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CLEARINGS—FOR MARCH, SINCE JANUARY 1, AND FOR WEEK ENDING MARCH 30

Clearings a t—
M arch.

1912.

N ew  Y ork___________
P h ilad e lp h ia ..................
P ittsburgh......................
B a ltim o r e ......................
Buffalo..............................
W a sh in g to n -------------
A lb any...........................
R o c h e ste r .......... ............
S cra n to n .........................
S y ra cu se .........................
R e a d in g .........................
W ilm ington....................
W ilk es-B a rre------
W heeling -----------
Trenton .......... —
H arrisb u rg ....................
York - .........................
E r i e ............... ..............
B in gh am ton .............
G rcensburg............. -
Chester ......................
A ltoona . ...................
F r a n k lin ....................
Frederick....................
Beaver C ounty, l ’a
L a n ca ster -------------
Norristown - .............

Total M iddle------
Boston .................
P r o v id en ce ..........
H a rtfo rd .........................
New H aven .............—
Springfield......................
P o r t la n d ..................- 
W o rcester......................
Fall R iver......................
New Bedford..................
H olyoke...........................
Lowell ............ - ..............
B angor..............................
W atcrbury ....................

Total New  England
C h icago .......... .........
C in cin n ati...............
C le v e la n d -----------
D etroit___________
M ilwaukee.......... ..
In d ian ap olis--------
C o lu m b u s-----------
T o le d o ......................
P e o r ia .............................
Grand R apids______
D a y t o n ............... .........
E vansville ..................
K a lam azoo ....................
Springfield, 111_____
Fort W a y n e ..................
L ex in g to n ..........
Y ou n g sto w n ...................
Rockford ......................
B lo o m in g to n _______
Quincy .....................—
A k r o n ______________
Canton .....................—
Decatur ------------------
Springfield, O ...............
South B en d __________
Manslleld ___________
D anville.......... - ..............
Jackson ...........................
Jacksonville, 111_____
L a n sin g ...........................
L im a ------------------------
O w en sb oro ....................
G ary............................—
F lin t* ................................
Ann (Labor......................
Adrian ...........................
L o ra in " ...........................

1n>tal Middle W est. 
D etails of Pacific and

Total Pacific.............
T otal other Western

St. L o u is ...............
New Orleans------
L o u isv ille ----------
H o u s to n ...............
G a lv esto n ----------
Richmond _____
Fort W orth.................... .
M em p h is..................
A t la n ta ....................
Savannah -----------
N ashville ......................
N o r fo lk .........................
B irm in gham ...............
Augusta ......................
J a c k so n v ille ..........—
M o b ile ..................
K n o x v il le ..........
L ittle R ock............... ..
Chattanooga .
C h a r le s to n ....................
O k lah om a......................
M a c o n _____________
Beaum ont ..................-
A u s t in .........................
W ilm ington, N C ___
V ick sb u rg ............... ..
C o lu m b ia ....................
Columbus, G a .............
Guthrie .........................
Jackson, M iss______
M erid ian ............... —
T u ls a ..............................
M u sk o g ee* ..................
E l P a s o .........................

T otal S o u th e r n .. .
T otal a ll ....................
Outside New Y ork

8,416,954,222  
682,044,141  
218,274,520  
147,636,610  
40,517,990  
33,228,486  
22,740,635  
18,712.949  
11,581,701  
10,367,893  

7,234,136  
6,584,761  
6,083.337  
8,180,511  
7,327,176  
5,241,052  
4,085,889  
3,727,550  
2,591,100  
2,330,853  
2,399,284  
1,946,926  

929,757  
1,212,403  
1,923,119  
8,166,492  
1,928.1 tl 

9,673,951 ,650 
784,462,585  

33,607,400  
20,164,966  
12,560,321  
11,742,377  

8,949,133  
10,721,073  

5,387,844  
4,310,607  
2,639,064  
2,399,303  
2,001,098  
3,056,600

1911.

7 ,621,600,905
647,105,454
226,514,173
143,940,104

40,309,707
31,098,532
27,026,748
16,858,246
12,381,422
10,535,905

6.416.369  
6,572,427  
6,282,488  
7,556,693
6.398.370  
5,843,042  
4,139,723  
3,608,628  
2,354,800  
2,635,606  
2,523,184  
1,966,960  
1,001,296  
1,241,339  
2,064,588  
5,117,839  
2,106,682

898,9*45,7 7 i 
1,302,396,484  

115,107,850  
81,150,554  
83,850,472  
61,801,301  
34,445,892  
26,170,300  
21,584,237  
16,089,222  
15,223,701  

8,483,065  
9,099,672  
3,165,570  
6,108,388  
5,009,594  
5,856,597  
7,444,585  
4,647,110  
5,003,299  
3,694,72,8 
6,707,000  
5,135,295  
2,402,437  
2,672,027  
2,307,022  
1,907,020  
2,271,792  
2,171,320  
1,796,377  
1,897,056  
1,718,257  
1,969,199  

944,386  
1,920,386  

850,684  
146,363 
557.281

.<.-1.1.201,230 
709,232,235  

32,924,400  
20,015,502  
12.321,478  

9,321,721  
8,463,523  

10,371,501  
4,967,466  
4,365,200  
2,386,533  
2,394,352  
1,758,326  

N ot Included

Inc. or 
Dec.

