Honit 0fféring—Proposals wlll be re-
{1 by J. S. MeDanlel, Tawn Cletk, for 14,000

liz\ﬁTONl. Talbot County
Thig Issue originally amounted o

celved untll 4 p, w, April
49, street-lmpt, bonds (V. 93, p. 1738).
$55,000, but $1,000 due July L 1011 was eancelid, “Denom. (10) $100,
(2) 's800 and (33) $1,000, Date July 11910, Int. J. & J. Due 51,000
vearly July 1 from 1912 to 1045, inel.  Bonds arg exempt from State,
l‘_'lJll!lLynn(f(")uulclpu[ tax, A deposit of 29 of the bid price rmk\ured‘ The
legallty of these bands has been passed upon and approved by W, O, Bruce
of Baltimore Clty.

EDWARDSVILLE (P. 0. Wilkes-Barrel, Luzerne County, Pa.—Bond
Offering.— Proposala wiil be rocelved until 12 m. April & for $§17,000 4%
coup. tax-free (mpt, bonds. Denomni. 000, Date April 1 1012 Int.semi-
ann, Due on April 1 as follows: $1,000 yearly from 1013 to 1018 Incl..
52,000 L 1919, $1,000 in 1834, 2,500 tn 1020, 53,500 n 1827 and $2,500
In 1028,

Cerificale offering.—Proposals will be received at the sama time for
£4,.500 B4 O-yoear coup, cerilicates of Indebtedness.

EL RENO, Canadinn County, Okla,—Correction.—We announced & ghort
thne ngo (V. 94, po 047) that “reports atate' this city s nuthorlzed the
fesunnce of 356,000 decp-wall-driiling bonds.  We now learn that no new
ponds have been authorized, aod that the newspaper accounts referred to
rl’;l:'lll':f.‘] ltlJ( the $35,000 bands sold last November to Hoehler & Cumpings
Ly olaio,

ESSEX JUNCTION SCHOODL DISTRICT (P, 0. Essex Junction) , Chit=
tende ounty, Vi,—Bands Defentad.—An élection held March 2 resulied
In the defeat of the proposition to lsmie $30,000 bidg. bonds, ‘The vote
was 50 “for'' to 70 “agalnst.'*

EUCLID, Cuyahoga County. Ohlo.—Hond Sale.—On March 25 the
220,002 4 4% woater-maln nssess, coup, bonds (V. 84, p. 604) wore awarded
to the Tllotson & Wolcott Ga. of Gleveland for $20,800 43 (101.40) i
Interest,  Other bidg follow:

Promium, Premium.
Hayden, Mller & Co,, Cleve §200 00| Otls & Hough, Cleveland . .- _§212 00
Sensongool & Mayer, Clo._ - 246 00| Staoy & Brann, Toledo 208 80
Now Flest Nat. Banle. Colo- 217 00

BUREKA SCHOOL DISTRICT (P, 0. Eurcka). Humboldi County, Cal,
—Hunds Dafeatod.—We are adyised the proposition to [saue $150,000 4 13 5
20-year high=school bonds Was defeated ot the eleetlon held March 20

(V. 0d, p. 780} .
ORT (E SCHONL DISTRIET (P. 0, Fort Dodge
oE.u-:ll“, l?\?:?vnnm.{s Vaoled.—A propositlon to lssue $50,\)u?;
._»umu.f.-.; the eleotion held Alarch 11 (V. 04, p. T21).
FRANKLIN COUNTY (P, 0. Columbusi, Ohio,—ZHond
AMarch 20 the followlng bids were recelved for the four lssues ol
Jmpt. honds ageregating $80,800 (V. 94, p. 720}
30,000 S8 000
Jasue, Issue,
Davies-Bertram Co., Cln.--*$30,400 *536,071 (0
Breed & Harrlson, Cin. . ..- 40,4892 36,561 60
Buckeye Stamplog Co., Coloe —ooeo .
Barto, Scott & Co,, Col-. ... 30478 G, H30 00
New Firat Nat. Bank, Col. 40,450 $0,533 00
Ohio Natlonal Hanl, Col B0,450
Tillotson & Wolcott Co., Oley. 30,100 36,500 00
Hayden, Miller & Ca., Clay. 20063 36,417 .00
W0,a51 an,40a0 Ko
H{ A | 30,360 00
(for all issues)

), Webster
IJ!LIL;. honds

Sals,—0n
b 14 9%% road

53,800
Tasun,
$3,851 00

#4712
3,807 DO
34,802
$,840,00

Mayer, Deppe & Walter, Cin_
Otls & Hough, Cleveland - .
Western German Banlk, Cln. -

= Sueccessful blds,

FRANKLINCOUNTY (P, O, Pasco), Wash,—Hond Offering —Proposils
will be received untll 2:30 p. m. Apeil 2, 1 1§ gtated, by 1. 1), Shoefflold,
County Aud,, for §85,000 10-20-yr. (0pt.} court-house and fall bonds at not
exccading 9% ing. Cert. ehecl for L% required,

FREDERICKTOWN, Knox County, Ohio.—Hond Offering —Proposals
will b recelvied untll 12 m, Aprll 16 by H. L, Ralston, Vii. Clerk, for §1 400
5%, waler-works-cxt. bonids.  Auth, Seo. 4030, Gen. Code.  Date Aprfl 15
1012, Int.sembann, Date 5500 on Aprll 15 1913, 1014 and 1015, Pur-
ohaser to Py accrued Interest,

FRIDAY HARBOR, San Juan County, Wash.—Honds Voted, —Hy a voio
of 212 to 17 the questlon of lssulng ?m.nuu 434 % 8-20-year (opt.) waters
system bonds carried at an electlon weld Marelr 5, THoods will' be offered
for sale after April 8,

. GAINESVILLE, Alachua County, Fla,—Bond Offering.—Proposals will
be recelved untlt April 29, 16 15 stated, for $125,000 6% bonds,

Gx\ls FIELD SCHOOL DISTRICT (P, 0. Garfield), Bergen County, NyaJi
—Bond Offering—*Propoanls will be recelved untll 8 p, m, April 18 by tho
Board of ¥d. for $02,000 6% uau?. tax-free bldg, bonds, Denom. (1)
§2,000 npd (16) $4,000 Date July 1 1012, Int. J. & J. at the Flvat Nat,
Hank of Garfleld,  Die §2,000 July 11920 and $4,0000 yriy. July 1 froim
1021 to 1935 Inel,  Cert. check on an [ncorporated Stats or natlonal bank
OF trust company for 6% of honds bid for, psyable to the Board of Bdusa-
tion, roquired,

LADSTONE,
will e recelved untll 7:30 p.

Clackamas Couaty, Ore,.—Bomd Offering.—Proposnls
CAprll R by J. N, Blevers, City Recorder, Lor
20,000 6% coup. wiater-systenmt bonds, Denom. $5600.  [nt. seml-ann.
GLOVERSVILLE, Fullen Counl(}‘. N. Y.—Hond @ffering.—TFurther
dotalls are at hand relative to the oiferlig on April 0 of the S38,300 4 34 %
coup, streot lmpt. bonds (V. 094, r Ba5). These bonds will be offercd nt
publio auctlon at 2 p. m. on hat day by O. L. Byerast, City Chamberiain.
Auth. Cliap. 275, Laws 1300, as amended by Chap. 634, Laws 190z,
Tenoi; 100 and $1,000.  Date Feb. £ 1012, Tnt. ann, (8 Pebriary at ths
Fouirth Nat. Bank of New York, Due §5,600 in 1 yr., 37,800 In 2 yr4.,
$7.000 In 3 yrs., $7.800 In 4 yrs. and $7.100 in varn. Aonds are taxe
exempt ln New York State. No depoalt required,  Poreh. 1o pay acorued
\tit,  Bonds will be gold In lots to guit purehisers.
GOODING, Lincoln County, Idaho.—Bnd Sale.—~On March 18 $60,-
000 5 1495 10-20-y7. (opt.) sohool-bullding bondy wers awarded, 1t 18 Stated,
o B, ‘li. Hollrn & Sons of Dénver for 11,823, making the price 103.046,

GRANADASHOLLY IRRIGATION DISTRICT,
—Hands

Calo.
favor

Prowers Cuuntf.
rofed. —Axn election held Mareh 23 resulted, 1618 stated, in
of the proposilton to 1ssie §2,100,000 drainsge bonds.

RA RAPIDS, Kent County, Mich,—nond Election.—An election
will b l:l:ll)d April 1 to votoe on the q H{:atlun of 1zsulng $100,000 20-37, Wator-
matn-ext. bonds at not exceeding 4 4§90 Int.  Int, seml-annual.

GRANDVIEW, Yakima County, Wash.—Hond Sdte,~0n Marah 11 tho
318,000 20-yr. waler-works bonda (V. 04, p. BA7) were awarded, 1018 stated,
to the Grandylew State Bank 1o Geandylew for $18,101 (101.061) and int,

GRANTS PASS, Josephing County, Ore,—Honds Valed,—The election
hold Mavell 15 resulted, (6 1s stated, In favor of the proposition to lssue
S80,000 refumding bonds.

GREENE COUNTY (P. 0. Xenla), Ohlo.—Bond Offering.—FProposals
will Be recelved until 108, o, Aprl 19 by mr:: Bd. of Co, Commrs. for $40,-
000 4% coup. bonds,  AUth, See. 8850, den, Code. Denom. $500. Date
April 11912, Int AL & O AL the Co. T'reas. office.  Tue $2.000 cach slx
months fram April 1 1018 to Oct, 1 1085 [nel,  Cert. check on 4 bank i
Nenla for $1,000, payable to the Co. Comings:, required.  Bonds to be
pald for within 5 days from date of sale,

GREENVILLE SCHOOL DISTRICT NO. 1 (P, 0. Greenville), Montcalm
Cotinty, Mich.—Hond Sale.—On Maroh 22 840,000 6% 15-yT, blidg, bonds
were nwhrded to LelRoy W, Ranney at 111,2125—4 basly of about 3.0007%.
Denom, 51,000, Date April 11912, Int, anns fo April.

HADDONFIELD, Camden Count{. N, J.—Bond Sale,.—On March 25
the $100,000 4 3495 30-yr. street-Impt. bonds (V. 04, p, 721) were awarded
to M. M. Freeman & Co. of Piila, at 101,02 and fnp. A bid of 100.802 wits
also recelyed from Hacrls, Forbies & Co. of New York.

HALLS, I.aul.lcrda[c County, Tenn.—Ionds Voted.—By a vote of 127
to 77 the wuestion of lssiinge $13.000  street-inpy, bonds careled, It 18 re-
ported, nt an eleption hetd Mareh 16,

HAMILTON COUNTY 1I‘. 0. Cincinnath, Ohlo,—Hmd Sale.—ILocal
papers Atate that on Marel 22 the County Sinking Fund Trustees pur-
chised $280,170 of an Issue of 2,500,000 court-honse-tldi, hondd.

HANCOCK, Houghton County, Mich,—Dond Election —An plection will
be held Aprll 1 to vote on the question of issuing $10,000 fre-station bonds
nt not exceeding 096 Interpst.

lfraser.stlouisfed.org/

(P. 0. Corydon), Ind.—Bond Offering.—Pro-
posals will be recelved untll April 4 by d. L. Pitman; Co. Treas., for $23,~
B0 4 4% coup, refunding bouds. Denom. §675 and §500. Date April 4
1912, Int. M. & N, at Corydon, Tlonda are cncuul:t from State and
muntir tuxos. Coert, cheek for 81,000, psynable to the Co. Treas,, re-
auired. ‘Total debt, ncluding this fssue, $24,000.  Assess. yal. for 1912,
$6,320,780.

HARRIS TOWNSHIP, Ottawa County. Ohio.—/ond Sale,—0On March 14
the following bids were received Tor the §12,000 5%, 11-22-yT. (xer,) coup.
road-lmpt. tax-free bonds (V. 04, p. H5768):

Seasonguod & Mayer, Cln. 515,029 00 |Stacy & Draun, Toledo. .. 512,030 64
Bank of Blmore Co., Blm_ 18,013 Bﬂlb'irst Nat. Bank, Elmore_ 12,680 00
New First Nat. Banl, Cal, 12,870 001

HASTINGS-ON-HUDSON, Westchester County, N. Y. —&ond Offering.
—Additional detalls are at hand relstive to the sffsting o Aprll 2 of the
$ 14,000 park bonds (V, 04, p. 865). Proposals for thiese bonds will be re-

spved intl S p.om, on that day by the Hoard of Trustevs, F. G. Zinssér,
Prog.  Denom, §1,000,  Date April 1 1912, Int. (rate v

yable J. &, Due $1,800 yoly. July 1 from 1915 to 192

o be dellvered on Apell 15 1012 'at the Vil. Treas, offioe.

an Incorporated bank or trust campany for 51,000, payuble to

roquireds  Oiflcial ofroular atates thay this vilinge has nover defaulied In
payment of prineipal or Interest.