Three M onths.

%
+  10.4 

+  5.4  
— 3.6  
+ 2.6 
+  0 .5  
+ 0.8 

— 15.8 
+ 11.0 
— 6.5  
—1.6 

+  12.7 
+ 0.2 
— 3.2  
+  8.3 

+  14.5 
— 10.3 

— 1.3 
+ 3 .3  

+ 10.1 
— 11.6 

—4.9  
— 1.0 
— 7.2 
— 2.7  
—6.8 

+ 5 9 .6  
— 8.4

818,521,795  
1,287,760,102  

107,730,650  
78,604,792  
70,518,145  
58,448,419  
37,954,907  
26,136,300  
24,161,164  
15,231,031  
11,478,680  

8,905,480  
10,256,703  

3,028,908  
5,771,578  
4,767,840  
4,947,649  
5,602,411  
4,197,910  
4,550,118  
3,873,077  
3,428,100  
4,608,638  
2,143,115  
2,759,069  
2,240,784  
1,829,912  
2,380,067  
1,837,195  
2,089,207  
1,811,166  
1,662,397  
1,928,799  

814,925  
1,844,922  

809,569  
229,015  
602.853

+ + 1  
+ 10.6 
+ 2.1 
+ 0 .7  
+  1.9 

+  26.0  
+  5.7 
+  3.4  
+ 8 .5  
— 1.3 

+ 10.6 
+ 0.2 

+  13.8 
in total

1351,828^62 
Other Western 

543,098,958  
609,034,465  
327,383,359  

88,415,976  
62,548,890  
69.899,273  
38,945,500  
35,514,262  
24,146,061  
32,604,247  
59,068,082  
24,244,936  
23,108,679  
14,166,106  
11,441,445  

8,990,594  
14,458,737  

6,228,254  
8,863,653  
8,446,010  

10,392,386  
8,507,931  
6,287,630  

16,603,481  
2,080,348  

17,007,895  
3,391,266  
1,466,800  
4,116,195  
2,136,999  

541,574  
1,775,802 
1,514,342  
2,636,983  
3,257,261  
5,790,888  

" 913.321.590  
14,520,184,290

1912.

5,184,125
7,469,594
4,637,026
2,024,719
5,545,322
9,536,012
5,372,641
7,237,258
3,942,028
2,202,040
9,724,552
9,565,451
8,824,162
3,664,362
2,094,113
6,055,271
1,722,964
1,715,703
7,809,100
7,440,971
7,341,220
6,004,566
2,631,508
3,545,184
5,980,779
7,629,648
5,504,735

1911.

23,448,014,922  
1,889,608,002  

624,360,534  
434,400,181  
124,928,508  

90,650,163  
76,074,291  
51,409.330  
35,878,399  
31,737,731  
18,539,222  
19,122,226  
18,234,983  
21,371,824  
19,692,636  
15,845,087  
11,717,046  
10,240,782  

6,604,300  
7,392,620  
7,042,147  
5,623,662  
2,984,378  
3,443,398  
6,250,498  

14,604,918  
5,777.521

~1,812,342,804  
on page 958. 

493,522,853  
632,107,473  
323,796,308  

83,567,767  
61,331,858  
49,484,868  
26,347,500  
32,810,280  
24,970,221  
29,478,022  
51,729,965  
18,070,813  
18,473,993  
13,583,474  
11,003,497  
10,738,862  
12,630,337  

6,787,386  
7,631,743  
8,009,773
7.983.252  
7,968,042  
9,130,058

13,879.175
2,459,821

15,606,295
3,251,198
1,239,834
4,443,823
1,652,935

884,880
1.884.253
1.358.253 
2,839,000  
3,326,140  
5.196,185

+ 9 .8  
+ 1.2 
+ 6.8 
+ 3 .2  
+  9 .6  
+  5.7  
— 9.2 
+0.1 

— 10.7 
+  5.6  

+ 3 1 .8  
- + . 7  
— 5.4  
+  4.5  
+  5.8 
+  5.1 

+  18.4 
+ 3 2 .9  
+  10.7 
+ 10.0 
—4 .6  

+  95.7  
+  11.4 
+ 12.1 
— 3.2  
+ 3 .0  
+  4.3 
— 4.6  

+  18.2 
— 14.0 

+  4.7  
+ 3 .4  
+2.1 

+  15.9 
+  4.4  
+  5.1 

— 36.1 
— 7.5

6,103,230,274

8 7 0 ,2 2 3 .6 7 1 
13.471,910,826
5.850.318.921

+ 2.2

+ 10.0 
— 3.7  
+ 1.1 
+ 5 .8  
+ 2.0 

+ 4 1 .3  
+  47.8  
+ 8.2 
— 3.3  
+ 10.6 
+  14.2 
+  34.2  
+  25.1 

+ 4 .3  
+ 4 .0  

— 17.3 
+  14.5 
—8.2 

+  16.1 
+  5.5 

+  30.1 
+ 6.8 

— 31.1 
+  19.6 

+  9.0  
+  9.0  
+  4.3 

+  18.3 
— 7.4 

+  29.3  
— 38.8  

— 5.8  
+  11.5 
—7.1 
+ 2.1 

+  11.4

,403,654
,125.615
,348,000
,175,408
.,482,283
,322,983

i,762,268
,719,128  

,,412,697 
,738,417 

,,101,045  
,157,591 

,,019,101 
1,056,600 
1,364,536 
1,351,543 
1,210.400 
1,529,772 
,951,111 

-,652,105 
i,829,942  
',071,200  
1,190,010 
,,412,006  
1,792,570 
1,919,317 
1,004,764 
1,348,827 
3,385,357 
1,202,782 
5,713,651 
3,773,891 
1,428,825  
1,910,502 
1,345,411 
3,904,000 
4,874,353  
6,770,379
7.368.367  
8,825,551  
5,644,176  
5,977,012  
8,343,809  
4,226,382  
5,396,308
5.043.368  
7,018,246  
2,949,475  
5,487,209  
2,370,803

455,961
,405.512

Inc. or 
Dec.

+  8.4  
+  7.8. 

-  +  473

5.326,201,176

1,577,949,782  
1,7S9,089,154  

979,590,882  
289,325,112  
194,522,640  
222,084,287  
120,256,500  
111,533,246  
81,884,703  

110,779,127  
189,364,225  
78,179,352  
71,855.275  
45,740,814  
37,100,634  
30,664,010  
43,389,230  
19,641,273  
25,119,984  
27,084,100  
31,486,030  
26,351,104  
20,424,902  
53,447,639  

8,210,406  
44,815,297  
10,274,605  

4,981,630  
12,449,072  

6,762,024  
2,086,896  
6,986,328  
5,089,889  
8,157,263  

10,248,928  
10.256,641  

2,935,945X 20  
4 2 ,663 ,953 ,422 
18,098.769,207

27,001,549,309  
2,153,937,131  

106,061,200  
55,961,359  
37,570,128  
27,211,519  
24,989,145  
29,615,874  
15,670,641 
13,268,386  

7,387,123  
7,322,443  
4,824,824  

N ot included 
2X83^819,770 
3,405,850,557  

323,485,400  
233,740,713  
222,049.893  
178,932,416  
111,232,615  

75,357,800  
64,789,830  
42,107,607  
33,213,935  
27,107,843  
30,261,075  

8,575,179  
14,158,928  
13,328,237  
15,550,222  
15,693,546  
10,565,464  
10,046,832  

9,807,874  
1 1,672,100 
12,393,091  

5,802,039  
7,618,436  
6,553,644  
5,005,505  
5,839,757  
5,381,023  
4,635,878  
4,850,114  
4,579,705  
6,830,667  
2,264,509  
3,372,194  
2,334,547  

530,777  
967,277

To
+  4.8  
+  5.7  
+ 1.6 
+  8.7 
+  8.5  
+  9.8  
— 0.9  

+  11.3 
+  3.0  
+  1.5 

+ 11.8 
+ 2 .3  
+ 3 .2  

+  10.7 
+ 12.2 
+  13.3 
+  0.05  
+  14.4 
+  18.2 

+  0.7  
+  4.2  
+6.8 

—11.8 
+ 3 .0  
—4 .3  

+ 2 0 .7  
— 4.7
+ 4 .9  

+ 10.0
+ 2.2 
+  7.5  
+  2.4  

+  22.4 
+  19.1 

+  7.1 
—1.6 
— 4.0  
+  9.3 
— 2.3  

+  24.8  
In tota l

W eek ending M arch  30.

1912.

1 ,997,028,884
142,360,701

51,713,103
31,209,775

9,235,054
7,459,490
5,300,285
4,026,471
2,583,462
1,984,216
1,858,513
1,441,892
1,360,281
1,712,141
1,485,589

1,026", 633 
864,896  
550,100  
600,000  
560,885  
418,975

2,800,121

+ 9 .5  
+  8.9  
+ 3 .9  
+  8.9  

+  13.5 
+ 3 .2

+ 2 A 
— 5.6  
+  7.0  

+  19.8 
— 0.7  
— 4.2 
+  9 .0  

+  15.7 
+ 6.6 
+ 1.0 

+  19.6 
+ 8.2 
+ 8.6 
—4.7  

+  62.0  
+ 20.0 
+  16.7 
— 3.3 
+ 4 .2  

+ 12.8 
+  2.4  

+  17.9 
—8.8 

+  11.3 
+ 10.2 
+ 2.8 

+ 3 0 .3

+  1*5 
— 14.1

2,267,581,467  
192,954,275  

7,674,400  
4,375,426  
2,536,896  
2,894.269  
1,879,351 
2,752,881  
1,246,242  
1,007,748  