HASTINGS SCHOOL DISTRICT (P, 0. Hastings), Barcy County, Mich.
—Hondy Vated.—A proposition to lésue $12,000 sehool bonds cary ed, 1t 18
stated, Uy 4 yvote of 180 to 29 ab 6 recent election,

HILLSBOROUGH (P, 0, San Mateo), Cal.—Ronds Voted. —On Murch 16
propositions to 1ssue $116,000 bichway and $16,000 fire-dept. 6% 1-20-yT.
(ser,) bonds carrled by o vole of 63 to 4

HOBOKEN. N. J.—Bond Offering.—Proposals will be recelved untll
A p, m, Aprll 10 by the Mayor and City Counell for $350,000 6% coup, or
reg. sneclal tas-arrearage bonds, 1nt, semi-annual, Due 10 yedrs from
April 1 1012, Cert, check ou & natlonal bank drtust company for &5,000
required, Ponds will be certitted a5 to geninueness by the Knlckerbooker
Trust Co. of New York, James (I, Londrigan ls Clty Clerk,

The official notice of this bond offering @il be found among the adeeriise~
ments elsewhare (n this Department,

HOLLY HILL SCHOOL DISTRICT (P, 0. Holly Hill, Orangeburg Co.,
So. Gars—DBands Voled.—Reports state that a proposilon o lssue §8.000
building and equipment bonds edrrled at an elegtion held Maroh 19,

HOPIKINS COUNTY COMMON SCHOOL DISIRICT NO. 11, Tex.—
Honid Sale~The: Hopking County School Fuud purchnsed ay par abou
Marel 1 the §700 Buy 10-20-pt. (opt.) bonds registered on Feb. 6 (V. 04,
By 5061 Denomm. $100. Int. son. to Aprll.

IDABEL, McCurtain County, Okla.—Bond Offering.—Praposals will be
received until 8 p, m, Aprll 16 by 18, S MoLean, Town Clerk, for $§35.,000
69  25-yr, water-works-lmpt, and ext, bonds (V, 04, p. 720). Date
April 151918, Cert. cheol for 3500, payable to Treasurer, required, Bonds
ollvercid without expense to purchaser at the Flest Natlonsl Bruk, 1dabel
within & days after approval by the Attorney-General and .rlr.compau.tec‘
with transeript of procecdlngs npon which his approval Is based,

INDIANA, Indiana County, Pa.—Bond Offering—Froposals will be
reoelved until 12 m, April 16 by T, I, Clark, Chalrman Flosnes Committee,
Tor £20,000 4 1§ %% eoup, tas-frea bidg, bonds.  Denom, §1,000, Date May 1
1012, Int. M. & N, af the Farmers' Bank, Indlana. Due $2,000 May 1
1017 and 1022, 33,000 May 1 1037 and 1032, also 50,000 May 1 1037 and
1042, Cert, cheek for $100; payable to J, B, Taylor, Treas., requirved.

I0WA CITY, Jaolinson County, lowa.—Hdand Swmle.—On. Feb, 2 the
$16.4810 300 0%, Ale=yr. (av.) street-paving boude (V. 94, p. 605) wors
swarded to loca) Investora at par, [Date Feb, 2 1012,

JEFFERSON COUNTY (P. 0. Steubeaville), Ohio,—Donit Offeritg —
Proposals will be recelved until 12 m. April 0 by tho Commiseloners of the
iintonport and Hopadale Free Turnplhio Itond (enre of County Auditor) for
§15.000 4149% eoup. turnpike bonds.  Denount. $600.  Date April 1 1012,
Int’ A, & O at the Co. Treas. offlee,  Duc $500 yriy, Sept. 1 from 1913 to
1029 nel,, 2800 Meh. 1 in 1930, 1831 and 1932, $500 )‘TI{. Sept. 1 from
1032 to 1035 Inel, and $1,000 Sept, 1 In 1048, 1637 and 1838,  Tonds to be
deliversd and patd for on or before April 15 1812, € ert, cheok for 6% of
blid, payable to the Commissioners, required. John L Means s Co. Aud.

KANDIYOHI COUNTY (P, 0. Willmar), Minn.—#8ond Offering.—Fro-

osali will b recelved, (¢ 18 stated, until 2:30 p. w. Apr. 80 by J. Felg,
‘0. Aud., tor 333,000 ditch bonds. Int. (rale nok to exceed 575) semi-ann,
Cort: check for $2,000 raquired.

KANKAKEE, Kankakee County, [l.—Deseription of Bonds—The
546,000 5% bldg, bonds awarded on March 8 to N. W. Halsey & Co. of
Chilcazo at 102,81, subject to the approval of the lasue by the voters at an
eleotlon to be held Aprll 16 (V. 04, p. 865), will be ln the deoom. of $1.000
eaclt, Datsdan. 119120 Int.J & J. Due part yely. from July 11013 tolo2d.

KENT COUNTY (P, 0. Orand Rapidsi, Mich,—Hond Election.—The
proposition to Issua §O000,000 20-¥r. road-impt. bands will be submitted
ton vote on Aprl 1, Int. (rate not to excoed 414%) seml-annusl.

KERNERSVILLE, Forsyth County. No. Caro.—Bond Election.—Lucal
phpers state that the question of Lssuing $5,000 electric-lght-plant tonds
will be gubmitted to a vote on April 0,

KERSHAW COUNTY (P. 0. Camdenl, So. Car.—Bond Offering.—
Proposils will be reeclved until 12 m, April 24 by M, O, West, Oounty
Supervisor, for §05,000 5% 20-yr. mup. tax-free refunding bonds. Date
May 11912, Int, M. &N, Cert, check for 51,000 required,

IKING COUNTY SCHOOL DISTRICT NO. 161, Wash, —Bond Offering.—
Proposals wlll be recelyved until 11 a. m. Aptll 0'by Wi M. Hanoa, Co. Treas.
(P, 0, Seattley, for $10,000 coup. bldg, bonds. Anth., election held Maoh. 2.
Dennm, $500.  Int. (eate not to exceed 8Y) ann. at the Co. Treas. olflce
or Ngcal ageney of the State (n New York, at optlon of purchaszer. Due
1D yenrs, apt, after 2 yr¥, st any interest-paying date. Cert. chock or
draft for 12, of bonds, payable to the Co. Treas., ﬁ!liﬂlﬂ‘ll with all blds ex-
copt that.of the State of Wash, Bonds will be ready far dellvery May 1.
Bonded debt, $2,000. Outstandiog warrants, $41 25.
$284,807.

LACKAWANNA, Eric County, N. Y.—Bond Offering.—Further detalls
Are at hand rolative to the ofering on April 1 of the 576,000 4 167 tax.fred
Gltvenall and Jalibldg, honds (V. 84, p. 863),  Proposald for these bonds
will be recelved untll & p. m. on that day !|¥' J. J. Monaghnn; City Clerk.
Auth., Ohap. 374, See, #6, Laws of 1009,  Depom. §1,000. Date Juno 1
1012, Int. J. & Do oot the Lackawauns Nat, Banlk, skawinna, Due
55,000 yearly June 1 from 1913 Lo 1027 Incl,  Cort, alieck for $5.000, poy-
ablo to)the City Treds., roquired,

LAFAYETTE, Nicolett County, Minn.—Uond Eleciiyn,—Teports state
that a proposition to lssue 57,000 4% water-works bonis will be submitted
to & vote on April 4,

LANARK SCHODL DISTRICT NO. 43 (P. 0. Lanark), Carroll County,
11, —itonds Voated, —Local papers state that at an election held recently
ll.l_}(i lmlplt';':llt'.nu Lo lssne 315,000 bidg -lmpt, bonds carried by a vote of

LARCHMONT, Westchester County, N. Y. —pond Sule.—0On March 20
the 360,000 6-20-yr, (ser.) romd-tmpt. Donds IV, B4, p. 781 were awarded
to 1, Lo Day & o, of N, Y. 83 100-271 and 5L, for 4 58,

LA SALLE SCHOOL DISTRICT (i, 0. La Salle). La Salle County, I,
—Hond Offering,—Vropoasis will be received until Jutie 6 for $40,000 4 369%
bullding bonds.  Authority, vote of 170 to 10 4t an elgetion held March 23,
Interest xemisannual.  Due from 7 1o 20 §ears,

LAWRENCE COUNTY (P. 0. Moultonl, Ala.—Honds Voted —A propo-
altion to lssug ghe $120,000 turpike honds cayried, reports state, by a vote
Gl 857 to 603 at the election heid March 18 LV, D4, p. 721},

LIBBY, Lincoln County, Mont.—Ionds to Be Offerad Shortly —We are
advised that the 318,000 6% Eewer-constnietlon bonds yoted recently
(V. 94, p. 781) will'be advertised for sale nt vnce.  Duo 20 years, optional
after 10 yeors.

LINCDLN, Neb,—DRand Offeri
ApE, 20 by R, G Ozman, Cluy Gl
aving bonds ot not cxoceding
or $100 réquirned,

LISBON SCHOOL DISTRICT (P, 0, Lishon), Ransom County. No. Dak,
—fionis Voled. —Acenrding to reports, proposiilons o lssue ;16.000 4%
bldg. bonds and $5,000 refunding bonds sarcied at a reoont election, ¢

H.'\R&ISUN COUNTY

Azsess.  val.,

— Proposals will Le vedelved until 12 m.
i, it = wtated; for $37,400 1-10-yT. {5erd)
6% Int. Int., semi-ann. Cert. check
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Pottawatomie County, Okla.
L 330,000 695 20-yvear dealnage
: T81) was the Oklashoma State Bank of
Oklahoma Cley at par and Int. Denom, $1,000, Date Mareh 1 101z,
Interest May and November, R e ol - R T R D |

LORAIN, Lorain County, Olio,—Band Sate.—On Mareh 22 the
premiving werg offeced for the two ssues of 4 W% conp. refundi
argregating 358,808 78 (V. 04, p, 648):

—Purchaser of Bonds.—~The purchaser of the
bonds sold on Feo, 18 (V. 04, p.

tollowine
nir bonds

S44,462 53 $14,440 25
pading bonds, sewer honds.
s246 00

200 69
235 00
231 16

221 03

New First Nat. Bank, Columbus

Staey & Braun, Toledo. ... -

C. E. Denlson & Qo., Clevelsnd

Well, Roth & Co., Clnelnnati

Rudolph Kleybolte Co., Ine,, Cloclnnatl

Haydan, Miller & Co., Clevelind .

Breed & flarrlson, Clacinnntl e

Western German Hank, Clnelonati. - 726 00

Otls & Hough, Cleveland.. . - - - -.. Ba0 00

Seourlty Sav. Bank & Trust Co., Toledo. 200 50
LYME TOWNSHIP (P, 0. Bellevise), Huron County, Ohio.—Bond Sals.

—On March 23 the $15,000 4 5% coup, road-Impt, bonds (V. 04, p. 721)

ware awdrded to the New Flest Nat, Hank of Col, at 102,53 and Interest.

Other blds follow:

Barto, Scott & Co,, Col.

Hayden, Miller & Co,, Cle

Ctis & Hough, Cleveland -
MARLBORO, Middtesex County, Mass.—Temporary Loan.—A losn of

$50,000 due Feb, 5 1913 was negoilated on March 23 with Cuktls & Sanger

ol Boston at 3.72% dizcount nnd 50 cents premium.

MEAGHER COUNTY SCHOOL DISTRICTINO, 11, Mont.—Honds Not
[d.—We are ndvised that no award has been made'of $1,600 0" bonds

- 848 05
A48 00
#4200

Seasongood & Mayer, Cln. ..$15,157
215, A, Kean & Co,, Chleago.. 15,000

So,

offered on Feb. 20,

MEDFOR D, Middiesex County, Mass,—Temporary Loan.—Oi Maroh 26
a loan of 100,000, duc 360,000 Nov. 27 1012 and 330,000 Dee. 18 1912
gor of Boston at 3.767% discount and

was negotiated with Curtls & San
40 cents premiaim.

MIAMI COUNTY (P. 0. Troy), Ohio.—No Action Vet Taken—\We nre
advised, under date of March 21, that no delinite actlon has yet bren
talien looking toward the lssusnce of the §
authorized (V. 04, p. 5056).

MIDDLESEX COUNTY (P, 0. New Brunswick), N. J.—Bond Sale,—
On Muarch 25 the 310,000 4% renewal bonds (V, 614, p. 781) were awarded
to F. M, Donoline, Sinklog Fund Commibssloner, New Hranswiok,
and Int. Denom, $1,000, Date Feb, 15 1012, Int. F. & A,
yearly Feb, 15 from 1921 to 1030 nel.