615,468  
551,122  
443,175

4,933,958,680

1,366,950,271  
1,755,128,833  

979,882,240  
259,206,939 
189,548,015  
154,433,423  

99,243,000  
97,483,704  
83,557,218  
96,455,091  

165,444,624  
63,523,487  
53,300,196  
40,403,189  
33,463,534  
34,424,975  
36,877,380  
20,284,650  
22,671,828  
23,862,563  
24,066,232  
24,269,288  
29,081,497  
46,924,041  

7,458,168  
35,336,945  
10,080,631  
4,950,928  

13,155,711 
6,164,004  
3,308,596  
8,550,713  
4,587,748  
7,983,040  
6,462,551  

lB . l l a  768 
" 2 ,695,126,316  
40 ,236,533,179
16,788.518 257

+ 8.0

+  15.4 
+  1.9 

— 0.03  
+ 11.6 
+ 2.6 

+ 4 3 .8  
+ 21.2 
+  14.4 
— 2.0  

+  14.9 
+  14.5 
+  23.1 
+  34.8  
+  13.2 
+  10.9 
— 10.9 
+  17.7 
— 3.2  

+ 10.8 
+  13.5 
+ 3 0 .9  
+ 8.6 

— 29.8  
+  13.9 
+ 10.1 
+  26.8  
+ 1.8 
+ 0.6 
— 5.0  
+ 9 .7  

— 36.9  
— 18.3 
+  10.9 
+ 2.2

S
1,651,458,638

133,219,373
48,565,271
29,518,384

8,190,592
6,557,844
4,380,339
3,267,213
3,128,298
2,044,568
1,737,629
1,444,938
1,317,449
1,742,309
1,364,657

1,130*445
812,843
459,100
658,871
513,266
403,719

1,626,867

7903,542,613  
169,765,938  

6,742,100  
4,057,934  
2,870,238  
2,025,654  
1,712,930  
2,425,726  

971,428  
749,076  
528,623  
496,048  
347,588

Inc. or 
Dec.

218,931,253
286,232,232

25,929,550
17,651,321
18,842,230
12,099,4S7

6,432,878
6,037,300
3,852,212
2,947,410
2,867,783
1,871,070
2.425.000  

702,727
1,140,269
1,133,636
1,174,076
1,426,515
1,217,983

715,058
665,279

1.574.000  
1,113,007

371,952
471,139
561,946
340,797
482,560
469,366
306,204
338,255
307,383
375,739

180,363
26,387

402,288,114

110,701,554
124,677,342

67,724,925
18,850,219
14,553,513
15,780,050

9,516,500
8.568.297  
5,642,015  
6,616,478

12,018,504
5,544,275
4,438,230
3,118,563
2,385,576
2,346,184
3,122,000
1,267,997
2,043,364
1,574,192
2,179,994
2,048,362
1.330.298  
3,396,574

1,981,147
636,728
264,787

355,692

604,090
667,292

192.693,323
-5 9 ,623 ,910

24,192,700
17,025,287
14,976,220
11,339,985
8,314,482
5.047.000  
3,614,878  
2,940,250  
2,399,138  
1,714,027  
2,205,364

526,710
1,056,149

978,384
747,875

2,070,724
850,302
681,486
627,810
539,400

1.075.000  
355,715  
574,318  
515.206  
330,834  
477,613  
374,994  
304,817  
365,748  
309,836  
357,552

189,386
34,173

%
+ 2 0 .9  

+  6.9  
+  6.5 
+  5.7 

+ 12.8 
+  13.8 
+ 21.0 
+ 2 3 .2  
— 17.4 

— 2.9  
+  7.0  
—0.2 
+ 3 .3  
— 1.7 
+  8.9

— 9*2 
+  6.4 

+  19.8 
— 8.9  
+  9.3 
+ 3 .8

+  72.2

+  19.1 
+  13.7 
+  13.8 

+  7.8  
—11.6 
+ 4 2 .9  

+  9.8  
+  13.5 
+  28.3  
+ 3 4 .4  
+  16.4 
+ 11.1 
+ 2 7 .6

+  13."6 
+ 10.2 

+  7.2 
+ 3 .7  

+ 2 5 .8  
+  6.7 

— 22.6  
+  19.6 
+ 6.6 
+ 0.2 

+  19.5 
+  9.2 

+ 10.0 
+ 3 3 .4  
+ 8 0 

+  15.9 
+ 5 7 .1  
— 31.1  
+ 4 3 .2  

+  4.9  
+ 6.0 

+  191.8 
+  3.5  
+  4.6  

— 18.0 
+  9.1 
+ 3 .0  
+ 0.8 

+ 2 5 .2  
+ 0 .5  
— 7.5  
—0.8 
+  5.1

1910.

$
,038,868,584
159,676,472
53,756,150
30,436,358

8,850,356
6,897,728
5,088,160
4,333,727
3,149,390
2,109,368
2,318,866
1,603,484
1,128,652
1,954,084
1,602,885

1,693*776
917,665
463,400
568,373
651,358
428,895

2,326,497,731  
190,750,563  

8,083,900  
4,701,932  
3,236,192  
2,000,000 
1,787,306  
2,444,402  

' 1,017,532  
1,241,994  

628,439  
468,268

366,880,721

101.210,138
121,857,396

66,412,131
16,729,480
12,758,875
10,633,892

6,644,500
6.842.450  
4,774,564  
5,574.585

10,100,355
4,002,335
4,107,468
2,716,604
2,177,694
1,927,474
2,339,419
1,355,885
1,408,348
1,551,829
1.548.451 
1,496,638  
1,656,350  
2,872,168

2 ,6 2 1"409 
595,238  
242,574

307,318

511,709  
664,333

198,575,92b| 174,636.076
3 .3 2 2 .7 5 0 .656 |2 .860.820,267  
1,325,721.77211,209.351,629

+ 9 .7

+ 9 .4  
+ 2 .3  
+  1.9 

+  12.7 
+  14.1 
+ 4 8 .4  
+ 4 3 .2  
+  25.2  
+  18.2 
+  18.7 
+  19.0 
+ 3 8 .5  
+8.1 

+  14.8 
+  9 .6  

+  21.9  
+ 3 3 .5  
— 6.5 

+  45.1 
+  1.4 

+ 4 0 .8  
+ 3 6 .6  
— 19.7 
+  18.2

— 24*5 
+  68.7 

+  9.2

+  15.8

+ 1*8.1
+  0.4

+  13.7 
+  16.2 

+ 9 .7

216,360,528  
281,583,247  

25,900,000  
19,835,326  
16,467,507  
12,046,675  
7,977,546  
6,135,900  

' 4 ,117,096  
2,660,751  
2,481,124  
2,018,470  
1,999,351  

610,872 
1,018,619  
1,003,087  

599,845  
981,506  
867,046  
689,572  
639,908  
817,800  

1,020,000 
512,834  
466,005  
509,552  
413,144  
865,179
410.000  
285,548

473*017
510.000

*193*633
31,841

396,142,001

106,657,626
141,481,235

69,022,007
18,556,910
12,542.182
13,081,860

5,716,000
7,000,000
6.555,395
6,854,957
9,617,297
3,756,031
4,185,086
2,625,534
2,511.664
1,907,807
2,775,364
1.456.940  
1,567,048  
1,440,874 
1,354,979
1.320.941 
2,257,552

975,000

1,*0*10*,196 
476,928  
279,712

350*666

179,198,264
3.366.337,379
1.327,468.795

224,396,229
133,467,594
43,888,580
26,113,686

7.958.353  
6,282,926  
5,036,017  
5,018,118  
2,800,778  
2,068,972  
2,249,191  
1,472,591  
1,065,831  
1,369,319
1.326.353

1 ,*6*14*680 
663,243  
465,700  
574,160  
460,961  
419,317

,438,712,599
177,560,481

7,708,800
4,041,899
3,908,353
2,246,065
1,917,934
1,686,452
1,080,546

895,818
523,171
418,755

201,988,274  
259,111,195  

25,853,150  
15,488,494  
13,025,346  
10,560,449  

6,654,966  
5,631,400  
3,785,581  
2,654,320  
2,268,667  
1,476,658  
1,915,018  

539,881  
959,941  
881,328  
688,611 
858,525  
652,849  
675,220
875.000
635.000
825.000  
387,808  
449,740  
406,153  
369,188  
648,929
330.000  
293,533

320*378

152.157
19,213

359,393,704

90,256,931
113,708,592

63,617,486
13,916,144
13,916,807
14,989,440
5,595,000
6,000,367
6,280,896
4.850.604  
4,802,342
3.377.605  
3,792,928  
2,323,120  
1,789,667  
2,059,327  
1,731,040  
1,474,278  
1,531,856  
1,560,597  
1,090,506  
1,041,407  
1,611,599

764,437

*7*6*2*853
318,791
279,336

2S0.000

159,704,493
1.363.764,593
1.139,368,364

ifSfClearings by Telegraph and Canadian clearings on page 9S8. * Not luclnded in total for month and three months; comparison Incomplete.
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THE FINANCIAL SITUATION.
T h e  g r e a t ly  im p r o v e d  s e n t im e n t  in  f in a n c ia l  c irc le s  