MILLBRAE SCHOOL DISTRICT (P, 0. Millbrae), San Mateo County,
Cal.—Descriptlon of Bonds.—The $15,000° 6% 1-15-year (serin) building
bonds awarded on Maveh 4 to N, W. Halsey & Co, of San Frauclsco at 102, 11
—1.08% basls—(V. 04, p. 781) are In the denom, of $1,000 edch and dated
AMareh 4 1912, Intereat M. & S,

MINNEAPOLIS, Minn,—Rand Sale.—Newspaper dispatelics state that
on Mureh 28 the [lve ssues of 495 coup. or reg. d0-yr. bonds (V. 0 i, p. 721)
were awarded as follows:  $100,000 permanent tmpt. bonds to the Waells
& Dickey Co.of Minnéapolls at 88,55, and the remalning (5306 to the Min-
nesota Loan & Trust Co. and Northw ern Nat, Bank In Minoeapolls,
which bld Jolutly as follows: 00,40 for 200,000 bridge bonils, 98.51 for
S175,000 sewer bonds, $100,000 park bonds and $500,000 grade-school
bonds, and par and $1 premlum for $100,000 permanent lmpt, bonds,

MISHAWAKA, §t, Joseph County. Ind.—Bond Offering,—~Proposals
Wil bie recelved uitdl April 1, It 18 stated, for $70,000 4% funding bonds.

MORROW COUNTY (P. 0. Mt, Gilead), Ohio.—Bond 0ffering,—Pro-

asals will be recelved untll 11.4, m. Aprll 12 by the County Comm'rs for
§4.-;so 4 35% coupon C&\rd'lni.:l.un Free Turnplke No. 1 refundlng bonds,
Auth. See, 7232 1o 7300, In¢l., Chap, 8, Title 4, Part 2, Gen. Cole! and
Sc. 6006-16, Laws of Ohlo, V. 102, p. 500, Denom. $440, $540 and 5500,
Date March 1 2, Interest aunually In March (except i.v_:md. No. 1, the
Interest on which will be payable Sept. 1 1012). Due $440 Sept. 1 1912,
3540 Mareh 1 1014 and $500 yearly March 1 from 1915 t0 1020, lncl.  Bonds
to be dellvered and pald for within & days after tinie of award,  Blds must
be unconditlonal.  Cectifled cheok on a bank In Morrow County for 10
of bonds bid for, payable to Clifton Slpe, Auditor, required, Proposals
must b made op hlanks fuenlshed by the Auditor,

MORTON TOWNSHIP, No. Dak.—Bonds Voled.—BIsmarck papers
state that a proposition to lssae $1,200 school-bullding bonds carcled at o
recent election,

MOUNT VERNON, Westchester County, N. Y,—Band Sale.—On Maroh
20 the $250,000 4 496 63 .7-year (av.) reg, sehool bonds (V. 04, p. 781) wera
awarded to Estabrook & Co ol N, ¥, at101.870 sl Int.  Other blds follaw;
Dominlek & Dominlek, W AL Read &Co, N.Y _$2608,325 00

oW Norki.on. ---$254,370 20 | E.H Rolling & Sons, N.Y, 252,077 40
A, B Leach & Co., . 254,107 50} W N Color & Co,, N.Y . 252,875 00
JohnDr. Everltt &Co., N, Y. 254,000 00 |Clark, Dodge&Co,, N. Y. 252,840 00
R. L, Day & Co., N. ¥ .. 253,977 60| Dourlas Fenwlek & Co..
Kountze Bros,, N. Y__- 253,807 60| New York. ... - 252,087 50
Marrls, Forbes con Ferrls & White, N. Y_.. 253,025 00
New York 233,537 50 | Curtls & Sanger, N. ¥Y.. 251,010 00

NACOUDOCHES, Nacogdoches County, Tex.—Bonds Vated.—The ques-
tlon of lssulng 365,000 electrle-light-plant, seweraze and stroct-paving bonds
recelved a favorable vote, It Is stated, at an electlon held March 10,

NASHVILLE, Davidson Couaty, Tenn,—BHond Election.—An election
will be held April 27 to vote on the question of lssulng $200,000 market-
house Improvement and $160,000 strest and bridge Improvement 4 14%

d0-year bonds.

NAVLOIE_ DRAINAGE DI ICT NO. 1, Rinlu{ County, Mo.—Bond
Sale.—On Feb. 6 $32,076 84 8% bonds were awarded to Farson, Son & Co.
of Chicsgo at par. Denom. (04) '$a00 and (1) $078 84, Interest semi-
annually st the County Tresasurer’s offlce, Due $1,876 84 In 1014, 31,500
yearly from 1015 to 1024 Inel. and $2,000 yearly from 1025 to 1932 [nel.

NEW DIEC.-\TUI«‘I. Morgan County, Aln.—Bond Sale.—Wo are advised
that Goodrieh & Crinkly, contractors, have sold to the Bessemer Nat. Bank
In Hessemer the 314,700 Impt, bonds dated Dee. 1 1911 (V. 04, p. L530)
and the $10,000 paving bonds dated Feb. | 1912 (V. 04, p. 6048). .

NEW ORLEANS, La.—Bonds Authorizad —Local papers state that on
Mareh 21 the Commission authorlzed the lssinnoe of $300,000 5% bonds for
the extenslon and Detterment of the Publle Belt RR. These bonds nre
the fiest to be ofered for sale under the Act of the Leglslature whioh author-
Izess the Commisslon to lssue $2,000,000, and are to be divided Into thres
Berles containing 250 honds of $100 éach, 50 of $500 cach and 50 of 31,000
each. Serles A wlll mature July 1 1058, secles B July 1 1057 and serles C
July 11056, The entlre lssue may be redeemed at par and acorued Interedt
July 1 1030,  Iutéeest 5 to be pald soml-ann,  The bonds, princlpal and
Interest, are to be pald by preferenoe from the revenues of the Public Bely
RI., after deducting the expenses of operatlon and maintenance, and all
revenues are pledged to seoure the bonds and Interest. . If the revenues
of the road shall be Insuffiglent for the purpose stated, then s special tax
of two mllis shall bo leyied, It 13 sald, upon all the taxable i:mpctw af the
clty on and after Jan, 11943, and the entire proceeds of the tax ahall be
applied to the redemption of the bonds, prinelpal and [nterest.

NIAGARA FALLS, Niagara County, N. Y.—Bond Sale.—On Mareh 2p
the 317,000 4% 18-year water “Serles A" bonds (1\" 94, p. 808) wer
awarded to Adams & Co, of N, Y. at 103,32353 and int.—a basla of abou

J40%%,  Bids of par and accrued Intercst were recelved from Douglas
Fenwlok & Co, and R, M. Grant & Co. of N, Y,

NILES, Trumbull Cuuntf. Ohlo.—Bond Sale,—On March 20 the $5,200
4 147 coup. sewer assess. bonds (V, 94, p, 048) were awarded to Barcto,
Soolt & Co. of Col, for $8,205 75 (101.167),

NO%I'H HEMPSTEAD (P, 0. Manhasset), Nassuu County, N, V.—
Bond Offering, —Proposals will be recelved untll 2 p. m. April 2 by P, T,
Christ, Supervisor, 1t [s stated, for $145,000 5-20-vr, (ser.) water bomds ab
not exceeding 576 Int.  Int, seml-ann, Cect. check for $2,000 Is required.

OAKLEY VILLAGE SCHOOL DISTRICT (P, O, Oakleyl, Hamilton
County, Ohio.—Bond Sale,.—On March 22 the $5,000 4 159 40-year poup,
tax-rree bonds (V. 94, p, 722) weré awarded to Mayer, Deppe & Walter of

Cla, at 109.025 and Int.—n basls of about 4.044% .  Other bids follow:

200,000 road bonds “pecently

4t par
Due_part

hitized for FRASER

HE CHR

[Vor; nxxxxiv,

ONICLE

spasonrood & Mayer, Cln.$5,416 50| Wall, Roth & Co., Clri. .. . 3!
Provident Savings Banlk & Pleat Nat. Bank, Norwood -
Frust Co., Olneinnatt. .- 5,404 00[Oaktey Banle, Oukley
Atlus Nat. Bank, Clo___._ 5,305 00

OAKMONT SCHODL DISTRICT (P, 0. Oakmont), Allegheny County,
Pa.—Bond Offering.—Proposaly will ba rocetved ot 3 p.m. April 10 by
M. W. Bottomield, Treas., for the S110,000 475 eoup. or reg, bonds
(V. 03, p. 1416}, Denom. $1,000. Date May 1 1012, Int.seml-gnn, at
the First Nav. Bank tn Oakmont, subjeot to no deductlon for State tax in
Pa. Dua 314,000 In 1017, 1022, 1027, 1032 and 1937 and 20,000 In 1942,
Cert: check for 255 of bid, payable to “Oakmont Sch. Dist,,'" 15 regquired,
I Al aatizx of this bond offaring wilk be Jound amang the adverfise-
ments elsewhere (0 this Departmant,

OCEANSIDE SCHOOL DISTRICT, S
=)o Mareh 18 56,000 school bonds were awarded, 1t 1% stated, to G, O,
Stephiens & Co. of San Diego for 36,260, making tho Drice 104,483,

OMAHA, Neb,—Bonds Authortzed,—An ordinance was poaxsed Marel 12
providing for the lssuance of $400,000 4149 coup, ]Ilnrl( renewal Dowds,
serles 1012, Denom, $1,000. Date Juna 1 1012, oty J. & D, at the
Haeal & cy ol the State in New York. DusJune1 1032,

ORANGE COUNTY (P. 0. Hillsboro), No, Caro.—Bonds Voled,—A

A70 50
3,200 09
G,180 89

in Diego County, Cal,—Bond Sale,

Proposals
gurbage-

favorable vota was polled March 1o, (& 1% stated, on the proposition to lssae
the $250,000 road-const. bondy (Vi 04, s 728),

OROVILLE GRAMMAR SCHOOL DISTRICT (P. 0. Oroville), Butte
County, Cal.—Bonils Voted,—Ths proposition to 1ssue $45,000 6% blde,
bonds earpled by o vote of 476 to 162 at an slection held Mareh 16 (V. d,
P. 470, Interest semi-annual,

OXNARD, Ventura County, Cal.—Bond Election.—A voto will b talken
o Aprll 5 on propositions” to l4sue 530,000 streat-lighting-system and
$100,000 watee-works-system 6% 40-yvear bonds,

PARLS, Lamar County, Texas.—Rond Sale.—N, W. Iplsey & Co. of
Chigago huve besn dweeded ae 101,03 and Int, $15,000 (the unsold portion
of anilssue of $35,0001 5% 10-80-year (opt.) watet-works bonds (V, 04, p.
5061, Denom. $1,000, Date Oot. 10 1011, Interest ', & A.

PASADENA, Los f\ni.*elcs County, Cal.—Band Offering.,
will be recelved untll April 15, reporis state, for the $60,000 4 145
incinerator and sifte bonids voted Feb, 7 (V. 84, p. 500),

PAULDING COUNTY (P, O, Paulding) , Ohio.—Bond Sale.—On Mch, 23
the three lssues of 5% coupon road bonids aggresa ting $62.500 (V. 0, {n.
7221 ware pwarded to Mayer, Deppe & Walter of Clincinnatl for §64,444 13
(100,11) and Interest. Other blds follow;

FarmersBiar Co., Paulding $04,374 uu&.ﬁimumns:und & Mayor, Cin.§64 3290 35
Stacy & Braun, Toledo - .. 64,308 10|

PIPESTONE COUNTY SCHOOL DISTRICT NO. 2, Minn.—Bonds Voled,
—The questlon of Issulng 16,000 4% bidg. bonds earrled by & vole of 140
to L4 at an election held Aareh 12.° We are advised that these bonds wilk
be sold to the State of Minnesota.

 PITTSBURG SCHOOL DISTRICT (P. 0. Pittsburg), Crawford County,
Kan.—&ond Sile.—Papors state that H. T. Holtz & Co. of Chicago were
awarded at 102,085 the $20,000 43(% 20-yr. blde. bonds voted Jan, 30
Vo 0d, p. A00), 1t 1s stated.

POCAHONTAS COUNTY (P, O, Pocahontas), lowa,—Bond Offering.—
The Board of County Suptrvisors will offer for salo at 1 p. m. Aprll 17 at
the County Auditor's oftles, approximately $360,000 6% draluage bonds.
J. A. Terry Is Connty Auditor.

The official notice of this bond offering will be found amony the adeertise-
merdy elseiohere {n this Depurtment.

POPE COUNTY (P. 0. Golconda), [Il,—Bonids Offered by Bankers.—H, T.