a n d  t h e  c o n t in u e d  r is e  in  s e c u r i ty  v a lu e s  o n  t h e  S to c k  
E x c h a n g e  a r e  a n  in d ic a t io n  o f  t h e  m o r e  h o p e f u l  v ie w s  
e n t e r t a i n e d  r e g a r d in g  b o th  t h e  p o l i t ic a l  s i t u a t i o n  a n d  
t h e  p r o s p e c ts  f o r  t r a d e .  P e r h a p s  i n  b o th  r e s p e c ts  t h e  
c o m m u n i ty  is  d i s c o u n t in g  t h e  f u t u r e  w i th  o v e r m u c h  
c o n f id e n c e .  A ll’s n o t  w e ll y e t  in  b u s in e s s  c irc le s  b y  a n y  
m e a n s ,  a s  th e  in c e s s a n t  o u tc r o p p in g  o f la b o r  d i f f ic u l
t ie s  in  m a n y  d i f f e r e n t  i n d u s t r i e s  so  p la in ly  r e v e a ls .  
N o r  h a s  t h e  p o l i t ic a l  h o r iz o n  b e e n  s w e p t  b a r e  o f  a ll 
o f  i t s  t h r e a t e n i n g  a s p e c t s .  Y e t  i t  is  u n d e n ia b le  t h a t  
t h e  o u t lo o k  in  b o th  p a r t i c u l a r s  is  d a i ly  b e c o m in g  m o re  
a s s u r in g  a n d  t h a t  h e n c e  t h e r e  is  s o u n d  b a s is  f o r  g r e a t e r  
c o n f id e n c e  c o n c e r n in g  t h e  f u tu r e .  W e r e  i t  n o t  t h a t  
t h e  l a b o r  m a t t e r s  a r e  so  d i s t u r b in g ,  t h e  s t a t e  o f t r a d e  
w o u ld  h a v e  to  b e  c o n s id e r e d  a s  b e in g  in  t h e  h ig h e s t  
d e g re e  e n c o u r a g in g .  D e s p i te  t h e  a c t io n  o f t h e  p o l i 
t i c ia n s  in  h a m p e r in g  in d u s t r i a l  a c t i v i t y  in  so  m a n y  
w a y s ,  t h e  p l a y  o f  e c o n o m ic  la w s  is  s lo w ly  b u t  s u r e ly  
w o rk in g  a  c h a n g e  f o r  t h e  b e t t e r  in  t h e  b u s in e s s  s i t u a 
t io n .

E v e r y  o n e  n o te s  t h a t  b u s in e s s  a f f a ir s  h a v e  g r e a t ly  
im p r o v e d  d u r in g  t h e  l a s t  fe w  m o n th s ,  b u t  s c a rc e ly  
a n y  o n e  t a k e s  t h e  t r o u b le  to  in q u i r e  a s  t o  t h e  c a u s e .  
M o s t  p e r s o n s ,  in d e e d ,  v e r y  l ik e ly  d o  n o t  d is c e rn  t h e  
c a u s e .  T h e  r e v iv a l  in  t h e  i r o n  a n d  s te e l  t r a d e  l ie s  a t  
t h e  b o t to m  o f  i t .  T h is  r e v iv a l  h a s  t a k e n  p la c e  in  fa c e  
o f  t h e  f a c t  t h a t  th e  o r d e r s  o f  th e  r a i l r o a d s ,  u s u a l ly  s u c h  
a  p o t e n t  in f lu e n c e  in  t h e  i r o n  a n d  s te e l  t r a d e ,  r e m a in  
v e r y  l im i te d .  T h e  r a i l r o a d - c a r r y in g  i n d u s t r y  is  s t i l l  
s u b j e c t  to  t h e  p a r a ly z in g  in f lu e n c e  o f t h e  I n t e r - S t a t e  
C o m m e rc e  C o m m is s io n , a n d  h e n c e  is  in  n o  c o n d i t io n  to  
b u y  o n  a n  e x t e n s iv e  s c a le .  A s  a  s u b s t i t u t e ,  h o w e v e r ,  
f o r  t h e  m is s in g  r a i l r o a d  o r d e r s  th e r e  h a s  c o m e  g e n e ra l  
p u r c h a s in g  o f i r o n  a n d  s te e l  o n  a  s c a le  n o t  w i tn e s s e d  
f o r  a  g r e a t  m a n y  y e a r s  p a s t .  T h a t  is  w h a t  is  r e s p o n 
s ib le  f o r  t h e  g ro w in g  a c t i v i t y  o f th e  i r o n  a n d  s te e l  
t i a c l e .  A n d  th i s  g e n e r a l  b u y in g  o f i ro n  a n d  s te e l  
p io c lu c ts  fo llo w s  d i r e c t ly  a s  a  r e s u l t  o f t h e  lo w  p r ic e s  
p r e v a i l in g  f o r  t h e  s a m e .

F o r  m a n y  m o n th s  e a r ly  in  1911 s te e l  p r ic e s  w e re  
m a in t a in e d  a t  a n  a r t i f ic ia l  le v e l ,  n o tw i th s t a n d i n g  t h a t  
t h e  c o u n t r y ’s in d u s t r i e s  m a n i f e s te d  g r o w in g  e v id e n c e s  
o f  t r a d e  r e a c t io n .  T h e  e f fe c t w a s  t h a t  b u y e r s  h e ld  
a lo o f  a n d  t h a t  t r a d e  r e a c t io n  b e c a m e  s te a d i ly  m o re  
p r o n o u n c e d .  B u t  in  t h e  s u m m e r  th e  e f fo r ts  to  m a in 
t a i n  p r ic e  s t a b i l i t y  wre re  r e la x e d .  T h e n  c a m e  w h a t  
is  k n o w n  a s  a n  o p e n  m a r k e t  fo r  s te e l .  T h e  e f fe c t w a s  
m a g ic a l .  B u y in g  o r d e r s  a t  o n c e  b e g a n  to  p o u r  in  
a t  a  h u g e  r a t e .  T h e  b u s in e s s  o u t lo o k  d id  n o t  a t  a ll 
a p p e a l  a s s u i in g .  1 o l i t ic a l  p r o s p e c ts  lo o k e d  d e c id e d ly  
th r e a t e n i n g .  A p p a r e n t l y  t h e r e  w a s  l i t t l e  to  w a r 
r a n t  c o n f id e n t  p u r c h a s in g  o f i ro n  a n d  s te e l ;  b u t  
t h e  e x t r e m e ly  lo w  p r ic e s  w h ic h  w e re  n o w  b e in g  r e 
c o rd e d  p r o v e d  t e m p t in g  in  t h e  e x t r e m e .  A t  th e s e  
lo w  f ig u re s  t h e r e  w a s  a n  in d u c e m e n t  to  t a k e  u p  n e w  
e n te r p r i s e s  t h a t  w a s  w a n t i n g  b e fo re .  M a n y  p r o je c ts  
c o u ld  b e  c a r r ie d  o u t  o n  t h e  b a s is  o f th e s e  v a lu e s  w h ic h  
w o u ld  h a v e  in v o lv e d  d a n g e r o u s  r is k s  if  u n d e r t a k e n  a t  
t h e  m u c h  h ig h e r  f ig u re s  p r e v io u s ly  e x i s t in g .