Holtz & Co. of Ohleago are olfering to Investors $10,000 4% 1-10-yoar
(serlal) Jall bonds, Denom, $100.  Date Jan. 1 1012, Tnterest J, & J. ot
the Fort Dearborn Natlonal Bank (o Chleago. No other debt. Assessed
valuation, §1,701,484.
. PORT WILLIAM SCHOOL DISTRICT (P. 0, Port William), Clinton
County, Ohio,—Bond Sale—On March 15 $12,500 4 1§75 bullding bonds
tmentioned ln V. 04, p. 300) were awarded to the Clliton County Natlonunl
Banle In Wilmlngton for $12,841 (102,72) anid [nterest, Denom, $250.
Date Mareh 15 1012, Interest M. & 5. Dua fn 1933,

PREBLE COUNTY (P. 0. Eaton), Ohlo.—Bond Sule~On Maroch 2
$6,062 4 82% bonds were awarded to (, M. Spacht of Eaton for $6,700 47,
maklng the prioe g6.37, Interest M. & S. Due part each six montha
beginning Sept. 6 1912,

QUINCY. Norfolk County, Mass,—Hond Sale,—On March 22 $50,000

To Bayr. (AV.) ooup. water loan of 19011 bonds wore awirded 1o Blake Bros.
fc::}'o. Of Hoston at 100,11 and [nt.—a basis of about 3.603%, Other bids
low:

Adama & Co., Boston_. ... 102,015 | Bstabrool & Co., Boston. .. 102,400
E. H. Rollins & Sons, Boston 102.706 | Blodgot & Co,, Doston 102,106
Curtls & Sanger, Boston.-.-102.02

Denom. $1,000. Dave March 1 1912, Inl, M. & S, (o Doston, Due
?;"J.U? yely., Mch, 1 1013 to 1027 Incl. and $1.000 yriy. Mch, 1 1028 to

32 -Inel

Band Offering.—Proposals will be recelved until 12 m, Aprll 2 by H. P.
Tilden, Clty Treas., for §40,000 4% coup, sewer loan Act of 1911 bonds.
Denom. §1,000. Date Mareh 1 i912. Int. M. & S. In Boston. Due
52,000 ymri

¥ March 1 from 1913 to 1822 lnel. and 31,000 yearly March )
from 1023 to 1042 [nel,  The bonds will be certiled as to genuineness by
the OId Colony Trust Co. of Boston, whiol

b will further cortify that the
legallty of this 1ssue has been approved by Ropes, Gray & Gorham of Bog-
ton, a mg:.r

Ar

of whose oplnlon will rocompany the bonds when dellvered
without o

e to the purchaser.

RACINE, Racine County, Wis,—Bonds Authorized, —Local md)
that the Clty Councll recently authorized the lssusnnce of §26,000
slte bonds,

EADING, Hamilton County, Ohlo.—Bond Election.—Papers state that
anaulli:unrm will be held Apell 2 to vote on o proposition to issue $35,000

sewer bonds, = e il

ICEVILLE SCHOOL DISTRICT (P, 0. Riceville), Mitchell County,
To EH.EG!JL:IIJE‘V::WL-—»;\IL election beld Feb. 4 resulted o a vote of 135 Eq
74 In favor of the proposition to fssue 11,000 4 1% 10-year bullding
bonds, Wa are advised that these bonds will bo sold at private sale,

EFIELD P/ , Bergen County, N. J.—Hond Sale.—On March 26

r.hz?g'-luz?g:folﬁl‘"% a0 !-‘ﬁ'ﬁurlizuug. {with priv. of m&.) tunding bonds (V. 4.
1. 867) were awarded to O, H, Venner &£ Co.of N. Y. at 107.58.  Other blds:
.&L W Halsey & Co,, N. Y ...107.285| R, AL Grant & Co., N. ¥Y....106,37
Spltzer, Horlck & Co,, N, ¥.107.276] Flrst Nat. Bank, Ridge. P'k_106.00
Harrls, Forbes & Co., N. Y..106.821 | Adams & Co., N, Y._.___ 106,031
Koan, Taylor & (2., N. ¥___106,671 | Konntze Bros.,, N. ¥ ~-eee=1006.0683
A, B. Leach & Co., N. Y. _..100.579

RIDGEFIELD TOWNSHIP, Huron County, Ohio.—Bond Sale—On
Mareh 25 510,000 5% bonds wern awarded to the Now Flrat Nat, Hank of
Columbus at 107.27. Other blds follow:

Barto, Scott & Co,, Col. ..A-Sln.ﬂl}TISuusun good & Mayor, Cln. ..5$10,5605
Huyden, Miller & Co,, Cleve. 10,5685, A, Kean & Co., Chlcago -~ 10,150

Denotn, $500, Date March 1 1012, Int. M, & S,

ROCHESTER, N, Yi—Note Sale,—0n Maroh 27 the $150,000 8=month
notes (V. b4, p, 867) were awarded to Luther Robbins of Rochester at 4%
Interest and $13 premium, Other blds tollow:
Irving Nat. Exchange Bank, N, ¥ -.4,10% [nterest

. Lee Anstey, New York . -==-4,20% Int, and $10 Frem!um
Goldman, Sachs & Co., N. ¥ --4.25% Int. and $7 50 premium
Bonil & Goodwln, New York A.337% Int, and §11 premium

OCKPORT VILLAGE SCHOOL DISTRICT, Cuyahoga Cnunl{. Ohlo.—
Hand offering.—Proposals will be recolved untll 12 m. May 1 ) W, T,
Featherstone, Olork Bid, of Bd. (P, O, West Pack), for $20,000 6% bldg.

onids.  Auth, Secs, 7628, 7026 and 7027, Gen, Code: also eleotion held
Mareh 11 1912, Denom, $1,000. Date May 1 1012, Int. A. & O, at the
Dist. 'Preas. offlee. Due §1,000 yoacly Oct. 1 from 1921 to 1940, Inol.
Cert. cheole for 1025 of bonds bld for, payable to the DIst. Treas,, required,

ROSCOE SCHOOL DISTRICT (P, 0, Roscoe), Coshocton County, Ohlo,
—Homls Voled.—A tavorable vote was cast on Marel 25, 16 s nmwu,: on the
Marshall

Ol —=i
0
E.‘:l April 17

arg state
gehool-

Question of Issulng $10,000 school-bulldlng bonds,

ST, ANTHONY SCHOOL DISTRICT (P, 0. S, An

nyl
County, lown.—Honit Offering.—roposals will be recely

unt

f
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for $10,000 3% hide, bonds. Authority vote of 60 to 4 atan election huld
Feh, 2

ST. LOUIS COUNTY COMMON SCHOOL
Buhbl, Minn.
April 0 by G
nom. 81,000,

5 fnty M. & N.
Al 19

Date Moy 1 1912,

Stire or natlonnl bank o St. Lonls Co, {or $2,000,

Treas,, regquired,
A similar Issie
of Chicago (V. B3, p. 9061

ST, LOUISCOUNTY SCHOOL
—Nond Of fering,— Prapogals will recel ved
Dane, Clerle Schoot Ih:.'m!; for 125,000 school
0% Int.  Date Apcll 11012, 3
Interest, from :Imiulmu bonds to Aug, 11912,
and 1918 and $|2.ur_:l]'?
for $2,000, payable to O,

45 to 86, the proposition Lo 1ssue 550,000 b3
bi!;’lll:‘i c.'xlrrlcd 1m, an election held Afareh 19,

SANF ANCISCO, Cal,—Bona Offering. —Proposals will be recelved untll
3 }1? !\}[{INI' 8 Uy o, S Dunnlgan, Clerle Board of Supervisars, or $400,000

{ v Geary Steéet Ry, boads.  Denom. £1,000,
Jo & . nt the dity Treas, office
New York Clty, at the ontion of the holder.
1815 to TR B
must be made ¢

a eash deposit or
Hoard of Supervisors.
popy of whose
delivered anm
award.  Purebaser to pay accrued Interest,
SAN ERANCISCO, Cal.—Bonds Voled.—The
58,800,000 city-hall and clvie-centre
eleetion held March 28, according 1o Peports.

SANGER UNION HIGH SCHOOL DISTRICT, Fresno County, Cal.—
te that the Board of Superyvisors will offer
for. sale on Aprll 12 the $60,000 25-year bullding bonds voted Feb. 28

Hond Offering.—Local papers state

(V. 04, p. 782):

SAN JOAQUIN COUNTY (P, 0. Stockion)
Mareh 28 the $250,000 6% blghway bhonds (V. 94

N. W. Halsey & Co. of San Franelsco at 106,8252,

Cal.—Rond Sale.—0On March 18
575,000 5% sewer bonds were awiarded 1o J'. H. Adams & Co, of Los Angeles

SANTA MARIA, Santa Barbara County

for 375,070 {101.203) and int,
J. & J. Dua $2,000 yearly,

SCHUYLER, Herkimer County, N, Y.—Bond
512,629 66 8 1-3-yr. (av.) road vomis (V. 04,
Wo N. Coler & Co,of N Y. for 8
diga, Denoni, (7) §1,500 and (1)
anpually in Muaroh,

SCOTT COUNTY. (P. 0. Forest), Miss,—Honds

Denom, 31,000,

120 66,

to lssue the $75,000 6% rosd-eonst. bonds In Supervisor's Dist. No. 1
(V. 04, p. 649), eaccled, 1t 1% stated, at an eleotlon held Mareh 20,

DISTRICT NO. 35 (P, D,
~[ond Offering —Propoinls will ‘he-rec
K. Barrott, Dist. Clerl, for £100,000

anicl 550,000 vriy. Afay 1 Ivoin 1017 to 1020 incl:

of honds was awsrded on Feb. & to the First Nat, Banlk

DISTRICT NO, 24 (P, 0. Biwabik), Minn,
b recelved untll 8 p.om. April 0 by F. 5

tut. ' & A.. except the firse Installment of

iy Aug, 1 from 1010 $0./10286 Incl,
i Everett, Treas,, required.
((ELO, Tom (reen County, Texas——Honds Voled.—By a vote of
SANANCEL - 20-10-year (opt.) street-lmp i

or 4t the dsoal ageney of San Franelsco in
Due 20,000 yvearly from
Honds are exempt front all taxation i Calitornia, Blds
Diank forin furnished by the elty and be accom panfed by
sertified clicok for 525 of bid, payable to the Clerk of the
Deposit need not exceed 510,000,
the bongds ling been approved Dy Dillon & Hubbard of Now York Cluy, o
oplnion will be dellyered to the purohaser.
ol far within 10 dpys after the adoption of the resolution of
Hids to bhe unsanditlonal,

honds (V. @

, Cal,—Bond Sale.—On

v 15
176, making the
Date Mareh 101013,

will b re

ived until 8 pe m, | 9681017
bldg, honds., Do
Dues10,000 May 1 10156
Cert, cheek on o
payalle to the District

on Aprll 2,

5.

Secattle, the
bonds: ik not exceeding

1 fnwirruh}u lup
wnlting funds
D $14.600 Ali. 1 1917 resulting funds w
Cart. check

51,000,

DateJuly 1 1910,  Int.

The legality of
&£1 25 premium,
The bonds to he | * 4
$4,000 7-12-year

proposition to lssue the

ran ot par and int.
4, p. 430) earried at the

Ine.. of Cincinnatl,

County,

p. 723) were awarded to

Date Jan, 1 1012, Int.
Sale. —0n Mareh 20 the
T42) werd awarded to
1|n‘|z-v 100,33 for

Int,

for roquired,

recelyed until May 1
(opt.] water bonds,
required.

Vated ,—The proposition

SELMA, Dallas County, Ala—Bonds Voted.—The
{the 515,000 school ponds (V. 84, D,
stated, ot the eléction held Mareh 23.

SHEBOYUAN, Sheboygan Counir.

18

of lssulng §75,000 5% 20-year city-

SPRINGFIELD SCHOOL DISTRICT (P, 0. Springfield)
. —Description of Bonds.—1
submitted to & vote on Aprll 2 (V.
exceeding 4 449 and are payable $7,500 yearly for 20 years,
STAMEORD, Fairficld County, Conn.—Bond Offering.—Proposals will
Pe recelved untll 12 m, Apreil 16 by W.o N. Travls, Clty Treas., at the Stams=
ford Nat. Banlk for $150,000 park and 530,000 sewer 4% bonus.
bonds are coupon ln form, and bids for the park bonds may be made for
fully rexlstered bonds or for coupon bonds, reglstercd as 1o prinelpal only.
Int. seml-ann, at the Merchants’' Exchange Nat, Bank, New York,
30 years from May L 1912,

SCOTTS BLUFF, Scotts Blufi County, Neb.—Hand Offering. —Proposals
sived untll April 15 for $12,000 5% sewer bonds.
vote of 210 to 141 at an electlon held Nov, 7.

Authority,
Due Jan, 1 1932, opty after

ropesitipn to lssue
506 recelved n {avorable vote, 1vis
Wis.—Hond Election.—The question
1l bonds will be submitted to & vote

SKAGIT COUNTY (P. 0. Mt. Vernon) , Wash.—Bond Siile.—Concerning
the sale of the $150,000 rond-repalt bonds to Carstens & Earl
QU reliager informs us that the sale was made sub)
S Court decislon on the question whether or not the
properly used in Improving roads ln goneral, ns dis-
tinguishoed Ifrom rosds o particular, the votars
having been given o chance to specify the particuiar roads to be (mproved.

SOUTH ORANGE TOWNSHIP
N. J.—Hond Offering,—Proposals wil
by the Finanee Committee for 365,000 4 4
DoteJune 1 1812,
In 21 years, §10,000 {n 22 years, $20,0001n 23 years d
Cert, clieck on o natlonal bank or trust company for
payable to the D, of Ed., required,
will e gertified as to genulnensss by the
Bids to e made on blanks furnished by the District,
Digtrict Clerk, Columble School, South Orange.

SOUTH PORTLAND,
00,000, due $20.000 Dee. 11012, §20,000 Jan. 1 1013 sl 520,000 Feb, 1
1013 was nezotiated with Ourtls & Sanger of Boston ot 4,48 % diseount and

L Ino,, of
wholly to

not having specified nor

SCHOOL DISTRICT, Essex County,

I be received until & p. m, Aprll 8
s poup. school bonds, Denom,
Due $6,000 In 20 years, $10,000
d $20,000 In 24 years,
3% of bonds bld for,
Pureh. to pay acerued Lot Bonds
U, §. Mtie. & Trust Co. of N, Y.
H, H, Tucker I3

Int. J. & D.

Me.—Temporary Loan,—On March 26 4 loan of

SPENCERVILLE, Allen County, Ohio.—Hond Sale.~—0On March 23 the
(serlal) armory and £3,000 1-8-year (serlal) munleipal
glootrle-lght-plant 4% bonds (V. 04, p. 649) were pwarded to L.
A bld was also recelved from the Rud. Kleybolte Co.,

Y. Coch-

Sangamon
‘he §160,000° bullding bonds to be
, . 867) bear Interest at n rate not

The sewer

Due
Cert. cheek or bank draflt for 2% of bonds bid

The afficial notice of this bond offering will be found amang the adoertise-
maents elsewhere in ihis Department,

SUNDANCE. Crook County, Wyo.—Band Offering.—Proposals will be
by 2, Roumls, Clty Treas,, for S18,000 695 15-00-¥T.
nt. annval, %or

Cert. sheek for 5% of bonds bid

STATEMENT.

PUBLIC STATEMENT
PORT OF SEATTLE, WASHINGTON

The Port of Seattle District (co-fermi-
nus with King County, Wash., in which
the City of Seattle is located), was au-
thorized by vote of the people on
March 5, 1912, to issue bonds in the
sum of $3,000,000, and an additional
sum of $2,000,000 when needed, for
the purpose of permitting the c.leveio[:-
ment of some part of the terminal faeili-
ties in this port, possibly patferned after
the Bush Terminal System of New York.

1t is the present thought of the Port
Commission, which is charged with the
administration of this fund, to invite
co-operation of private capital in the de-
velopment of such projeet,and to that end
it invites j'}l‘i'l[[_l()ﬁﬂ'ﬁ for such enoperation.

In general terms, the basis of eo-
operation would be as follows:

The Port Commission will acquire the
bulk of the land needed and will erect
thereon the necessary piers and sheds.
These structures and the additional lands
acquired by the Commission will be
leased upon equitable terms fo the co-
operating compuny, which will be ex-
pected fo add such sfruetures from its
own funds 18 may be necessary to con-
Ijlem the development on a compre-
wensive basis. The investment of pri-
vate funds must be not less than fml!'
that of the Port Distriet.

The rental to be paid to the Port Dis-
trict will be based upon first cost to the
District, and must be nat less than the
interest on the bonds and one per cent
additionnl, Provision will be made for
the disposition of privately-built strue-
turesat the termination of the leases.

The initial development will probably
require about $3,000,000 of Port Dis-
triet funds and $1,500,000 of company
funds.  Additional expenditures will
be contingent upon the growth of busi-
ness.

The gite of the proposed terminal de-
velopment is one of the most adyan-
tngluc-us in the world. Vessels can pass
to berth directly from deep water with-
oul the aid of tug or pilot. The harbor
is one of the most perfect natural har-
bors in existence, centrally situated on
the sheltered inland sea of Puget SBound,
entirely free from dangerous storms,
iee, shoals or any of the ordinary handi-
c.uI[m' o navigation.

{xisting facilities for deep gea-ship-
ping in the Port of Seattle comprise
about 14,500 lineal feet of laur{l!:ing
space, and to this the Port Commission
will soon add 6,000 feet; exclusive of
the proposed terminal development.

The Port is served by all the trans-
continental railroads terminating in the
Northwest, and every portion of the har-
bor {8 in direct connection therewith,

Seattle is the largest city in the Pacific
Northwest, with a population of aboub
250,000, It is the natural terminus of
shipping routes to this coast, the natural
entrepot for Alaska and Oriental trade,
and the natural distributing centre for
the interior Northwest,

The Port Commission invites corre-
spondence looking to an arrangement
a]long the lines above suggested, and will
|f'.:rnisll;addil.imml information upon re-
| quest.

Bolger, Mosser & Williaman
MUNICIPAL BONDS

Legal for Savings Banks,
Postal Savings and Trust Funds.

SEND FOR LIST.

19 South La Salle St., CHICAGO

MUNICIPAL AND RAILROAD
BONDS

LIST ON APPLICATION
SEASONGOOD & MAYER
Ingalls Building
OINCINNATI

NEW LOANS,

$110,000

OAKMONT, PA.

SCHOOL DISTRICT BONDS

Sealed bids will be recelved by the undersigned
until thres o'clook P. M. April 10, 1812; for the
yroposed  Issue of $110,000 of Oakmont School
Mstriet bullding bouds, which Indebtedness has
Boen duly muthorlzed by the electors of sald Dis-
trict, as more duly appears In ‘mm-.rn nied st
No. b November Sesslons, 1911, In the offlee of
the Clerk of Courts of Allegheny County, Pa.
The bonds will be dated May 1; 1912, and will be
coupon or reglstered bonds In denominations of
$1,000, bearing Interest at the rate of 4 per cent
er annum, paysble seml-annually, at the Flrst
Natfonal Hank, Osakmont, Pa., subject to no
deduction for State tax In Pennsylvania. A pro-
portionate number of the bonds will mature at
five-year Intervals up to thirty years from date,
viz., 18 lo each of the years 1917, 1922, 1827,
1032, 1837, and 20 bonds In the year 1042,

Certliied eheek to order of Oskmont School Dls-
triet, In two per cont of the amount bii, must ac-
company each bid, 'The right 15 reserved to re-
Jeet any or all bids.,

Mareh 26, 1012,

AL W. BOTTOMFPIELD, Treasurer,

$360,000

Pocahontas County, lowa
DRAINAGE BONDS

The Board of Supervisors of Pooahontas Coonty,
Tows, will offer for sale approxlinately $360,000
69 drainage bonds at the Auditor's office In Po-
eahontas, lowa, oo Aprll 17th, 16812, at ooe

o'clock P. M
; Certlfied check required.

Open blds.
Honds will be offered on 12 distriots.
Land worth an average of §100 per acre,
Board reserves rlght to reject any and all bids,
For further information write to
J. A TERRY, County Auditor,
Pocahontas, Iowa.

$40,000

Chippewa County, Mich.
REFUNDING BONDS

Sealed bids will be recelved at the office of the
Connty Clerk of Chippewa County. Michilgan, up
to three o'clock p. m.on APRIL 8TH, A. D. 1913
and then ?ut-uc!y opened, for the purchass of
$40,000 Chippewn County Heluoding: Bonds,
dated May 15th, 1912, due 13 years after date,
bhearing interést at tho rate of rUjrpur cent per
annum, payahble seml-annually. he Board of
;Bn%ni_'n-isnl':i reserve the right to rejeot any or atl
ks,

For turther Informatlon, address

HERBERT L. PARSILLE,
Gounty Clerk.,
Sault Ste. Marle, Michigan,
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TACOMA, Wash.—Bond 0Offerfng.—Propasals will be recelved untl
2, p. m, Aprll 18 by W. W. Seymour, Mayor, for S300,000° Green River
Gravity Water System, $68,000 Puyallup River Bridge and $5473.000 New
ar bonds at not exceeding 5% Int.
Interest seml-annual at the agency of the State ln New York.
The officlal netice of this bonid offering witt be found among the adveriise-

Eleventh Street Heldge 20
21,000,

menls elsvichere n this” Dépariment,

TERRELL, Kaulman County, Tex,—Hand Eléction.—Reports state that
ropositions to Issue 525,000 water:works and $20,000 paving bonds will
(uegtlon of Issulng seworage bonds
piesented to the votors. A cuoifed ety
+ THOMPSON. Winnebago County, lowa.—Bonds Not Sold.—Wo hire ad-
i bonds offered on March 4 (V, 03, p. 1553)

e submitted to a vots Aprll 1, T
wiil, 1t Is further stated, shortly be

vised that the $6,000 5 M water
were not s0ld on that day. 4 +

TIPTON COUNTY (P, 0, Tipton), lod.—Puirchaser of Honds—The purs
gravel-road bonds, ageregating $34,0660, awarded
. 867), was D. Mller, at pur, Date April 1 1912,

chaser of the 4 1% 10-y7.
on Mareh 11 (V, 91,
Interest M. & N,

TROY MILLS SCHOOL DISTRICT (P, O.

poaltion to [ssue $5,000 bldg. bonds,
any Ilnt.-paying date.

UNDERWOOD, McLean County, No.

colp, tax-free Ore dept,, clty-
412, Laws of 1011; Art. 11, Chap. a2,
Denom. $100. Date Aprll 2 1912, 1
Chleago. Due April 2 1932,
Qlerle, required.  No bonded  dehbt at present.
Assessed valuatlon for 1811, $02,716.

UNION IRRIGATION DISTRICT, Cameron

Offering,—Proposals will be recelved wntll 10 a, m, April 16 by the Baard of
Directors at Raymondvlile for $100,000 5 14% gold engineering and cight-
Int. wpn, on Jan. 1 at plage deslred by purchaser.
Cert. check for $2,600, payable to A, T, Wood=
Assessed valuatlon $750,000,

Tha official notice of this band offering will de faund among the adeertize-

of-way bonds.
Sserlally In' 21 to 30 yenrs.
house, requiced. No debt at present,

ménts elsewhers in his- Department.

PEVENTNOR CITY (P. 0. Atlantic City), N. J.—Bond Offering.—Pro-
odals w1l be recelved unttt 8 p. m, Aprlld by 2.5 f
15,000 5% 40-yr. park-lmpt, bonds, 1t 15 stated,

cheele for 2% Is requlied,
VICTORIA COUNTY (P. 0, Victoria),

March 11 were

sold at par to the Uomme
Mareh 16, - F ke iy

L VIENNA, Clark County. So. Dak,—Hond Sale.—On Muroh 1 thi $8.000
B 307} wers awarded to O, H,

R A i
FSVIENNA TOWNSHIP (P. 0. Vieana), Trumbull County, Ohio.—tond
5 road-lmpt, bonds (V, 04, p, 783) were

8% coup. tax-feeo fundiog bonds (V, 04

Colfin of Chieago At 100,10, ERCY Y R

Fale.—On March 25 the $25,000 5%

Troy Millsi, Linn"County,
lowa.—Donds Voted.—An eleetion held Mareh 16 resulted In favor of o Pro-
Dite 10 years, apt. 100 or more 4t
The vote was 53 *'for' to 23 “agnlnat,”

Dak.—Bond Offering.—Proposals
WL be recelved untll April 2 by J; 'B. Miller, Village Clerk, for §2,.000 7%

fl-ull and stroet-impt. bonds.
Pol. Code of Rev. Stat, of 1904,
t. ann, In April at New York or
Cert. check for $200, payable to the Vi,

3. Royal, ©

Tex.—Bond Sale.—Local papers
State that the $200,000 5% 20-40-year (opt) road-impt. bonds offered on | N,
tee Trust Co, of Kansas Clty or

bids Tollow;:

Denom,

the $40,000 4 b= COun,

Hurrls, Forhes & Co,, N.

H. Rolllng & Sons,

Blodget & Co., |
Spltzer, ol
Intercst pavable I

to yleld 4.10%,.

—Hond S

nt. J. &

SRR | 10120 Tt A RO

Auth. Chap. | Biodget & Co., Hoston.
Blnke Hros. & Co.,

R L. Day & Co., Hoston
Floating debt, $1,300,

County, Texns,—HBond

Shoshone County,
(opt.) high-sehool-bidg.
Kellogr at 100.828 and
elegtion held Jan, 27.

Due

until April 2 by J,
reg; road bonds,
New York exchange,
required.

ty Clerk, fo-
Int. semi-ann, Cert,

WASATCH COUNTY

awarded to the New First Nat, Bank of Columbus at 105,10 and Int,

awarded to O, H, Venner & Co. of N. Y. ot 101
Bond & Goodwin, Boston._ . 101,11

Low, Higginson & Co., Boston101,03
Estabrook & Co., Hoston. . Iull.&il{l:' Blake Bros.
I Im.'a'f.uuil.\"l.??ﬂ N. W. Halsey
Merrill, Oldham & Co., Bost. 100.5

14
The above bonds are n

WALTHAM, Middlesex County, Mass.—Bond Sale—On Mare
§20,000 school and $12,000 strect 419
to Curtls & Sanger of Boston at 102,
Other bids folk
Adams & Qo., Hoston.___102.710 for
E.H.Holllns & Sons, Bos
--102.54
Hoston . 101,93 for both lssues
--101.710 for both |ssues
Estalirook & Co., Boston__101.51

WAPANUCKA, Johnson County, Okla.—Hond Sale.—On March 18
the $7,000 6%, Z5-yr. coup. water-works bonds (V,
to h})f_'l."'r & Dow of Fort Smith ot par,
R. J. Edwards, Okla. Clty--..04.50 |John Nuveen & Co., Chleago. .. .04

WARDNER-KELLOGG INDEPENDENT SCHOOL DISTRICT
Idaho.—Bond Sale.—On Marelt 15§25 000 10-20-yr.