W i th  i r o n  a n d  s te e l  m a k e r s  f lo o d e d  w i th  n e w  o rd e r s ,  
m il ls  a n d  f u r n a c e s  w e re  s t a r t e d  g o in g  a ll o v e r  th e  
c o u n t r y .  T h is  a c t i v i t y  in  t h e  s te e l  t r a d e  s t im u la te d  
b u s in e s s  in  o th e r  d e p a r tm e n t s  o f  i n d u s t r y .  W i th  g r e a t  
r a p i d i t y  t h e  q u ic k e n in g  in f lu e n c e  w a s  f e l t  a l l  a r o u n d ,  
a n d  n o w  e v e r y  o n e  h a s  w a k e d  u p  to  t h e  f a c t  t h a t  b u s i
n e s s  is  a n d  h a s  b e e n  w o n d e r fu l ly  a c t iv e ,  d e s p i te  
n u m e r o u s  d r a w b a c k s ,  e v e n  th o u g h  t h e  m a r g in  o f

p r o f i t  r e m a in s  v e r y  s m a l l ,  g e n e r a l ly  s p e a k in g .  T h e  
d r o p  w h ic h  w a s  a l lo w e d  to  o c c u r  n in e  m o n th s  a g o  in  
s te e l  p i  ic e s  e x p la in s  i t  a l l .  1 h u s  e c o n o m ic  la w s  h a v e  
a g a in  p r o v e d  s e rv ic e a b le  in  b r in g in g  a  c u r e .  P r ic e s  
to o ,  a r e  n o w  s lo w ly  w o r k in g  u p w a r d .  W i th  m il ls  a n d  
f u r n a c e s  f ille d  w i th  b u s in e s s ,  t h e r e  is  n o  lo n g e r  a n y  
n e c e s s i ty  o f s c r a m b l in g  f o r  .o rd e rs  a n d  t a k in g  b u s in e s s  
a t  a lm o s t  a n y  f ig u re .