AL & S5. at the Treasurer!
Agsessed valuatlon $2,352,60

WARREN COLNTY, N. Y.—Bond Offéring,—Proposals will be recelved
Bazinet, Co, ‘P'reas. (P. O, Glens Falls), for $50,000 695
Denom, 1,000,

of Bonds.—The $50,000 &
to B. H, Rolllng & Sons of Denver
E, 723) are ln the denom.
{. & 8.

WASHINOTON MAGISTERIAL DISTRICT NO, 5§
—Bond Offering.—Proposals will be recelved until 12 m.

% D-20-yr.

Othe

Otla & Houglt, Cleveland.$26,200 00| Seasongood & Mayer, Cln.$26,101 00
Tlilotson & WoleottCo,,Cle. 26,165 00 | Well,

\\'a\l.LlNGIﬁtl!gv. New Haven County, Conn,—Bond Sale,—On Mch, 22

Hoth & Co,, Cln. .. 25,602 50

refunding and lmpt, bonds (V. 04, p. 783) were
H Other blds follow:
Curtls & Sanger, Hoston._ . 100,43
Edgerly & Crocker, Boston. . 100,401
A, Leach & Co,, Boston-- 100,30
& Co., Hoston. _100.37
& Co,, Boston . 100,345
| Hinples Brog, & Co., New Hav 100,30
{Adams & Co,, Boston. .. .-100.277
473 | Dime Savings Bk, Wallingt. 100
1l and Oetober,
oW belng odered by O. H, Venner & Co., at prices

Y..101.001

WALTER SCHOOL DISTRICT (P, 0, Walter), Comanche County, Okla,
~—=G. R, Broadwell & Co, of Oklashoma Oify were awnrdod
$30,000 1!0.5. 25-yr. tunding bonds, Denom. $1,000. Dato Jan. 31 1014,

i 28 the
P. 807) were awarded

bonds (V. 04,
2% Date April 1

Denom. §1,000,
0,000 and 101.313 for $12,000 Issue

102.5606 for $20,000 and 100,556 for 512,000 ssue
for 320,000 and 101.1L for $1:2,000 [ssue

for both [ssues

14, p. 723) were awarded
Other bids follow:

NO. 6,

bonds wers awarded to the Flest Nat. Bank of

Int. for 8. Authority vote of 106 to 45 at an

Denom. 31,000, Date Mareh 16 1012, Int,

s offlce.  Total debt, Including this lssue $35,000.
.

Date March 30 1012, Int, F, & A, In

Cert. check for $1,000, payable to the Co, Treis, .

A llkee Issun of bonds was awarded on Jan, 20 to Farson, Son & Co, of
Y., but subsequently refused by thut frm (V. 04, p. G48),

HIGH SCHOOL DISTRICT, Utah.—Deseription
(opt,) blde, bonds awarded on Feb, 24
at 100,33 Iint. and blank bonds. (V. 04,
of 31,000 each and dated March 1 1012, Int.

Norfolk County, Ya.
April 0 by fhe

 NEW LOANS.

$84.3,000
City of Tacoma, Washington

WATER AND BRIDGE BONDS

Naotlee s hereby glven that on THURSDAY,
APRIL 18TH, 1913, at 2 o'elocis n, m,, ot the
offlge of the Mavor of the Clty of Tacoma, Waihe
ngton, In the Clty Hall [n sald City, sealsd bids
will be recelved for the followlng-deseribed bonds:

1. Bonds numbered from 201 to 500 both lne
olustye, [n the sum of $300,000 of the lssue su-
thorized by Oridlnance No, 4982, approved Januy-
ary 6th; 1010, and providine for the constructlon
of the Green Itiver Gravity \Water System,  Sald
bouds shall e the general bonds of sald City of
the par valiue of $1,000 cach, payable In tweénty
redrs from the date of the sstie of bonds oumbered
rom L to 200, with Intorest at not exceeding 9%
per annum, payable seml-annually ot the fscal
ageney Of the State of Washington in New York
C!t{ and known a3z GREEN RIVER GRAVITY
WATER SYSTEM HONDS.

2. Bonds numbersl from 1 to 68 both Inelusive,
In the sum of $68,000 of the lssue authorlzod by
Ordinanco No. 4202 of sald Clty, passed Septem-
ber 215t, 1010, and providing for this construction
of a bridge over the Puyallup River In sald Clty.
Sald bonds will be she genernl bonds of the Clty of
Tacoma of the par value of $1,000 each, 1}uy;|l:|u
In twenty years from date of Issue, with [nterest
not exceeding 6% pee annum, payable seml-
annually at the lisoal ageney of the State of Wash-
ingmn n New York Chy, and known as CITY
OF TACOMA PUVALLUP RIVER BRIDGE
BONDS.

3. Honds numbered from 1 to 475 both Inclu-
Alve, In the sum of 475,000 of the lsue authorlzed
by Ordinanee No. 4204 of salit City, approved
September 21st, 1910, and providing for the
construcklon of 4 bridge over the Clty waterway.,
Sall bonds will be the general bonds of sulil olty
of the par value of $1,000 each, payable In twanty
years from date of lssue, with lnterest not ex-
Geeding 695 per annum, pagable seml-aanusily
AE the Nseal agency of the State of Was Hington in
New York City, and kno as CITY OF TACOMA
NEW ELEVENTH STREET DRIDGE BONDS,

Bids for sald Londs wiil be reeelved based on
the fnterest proposed by the blidder, whioll oannot
exceel 3%. The right 13 reasrved by the Cliy
to award the bonds, oF any part thereof, to the
highest and heést bldder, or refeot all bids: and the
rligh I8 atso reserved to redqulce & bond or deposit
from. the suceeasful bldder to seoure the falthiul

erformanco of hls contraet to toke and pay for
onds nwarded.,

For all Information anFIr to John F. Meads,
tllglar L.‘nm:ullcr. Dated Tacoma, Wash,, March

A,

1012,
SINKING FUND DOARD,

W. W, SEYMOUR, Mayor.

JOHN F, MEADS, Clty Controller,

RAY FREELAND, Commlsstoner of Financs,

ESTABLISHED 1885.

H. C. SPEER & SONS CO.
First Nat. Bank Bldg., Chicago
SCHOOL,

COUNTY AND MUNICIPAL BONDS

bitized for FRASER

BONDS FOR SALE.

$350,000

CITY OF HOBOKEN, N. J.,

SPECIAL TAX ARREARAGE BONDS

PRINCIPAL AND TINTEREST Y PAYARLE
FROM. THE REORIFT OF TAXES
NOW IN ARREARS

Publlo notloe is hereby glven | ardance with
& resolution of the Council'of the City of Hobolen,
passud on the 27th day of March, 1012, and duly
approved on the 28th day of Mareh, 1912, that
sealed proposdla for the purchiase of honds of the
Clty of Hoboken, to be known as “Special Tax
Arrearage Honds,” In the amount of Three hun
drod and Oty thousand dollars ($350,0000 to run
for & perlod of fen years from April 1, 1913,
coupon or reglstered, at the option of the bidder,
will be recelved at & meoting of the Councll to

be hold an
WEDNESDAY AFTE NOON, APRIL 10TH,
O'CLOCK

912, AT FO Flﬁ .

Bldders Lo state price on bonds hearing Interest
at the rate of five per cent. (575) PEE AN, pay-
able sembannually, Al moneys recelyved by the
City ‘of Hoboken ns princlpal sand (nterest on
account of sald taxes In arrears angd for the
arrearae of which sald bonds are lssued  are
hereby pledeed and appropriated to the Sinking
Fund Commissionors of the City af Hoboken for
the payment of the prineipal and Interest of the
sald bonds.

The bends will be prepared and certified as (o
genuineness by Knfckerbocker Trust Company of
Naow York Olty,

All proposals to be direeted to the Mayor and
Ooungll of the City of Hoboken, N. J., and shall he
accompanied by & certifled check on & natlonal
bank or trust company for Ave thousand dolli
(85.0001,

The Mayor and Counell of the Clty of Hohoken
regerve the right to relact any or all bids it deomed
I the interest of the Cléy 80 to do,

Oy ovder of the Council,

JAMES H. LONDRIGAN,
City Clerk

F. WM. KRAFT
LAWYER.
Specializing in Examination of
Municipal and Corporation Bonds

1312 FIRST NATIONAL BANK BLDG.,
COHICAGO, ILL.

HODENPYL, HARDY & CO.
7 Wall St., New York
Railroad, Street Ry., Gas & Elec. Light
SECURITIES!

Union Irrigation District,
Raymondville, Texas

BONDS FOR SALE

$100,000 21 to 30-yenr 614% Bonds. Interest
payable annually. Interest and Pripcipal of
these Bonds payable from (axes levied upon
the lands of the district annually.

The Unlon Ircigation Distriét, In Cameron and
Hidalge Countles, Texas, desires to gell $100,000
par value of bonds,  These bonds are payable at
the place deslgnated by the plirchasers they. bear
Interest at rate of 6 4% annually, pagable Jani~
are first. They mature seelally feom 21 to 30 years.

Notlee Is hereby glven that sealed proposals for
the purchase of sald bonds will be recelved by
tho Flu.'ml Olgt Directorn "(;I Llllu li.r'lloa [lrrlu-milmi
District at dymondsville, Texas, anid opened
In publio on the 16TH DAY OF APRIL, A. D.

912, at ten A, M. Al blds must he accompan-
led by cortliied checle for 52,500, payable ta A, T.
Woodhouse, President of the Doacd of Directors
of the Unlon Ircigation Distriet, a3 an evidenco
of the pood falth of sald proposed purchaser,

The Unlon Irrfgatlon Distrlol comprises 86,400
acred ot present thine; applleatlons are  pending
for an additlon to this distrlet by the owners of
24,000 acres; assessed valuntlon 'of the distriot
for 1011, $750,000; actual valumtion of roperty
of the distriet, about $3,000,000; populntlon of
the distrlot about 1,200; number of landowners
about 700, Outstanding bonded  Indebhteduocss
of the distriot, none; Ooating Indebtedness, nong,

AT, WOODHOUSE, President.
CLYDE W.STEPHENSON, secrotary.

NOTICE TO ENGINEERING CONTRACTORS.

Notlee I8 hereby glven that sealed proposals will
be recelved atb the offiee of the Board' of Dirvge
tors of the Unlon Trelgatlon Distrioy for the Pre
tminary Fleld Englucering tor the Gravity Irel-
atlon System at ecleven o'oloole AL A, APRIL
TG’I'II. A, D, 1013,

This Prelimlnary Boaglneering  Includes 165

miles Prellmingry Uoe; 474 square miles Topo-
raphy; 131 miles of Located Hne; and pecessar
nformation Ineldent thereto,  Plans and wpooi-
fleatlons for thls Preliminar Englneering are now
on file, and opon to Inspection at the office of the
Distriot Engineer, Raymondylile, "Texis.

Bladar whil be réqtilred (o purchnse the entlre
$100,000 bond lasue, as advertised above, and
pay for game ak not thian the par value theroof.
Proposal must be pccompanied by eertliled eheck
for 6% OF the amount bid, Proposal must be
on blanks turnlshed by the Distelot Englnoer.

VERNE L. CONRAD, Distriot Englnesr,
Raymondviile, Texas,

Charles M. Smith & Co
CORPORATION AND
MUNICIPAL BONDS

FIRST NATIONAL BANK BUIL
CHIOAGO
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County Clerk at Portsmauth for £20,000 69 school Imipt. Donds.
Butt Ia Clerk Board of Educatlon.

Mass.—Temporary  Loan.—0n
Mel, 22 & loan of $150,000 due $100,000 Sept. 23 1012
Bond & Goodwln of Boston at 3,54 % dlscount.

WAUPUN SCHOOL DISTRICT (P, 0. Waupun), Fond du Lac County

Wis—Bond Sale~—During Mareh the State of W
$25,000 and local Investors $12,500 school 3)4% and 4% bondd at par,

seml-annual. T, W.
WATERTOWN, Middlesex County,

1012, was negotinted with

Int. ann. in Feb, Due from 1 to 16 years,

WAURIKA, Jefferson County, Okla.—Hond Sale.—Reports state that
an lssue of 87,500 water-works-lmpt. Gonds was purchased by an Okla~

homa Clty banlk,

WEBB CITY SCHOOL DISTRICT (P. O,
No.—Donds Proposad, —According Lo reports,
ponds 18 belng discussed,

WESTERN BRANCH MAGISTERTAL DISTRICT MO,
1 RN BRANCH MAGISTE lgregclfg Sntil 13 . April 0 byt

Va.—Band Offering . — Propogals will
County Olerk at Portsmouth for 881,000 refunding

5%, 20-year bonds, Int, semi-annual.  W.'T.

WHITE COUNTY (P, 0, Monticello}
will be recelved untll 12 m, April 2 by Al
the following 6% coupon honds:
$14,355 00 Minch ot ai Aiteh-constriietion bonds.

Due §1,485 650 ymﬂrf for 10
ob nb diteh-construction bon
Due $1,301 64 yearly

$430 50,
13,015 43 Venattia
(10) 301 84.

Tntereat J. & D, ab the Montleello National Bank, Monticello.

check for 600 required.
I!rnnnsals‘ will aiso b recelved untll 12 m. May 7
bridge-construction Lionds, Denom. $500. Int.

Dee. 1 from 1016 to 1925, inol.
WHITE HAVEN SCHOOL DISTRICT. (P, O,
inty,

Fr::: I.‘::irl.!mrl bullding bonds wias 128 to B1.
WILKINSBURG,

860,000 4% % Impt, ponds were purchased by N.

York at 101.835 and int. Denom. £1.,000.

M. & S._ Due $2,000 yearly from 1922 to 1034,

from 1935 to 1042 Incl.

WILKINS TOWNSHIP SCHOOL DISTF lC'rillr\!lergllcny

Bond OF, ering.—Proposals wlll be recelyed un
Cunningham, Secy. of School Board, (P.
Creelk), for $87,000 4 14% goliool bonds,
at the Braddock Nat. Bank, Braddock. Due §
1917. Bonds are tax-frée 1n Peansylvanla.
bank for $600 required.

WILMINGTON, New Castle County, Deéli—Bond Sale—On March 28
the $46,000 495 Z3-your Tog. rr'lun]‘n\l;.m::v water bonds (V. 04,

awarded to R, M. Grant & Co. of N.
N. W. Halsey & Co,, N. ¥
Estabrook & Co., N.
Kountze Brog, M. Y-
Blodiret & Co., N. Y-
Douglas Fenwlele & Co.

A

Y. at 97.80

- H7.007)0.
Y .07,801 | Seasongood

bb City), Jasper County,
Yﬁmpwll‘iuu to Isste $10,000

Parker I8 Clerk of Bd. of Bd.

, Ind,—Bond Offering.—Proposals
G, Fisher, County Auditor, for

Y J, & D. beginnlog June 1
1012, payable ot tho Farmers’ State Bank, Monticello,
Certifted check for 3500 required.

Pa,~—Honds Voted.—On Maroell 19 the vote on the question of lssu-

Allegheny County, Pa.—Bond Salé.—On March 20

Date March

0. Lock BHox No, 205, Turtle
Date April 1 1012,

Cert. check on a natlonal

Y._.97.814|Harrls, Forbes & Co., N, ¥
.. 07.867| Equit. Gu. & Tr, C g
07,043 |Sécurity Trust Co 1
H. Vonner & Co,, N, Y..-00.004

I was ilzo recelved from Bond & Goodwin of New York,

Interest WINS

and $50,000 Oct. 10 | Nay. Bank In Detrolt.

54,000 Noy. 1 1037,
Isconsin wis awarde:

for §1,000 required.

1, Norfolk Cmmtfv.
e

ani $20,000 school-impt.
YONKERS, We
$50,000 4 M9% 1-2
were awarded to C
of abonl 4.174%.
Donom, (20) $500, (10)
FEars,

& Denom. (2 500,
for 10 venrs (RDY 600 A: B Leach & 0., N.

Certified

for $30,000 4 14 % coupon | Kountze Bros.,

Due §6,000 yearly
White Haven), Luzerne

$125,045.

W. Hanlzey & Co. of New
1 1012, Int.

{iiel,, nnd $3,000 yearly Youngstown ... 4

Atlia Nat, Bank, Cin. .12
New First Nat. Bk, Col.1
Staey & Braun, Toled
Well, Roth & Co., CL

Otls & Hough, Cleve

AL B, Aub & Co,, Cin. .1

County, Pa,.—
2 p. o m. April 6 by A,

Int: A, & Q.
2,000 yriy. beginoping In
Rud. Kleybolte Co.,

3. TEA) wery

. Other blds follow: 12, Denlson. & Co.,Clay.
{ 7410

N- ¥

& Mayer, Cln__..96.533
*Eyeeesaful bids.

Doe $1.000 yriy.
yrly, from 1920 to 1931,
H

WYSOX TOWNSHIP,
held Mareh 12 resulted, It 1s stated, In favor of the
§40,000 road construetion bonds.

YAKIMA COUNTY SCHOOL
On March 23 the $9,000 1-20-yr, (opt.) coup.
were awarded to the State of Washington st par for 5s,
Fidelity 'Tr. Co., Kan, Clty.Par and int,
Dexter Horton Nat. Hi,.Sen, $8,010, Int,
5, A, Kean & Co., Chicago,,
stchester County,
“your (ser.) reg
Isholm & C

Other bids follow:
Curtls & Sanger, New York. 103,171
Hond & Goodwin, New York 10
Harrls, Forbes & Co., N, Y_.1

Yonkers Savings Bank. -
Watson & Presaprich, N, Y.
few York...102.033
YORK COUNTY (P. 0. Yorkyville),
the 560,000 3% 16-30-year (opt.) York
were awnnled to the Natlonal Unlon Dank of [Hock HUL at par and Interess,
A bid was also recelved from Cutter. May. & Co. of
YOUNGSTOWN, Ohip,—Hond Sale.—The tollowlhg
o Mareh 25 for the 11 1ssues of Impt. bands (V. 94, p.

$£12,000 $36,260
faxua,
Flremen's Penslon Fund,
“194

Ine., (.'Inclnru\ll.._}l;?:t?? an e it
Western Germ, Bk, Cin. 12,312 00 47,702 00
censee ATHIBTS

Flremen's Penston Fund, Youngste31,406
Hyden, Millor & Co., Cleveland.. 1,420 $820.00
Pollce Pendfon Fund, Youngstown.

% TOWNSHIP, Huron County, Mich.—Baond Offering.—Pro-
poaals will beé recefved untll | p. m, April 10 by

(P. Q. Plgeon), for the $50,000 5% coup.
Jan. 27 (V. 04, p. 581),

J. o Campbelf, Twp. Clerk
hlghway-lmpt. bonds voted
§1.000, Int, semi-anntal at the Flrst
from 1013 to 1910, lnel., $2,000
$3.000 yrly. from 1832 10 1036 Incl,, and

Dennm.

Inel.,

ondg are to be dated and dellvered as follows:
356,000 June 1 1012, $5,000 July 1 1912, $10,000 Auve. 1 1012, $10,000
Sept. 11912, $10,000 Oct, 1 1912 and $10,000 Nov.

1 1012, Cert, cheek

Carroll County, Il —Zends Voted,—An election
proposition to lssue

DISTRICT NO. 96, Wash,—DBond Sale,—
bldg, bands (V. 04, p, 783)
Other bids follows:
for 3 e

and ~ biank bonds for 20-yr. 68,
$1,360 for 0s dated March 1 1612

N. Y,—Bond Sule.—0On Mareh 25 the
. refunding water honds (V, 04, p. 7483)
yman of N. Y. at 103,25 and int.—a basls

133
084
3301 |
-103.00
102,934

R M, Grant & Co., New Y'k.102.91
brook & Co., New York.102.821

- R. Magolfin, New York.-102.81
¥ issel, Kinnleutt & Co,, N.¥Y .102.85
Ferrla & White, New York.-102.672
Douglas Fenwlok & Co.,N.¥,102.013
S0, Car.—Bond Sale.—0n March 20
Township bonds (V. 94, p. H08)

\l-:, 1. Rollins & Sons, N, ¥-.102.927

Chicago.
bids were received
649) aggregating

£8,250 810,010 - £3,000
{arue. Thte, fyuie.

250,000

trane. Leyle.

Hityd, Miller & Co., 016y, 12,32

50013 00 ==
50,016 16 5,415 00 10,8
BR15 £1.270 §1,000
fesiia, faxie.
g*R41 40 *$1,414.38
§1500 1,37000 81,005
1011

81,420
L

£520
tegiie,

00

*841 15 50

NEW LOANS.

$150,000.00

CITY OF STAMFORD, CONN.
PUBLIO PARK BONDS

Sealed - proposals for the sile ot $150,000 00
Olty of Slnlngon[. Gonn,, Public Park Bonda will
be recelved by the Clty Treasurer at the Stamford
Nationsl Bank unill 12 o'clock noon,

MONDAY, APRIL 16, 1912,

Sald bonds bear Interest af the rate of 4 per
cent per annuu, payable semi-annually on the
first day of May and November, and muature
thirty years from May 1, 1812,

Principal and Interest payable at the Merchants'
Exchange Natlonal Bank, Clty of New Yorlk,

Bids may be made for [ully registered honids or
for coupon bonds reglstered a8 to prineipal only,

No bld will be accepted for less than pac and
accried Interest,

The right i% reserved to reject any and all blds,

All proposals must be accompanied by a certi-
fled cheek or bank draflt for 2 per cent of the par
value of the bonds bld for, sald checks to ba
returned 1 bld ls not neecepted,

For further particulara address

WM, N, TRAVIS,
City Treasurer,
Stamford National Bank, Stamford, Conn,

NATIONAL LIGHT,
HEAT & POWER COMPANY

GUARANTEED
BONDS

A. H. Bickmore & Co.,
BANKERS
30 Pine Street,

All issues

New York

NEW LOANS.

e R ————

$30,000.00

CITY OF STAMFORD, CONN.
SEWER BONDS

Sealed proposals for the sale of $30,000 00 Clty
ot Stamford, Conn., Coupon Sewer Bonds will be
recelyved by the Olty Treasurer ab the Stamford
Natlonal Bank untll 12 o'clock noon,

APRIL 16, 1912,

Sald bonds hear Intorest at the rate of
cent per annuim, payable semi-annually,
mature thirty vears from May 1, 1012, A

Principal and Interest Euwﬂ'lﬂ at the Merchants
Exchange National Bank, New York,

Mo bld will be accepted for less than par and
neerued interest,

The rlght i3 reserved to reject any and all bids.

All proposals must be accompanted by o cortifed
cheek or banlk draft for two per cent (2%%) of the

ar value of the bonds bid for, sald cheecks to
be returned i bid 18 not accepted,

For further particulacs address

WM, N. TRAVIS,
Clty Treasurer,
Stamford Natlonal Bank, Stamford, Conn,

—

T. W.STEPHENS & CO.

BANKERS
2 WALL STREET, NEW YORK.

4 per
and

INVESTMENT BONDS

Interest allowed on accounts of
Individuals and Corporations

Adrian H. Muller & Son,
AUCTIONEERS,

Regular Weekly Sales
orF

STOCKS and BONDS
EVERY WEDNESDAY

Office, No. 665 WILLIAM STREET,
Corner Pine Street.

/fraser.stlouisfed.org/

BLODGET & CO.

BONDS
60 STATE STREET, BOSTON |
30 PINE STREET, NEW YORK
STATE, OITY & RAILROAD EONDS

Sutherlin & Company
MUNICIPAL BONDS

Commerce Building
IKANSAS CITY MISSOURI

THE AMERICAN MFG. CO.

MANILA, SISAL AND JUTE
CORDAGE

66 Wall Street New York

MUNIOIPAL
BAILEOAD
OORPORATION

Eelgcted for Oonssrvative Investors.
Lists Mailsed Upon Application,

[awrence Barnum & Co.
BANEERS
17-10 PINIE STREET, NEW YOREK
Palladeiphia Weashington Pitsburmgd

4,
6%, BONDS

Lhe Government Aceonutwnd
P, 0. BOX 27. MAIN OFFICH,
WASHINGTON. D. G,

DFFICIAL ORGAN OF THE ASSOCIATION D¥
AMERICAN GOVERNMENT ACCOU NTANTS.

A MONTHLY MAGAZINE OF INTEREST TO
AGOOUNTING AND FINANCIAL OFFICERS
OF MUNIOIPALITIES, BANES, RAILWAYE
AND OTHER PUBLI0O SERVIOR OORPORA-
TIONH.

£0 BE FOUND IN ALL LEADING CERTIFING
PUBLIO ACCOUNTANTS' OFFIOBS.
9ample Copy 15 eents. FPer Annum §1 &

GEO. B. EDWARDS
Tribune Bullding., NEW YORK, N. Y.

Tel. 4218 Deskman, Good References
I\‘-ugoliutiuus,Im'cstigations,Sml.lemenm
Purchases of Property, Information
Iun New York City or anywhere,
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ALLISTON, Ont,—Debenture Offering.—Pro
Aptil 5 for 18300 debeatures wuaranteod

« Q. Filsher (s Solloltor.

ALSASK, Sask,—Debenlure S
Installment debentures were purchase
Toronto.

COURTRIGHT, Ont,—Loan Elsction,—0On Aprl
for a loan of 51,500 as & bonus to the Westera Const
mitted, 1€ Is stated; to the ratepiyurs

~FORT FRANC
A0-Installment eleo.-llght debe
Mathews & Co, of Tor. for §

HAILEYBURY, Ont,—Debentlure Sale.-
& Co, of Toronto were awarded ap 00,
Ly HlElﬁISER'I' SCHOOL DISTRICT, Sask.—Debenty
of Reg

KILLALOE STATION. Onat,—Detentur
ports, this munloipailty will lssue 51,000 ;

KINGSTON, Ont.—Loan Volod,—The by-
S14.850 to purch the Cataraqul bridee cacried, It
held March 11, Uik po 724,

B LAVINIA SCHOOL DISTRICT NO. 436 (P, O, H
tura Election.—An election will be
questlon of ssulng $2,000 debentures.

MELFORT, Sask.—Debenture Offering.— Proposa
April 20 for $2,600 6% 20-instaliment telephone
Authority vote of 38 to 2 at the election held March

SR

ale.—Reporty 8§

tures (V. 04, p, 850)

10-ye,

MELVILLE, Ont.—Loan Electfon.— Reports state

for lonns of $15,000 for & town-hall and $6,000 ns
will bo submitted to a vote on Apell 8.

MMILDEN, Sask,—Debentura Siale,—Curran, Lalr
ware awarded, reports state, $2,300 61
E- MOOSE JAW, Sask.—Loan Election Proposed.—I

B

Burgess &
$61,351010 allment local
Aol Date Aug, 21 19113,
100,6000light, water and sewer:
Int, J. & J.

¢ submitted to the IR payers.,

NORTH BATTLEFORD, Sask.—Debentire Sale,—On Al

Lmpt.
rest annual,
xt. debentures.

iy the County of Simcoe,

te that $5,000 8%
i by the Nat

o Ont.—Debenture Sale,—0On Marc

21, making the price 05.78.
1le.—1t I roported that Brent, Noxon
40 an lssuo of $12,000 10-yr. debs.

a8 were awarded $12,000 644% 20-yr. debentures.
Proposed.—According to re=

aw providing for the lpan of

held Aprll 2, repores state, to vote on the

4 %6 15-yr. debentures.,

roviding for a loan of 60,000 to Install high-pressiure w

«of Toronto were awarded the following 5% ©
sewer debentures (V. 04,

D 513.5!!!\“[-‘{!]!, 221037 and $07.000 Feb, 22 1052,

nelre Offering,
 Hongard, Co,
bentures, repayahle
Fest Bt tlie Hank ot

PRINCE EDWARD COUNTY (P. 0. Picton), Ont.—Dabe
—Proposals will be vecefved untll 10 a; m. April 10 by D, I,
Treas,, for $40,000 4147% 20-yr, road-construntlon du
in pqual annual’ Installments of prinelpal and inte
Montreal, Pleton.

RIDGETOWN, Ont.—Debentire Offering
until 12 m, April 18 by D, Cochrane, Town T
water-works debentures. Interest ann. 'Th
without success on Oct, 2 1011 (V, 04, p. 200y,

RURAL MUNICIPALITY OF BLUCHER
Offering —Proposals will be recelved until .\L'Liy 1
limprovement -}ulwnl.urm (Viood, p. 682). T. B. Carlton [ Secy=Trens,

RURAL MUNICIPALITY OF ST. PAUL, Man.—Debentiura Sale,—On
Alarch 15 the 35.000 5% 10-yr. debentukes (V. 94 0. 6600 ware awarded Lo
Nay & James of Reglna at 101,64 and Int. = Other s follow;
I, G, Maekintosh & Co,,. Win. 53, 00T Aemiliug Tnrvis & Co., 1)

Toronto Gen. Tr, Cor., Win.- 4,050 G, A, Stlimson & Co,, Tor. 4,898
| @, I, Burgess & Qo oronto_ 4046 | Nat, Finance Co., Toronto ... «
Goldman & Co,, Toranto_ - £,002 | WL AL Maekenzie & Co,, Win. v
Hrent, Noxon & Co., Toronto_ 4,801 |H O Hy
H. K. Thompson & Co., Win. 4,875]

SUNDERLAND. Ont.—Debenturs Sale.—0On Mareh 21 the $0,000 4 345
20-installiment Broek Twp. school debentures (V. 94, p. 784) wers awarded
to James MoTageart at par and interest.  Other Dids tollow:

Drent, Noxon & U, Toronto 58,077 | W. A. A tenzle & Co,, Tor. 38,562
C. M. Burgess & Co,, Toronto. 8,057 | W. L' Mclilunon & Qo.. TOE . - 8,000
Woord, Gundy & Co., Toronto. 8,645 Goldman & Co,, Toronto... .. 8,542
| Ontarlo See. Co., Lid., Tor_. 8,637, O, Alatthews & Co , Tor... 8,440
Geo. A, Stimson & Co,, Tor.. 8,625
TESSIER, Sask.—Dohenture Sale.—The $2,500
(V. 04, p. 784) have been awarded, It 15 stated
Curran of Regina.

TEULON SCHOOL DISTRICT NO. 1093, Man.— Debenture Sale,—Nay
& Jamos of Reging wore awarded on Marel 11 the $5,000 6% 20-year deben-
tures (V. 01, p. 630) at 104,08, The Issue was authorlzed on K[m‘cll 9 by
Debantures Not Sold,—No award was made on

& vote of 45 to 7
% 10-year school debentures offered on that day

Is will be recelved until

Proposals: will be recelvd
<o LOC SB5,000 4 5 9% B0eyy,
se debentures wors offered

7 106=
« Flnanes Co.,, Ltd., ot

| 5 a by-law providing

NO. 843, Sask.—Debe
Lruetlon Co, will be sub- o Yoy sk Dedenitira

for 818,000 6%, 20.57r,

HotL the $9,000 5%
were awarded to B, O,

Fa- 84,800

ré Sals.—Nay & James

debentures.

I8 gtated; ag the elecilon

amiota), Man.—BDeban-

I3 will be recelyed untl]
extenslon debentures,
18 (V. 84, p. 784.)

that by-laws providing
4 bonus to start a mill

10-yr. debiantures
Lalrd

59
y to Curran,

d & Ourran of Reglna

8, C,—.

. Maroh 18
W00 6

(V.04, p.

TRAI
of the 3325
6450,

TROCHU, Alta.—Debentire
V. 04, p. 200) were purchased
Regina at 06,138,

UNITED TOWNSHIPS OF
Deventure Sale,—Goldman
§4,000 5% 15-Installment

t Is stated that a by-law
ater system will
Stale.—Tlie §3,000 6% 10-year debentures

arch 158 C, Bf. "
on Mareh 2 by Curren, Laled & Ourran of

< debontnres:
1. Ta24).

1012,

' NEELON AND GARSON (Sudbury), Ont,—
& Ca. of Toronto were awarded, 16 (s stated, the
debentures olfered on Feb, 28 (V. 94, p. 200.)

Date Fely, 22

. Fimancinl,

ﬁmum;ml.

The
Lumbermans
National Bank

Houston, Texas

Capital and Surplus,
$500,000

TEXAS ITEMS
Remitted on Receipt

Barnes & Lofland

147 So. 4th St., Phﬂadefphia. Pai

Stocks and Bonds
AT

AUCTION
EVERY WEDNESDAY
Balesroom 251 Phifadelphia Bourse

18 11

50 19
The United States Life

Insurance Co.

IN THE CITY OF NEW YORK
Issues Guaranteed Contracts

JOHN P. MUNN, M. D,, President

Finance Committee,
CLARENCE H. KELSEY, Prea.Title Gu.&Tr.Co.
WM. H, PORTER, Danker.
ED. TOWNSEND, Prea, Imp, & Traders Nat.Dk,

Good men, whether experfenced in Iife Insurance
or not, may make direct contraots with this Com.
pany, for a llmited territory If desired, and secure
for themselves, In additlon to first year's commis-
slon, s renewal Interest Insurlng an [ncome for the
future, Address the Company at its Home Oftice,
No. 377 Hroadway, New, York Clty,

hitized for FRASER

OFFICE OF THE

ATLANTIC MUTUAL INSURANCE CONPANY.

New York, January 24d, 1012,
The Trustoes, tn conformity with the Charter of fhr(k‘?mr‘gf{-' “i';f‘["{“‘ the [olimelny statement of 1ts affairs on the
2, COTHIN !

4 3 .
The Company's business has deen confined to marine and {nland transportation tnsirance,

Premlums oo such risks froin the 1st January, 1011, to the 31st Decembor, 1011.. .. §3.053,325.18
Premiums on Policles not marked off 15t Janunry, 1000e e oo e em e e oonr e ons T g A H73,680 3

Total l'mmlums..-.-‘__._..-_-....,......._..-......ﬁ_._.....-.._,_.....“_-__-.-...‘.._g
Preminms marked oft from January 16t, 1911, to December 3 Ist, 1011..
~F33 807 03

30,028 24

- 153,167 G6

Intergst on the Investments of the Company received i ring the year.
Interest on Deposite in Banks and Trust Companies, ete

Rent recelved less Taxes and Expenss 526,602 03

e

Lossos pald during the year
Less Salyages -

._.—‘_-ﬁ

.- $1,355,386 46

3 -$220,704 52
He-lnsurances o - . oL L Il 10 2050151 34

425,855 86

T $060.630 60
$106,036 89
570,472 18
—_——

01y, mdvertise-

Returng of Premlums. ... ~ Ry = S i
Expenses, ineluding officers’ salarics and clerks” eom pengation, station

LT LT e e e e e et

A dividend of Interest ol Six per cent on the outstandin
thereot, or thelr legal representatives, on and after 1 uesday :
‘Lhe outstanding eertificates of the Lsue of (996 will be redeemed and pald to the holders thereof, or thele
lctzui represefitatives, on and after Tuesday the sixth of February next, from which date all Interest thereon

will cease, The certilicates to. b produecd at the time of payment and eanceled,
for the year endlng 31st

Adtividend of Ferty per cent is declared on the earnesd premi of the i
d, for which, upon appllcation, certificates will L

Decambar, 1911, which are entitled to participate o dividen
Issued on and alter Tuesday the seventh of May next. =

(l. STANTON FLOYD-IONES, Sccretary,
BS.

By order of the Board,

HERDERT L, GRIGGH,
CLEMENT A, GRISCOM,
ANSON W. HARD,
THOMAS H, HUBBARD,
LEWIS CASS LEDYARD
RICH,
ELY

g certificates of profits will be paid to the holders
Lhe sixth of ary next

TRUSTE,
CHARLES M. PRATT,
DALLAS B, PRALT,
GEORGE W, QUINTARD,
ANTON A, RAVEN,
JOHN J. RIKEW,
DOUGLAS ROBINBON,
GUSTAV. H. SCHWABD,
WILLIAM SLOANE,
LOUIS STERN,
WILLIAM A, STRUEET
GEORGE B, TURNURL,

o Prextdent,

LIUS ELDERT, Viee-President
VALTER WOOD PARSONS, 2d '.’h'r-l’rrswmt.
CHARLES BE. FAY, 3d Viee-Prestdene,

JOHN H. JONES STEWART, 44 Vice-Prestdent,

BALANCE SHEET.

13

. BLISH,

H. BROWN

P. BROWN, U

LIN ARLES I}, LEYE

NUI‘I!% N. LO

ROE H, MAC
o MARSHALL,

PALMELR,

GEORGE ¢, CLARK,
LEVELAND H. LODGIE,
CORNELIUS ELDERT,
RICHARD H, EWART
PHILIP A, B. FRANKLIN;

IES,

ASSET:
ASSETS, Unsettled

United States and State of New York
Jonds .l e A
Nuw York City and New York T
and Bank Sfoeks, .. ...
Btoeks nod Bongds of Rallroads
Other Seouritles ... oe 2.,
Bpecial Deposits In ¥
e Wall mand Willfam &
innge Plaeo, contalnine of
tite on Staten Eand (bl ur
ns of Chapter 451, Liws of 1

LEARILIT,
Estimated Losses and Logse
In process of Adjostine
Premiums on Unterminated Risks.
Certiltes of Profits and Interess
palil .
Return Premimms
Iesrye for T
Ite-insuranee
Cliling oot Setel
sntion, eto =
Certifleatis of Profts Orderod Tt
Withilielll for Unpaid Iremmfinis
Certiieates of Profits Outstunding

t
700,000 00

TTT.000 00
S l"‘ 0y

15 O
G104 08

2247] 2
401 300 0

1,000,000 00
4,200,426.04
75,00000

GIN 1y 00
440,454 23

Cush In Bank.... %
New York City Revenue Bop

Thus leaving & balance of.. ... .

Acerued Interest on Bonds on the

#t day of December, 1011, an
Ttents die on the §1st day of Does By '

B L e RO s e e e
nles authorized (n New York, on the $146 dny of De
Sl re-insurance premius
Tho Insurnes Deépartme,
(Lnny Btreets ang Exehange. 7

1l £ property at Staten Tsland Ir
¢ Market Valuo of Stooks, Bonds nnd o
rded the Company’s valuation | YL

wounted to.
ny s o I BEatiute e
s ] o given above, Alce. oo
of the Book Val
ritles oo the $1s

Sl eieieme-tiol 1,558,635 03

On the basla of these Ineressed valuations the balance Would Boeeecrcemnnerm s ccnaaaanea o 84,756,780 75