M a n ifo ld  e v id e n c e  is  a t  h a n d  g o in g  to  sh o w  t h a t  t h e  
v o lu m e  o f b u s in e s s  in  n e a r ly  a ll l in e s  o f  t r a d e  is  la r g e  a n d  
is  s t e a d i ly  g r o w in g . T h e  r a i l r o a d s  s t i l l  h a v e  h a r d  s le d 
d in g  a h e a d ,  b u t  e v e n  h e r e ,  u n d e r  t h e  e x p a n s io n  in  t h e  
v o lu m e  o f t r a f f ic ,  b e t t e r  r e s u l t s  a r e  b e in g  o b ta in e d ,  
t h e  F e b r u a r y  r e tu r n s  o f t h e  P e n n s y lv a n ia  R R .  a n d  
t h e  N e w  Y o r k  C e n t r a l  f u r n i s h  t e s t im o n y  to  t h e  t r u t h  
o f th i s  s t a t e m e n t .  T h e  P e n n s y lv a n ia  s y s t e m ,  in c lu d 
in g  a l l  l in e s  o p e r a te d  a n d  c o n t r o l le d ,  b o th  e a s t  a n d  
w e s t  o f P i t t s b u r g h ,  sh o w s  f o r  t h e  m o n th  $ 3 ,4 1 1 ,9 0 7  
g a in  in  g ro s s  a n d  $ 1 ,0 9 4 ,1 3 5  g a in  in  n e t .  T h e  N e w  
Y o r k  C e n t r a l  s y s t e m ,  f o r  E a s t e r n  a n d  W e s te r n  l in e s  
c o m b in e d ,  r e p o r t s  $ 1 ,8 8 1 ,4 0 7  in c re a s e  in  g ro s s  a n d  
$ 1 ,1 1 0 ,2 6 4  g a in  in  n e t .  O n e  f a c to r ,  o f  c o u r s e ,  in  t h e  
im p r o v e d  e x h ib i t s  f o r  F e b r u a r y  is  t h e  c i r c u m s ta n c e  
t h a t  1912  is  a  le a p  y e a r ,  a n d  h e n c e  th e  m o n th  o f F e b 
r u a r y  c o n ta in e d  a n  e x t r a  d a y .  W e  m a y  s u p p o s e ,  a lso , 
t h a t  e v e r y w h e re  c o a l m in in g  w a s  p r o s e c u te d  w i th  u n 
u s u a l  v ig o r ,  o u t  o f  a  f e a r  t h a t  m in in g  o p e r a t io n s ,  w i th  
t h e  f ir s t  o f A p r i l ,  w o u ld  b e  s u s p e n d e d ,  w h ic h  f e a r  h a s  
n o w  b e e n  r e a l iz e d .  F o r  t h e  s a m e  r e a s o n  c o a l s h ip 
m e n ts  o v e r  t h e  r a i l r o a d s  w e re  la r g e  d u r in g  M a rc h ,  
th e r e b y  m a k in g  t h e  c o m p a r is o n s  o f  e a r n in g s  fo r  t h a t  
m o n th  f a v o r a b le  a ls o .  F o r  A p r i l ,  o n  t h e  o th e r  h a n d ,  
t h e  c o a l t r a f f ic  o f  t h e  r o a d s  e v e r y w h e r e  w ill b e  o f l im 
i t e d  d im e n s io n s .  A n th r a c i t e  m in in g  is  c o m p le te ly  
s u s p e n d e d ,  a n d  n o  o n e  k n o w s  fo r  h o w  lo n g , t h o u g h 't h e  
g e n e r a l  e x p e c t a t i o n  is  t h a t  t h e  m in e r s  m a y  s o o n  b e  
in d u c e d  to  r e t u r n  to  w o rk .  I n  t h e  b i tu m in o u s  r e 
g io n s  w o rk  w ill a lso  b e  s u s p e n d e d  fo r  a t  le a s t  tw o  o r  
th r e e  w e e k s ,  w h ile  t h e  m in e r s  le i s u r e ly  t a k e  a  r e f e r e n 
d u m  v o te  t o  d e t e r m in e  w h e th e r  t h e  c o m p ro m is e  a g r e e 
m e n t  r e a c h e d  b e tw e e n  t h e  o w n e rs  a n d  t h e  m in e r s  o n  
F r i d a y  o f  l a s t  w e e k  s h a l l  b e  a c c e p te d  o r  n o t .

T h e  d i s a s t r o u s  f lo o d s  n o w  b e in g  e x p e r ie n c e d  in  t h e  
M is s is s ip p i V a lle y  a r e  a lso  r e s t r i c t i n g  r a i l r o a d  t r a f f ic  
a n d  r a i l r o a d  o p e r a t io n s  fo r  t h e  t im e  b e in g .  T h e n  th e r e  
is u n c e r t a i n t y  a s  to  w h a t  a c t io n  th e  B r o th e r h o o d  o f 
L o c o m o tiv e  E n g in e e r s  w ill t a k e ,  in  v ie w  o f t h e  f a c t  
t h a t  t h e  t r u n k  l in e s  h a v e  r e je c te d  th e i r  d e m a n d s  fo r  
in c re a s e d  c o m p e n s a t io n .  A ll th i s  s u g g e s ts  c a u t io n  in  
d is c o u n t in g  f u t u r e  im p r o v e m e n t  to o  f u r io u s ly ,  a n d  y e t  
i t  d o e s  n o t  a l t e r  th e  f a c t  t h a t ,  d e s p i te  a ll d r a w b a c k s  
t h e  c o u n t r y ’s i n d u s t r i e s ,  in  t h e  m a t t e r  o f a c t i v i t y ,  a r e  
in  a  v a s t l y  b e t t e r  s t a t e  t h a n  s ix  m o n th s  a g o .

I n  t h e  p o l i t ic a l  w o r ld  t h e  e n c o u r a g in g  f e a tu r e  is  t h e  
r e b u k e  t h a t  is  b e in g  a d m in is t e r e d  to  e x - P r e s id e n t  
R o o s e v e l t  a t  t h e  h a n d s  o f th e  R e p u b l ic a n  e le c to r s .
I n  h is  m a l ig n a n t  a b u s e  o f P r e s id e n t  T a f t  h e  is  s in k in g  
to  d e p t h s  o f  m o r a l  o b l iq u i ty  t h a t  n o  o n e  w o u ld  h a v e  
d r e a m e d  p o s s ib le  a  s h o r t  t im e  a g o . O n  t h e  o th e r  
h a n d ,  P r e s id e n t  T a f t ,  in  h is  a c t s  a n d  s p e e c h e s ,  is 
r e v e a l in g  t h e  f in e  q u a l i t ie s  in  h is  m e n ta l  m a k e - u p .
N o  lo n g e r  u n d e r  f e a l ty  to  R o o s e v e l t  o r  t h e  R o o s e v e l t  
p o lic ie s , h e  is  d is p la y in g  a  f re e d o m  o f  u t t e r a n c e  t h a t  
is  in  th e  h ig h e s t  d e g re e  g r a t i f y in g .  O n e  e v id e n c e  o f  
th i s  is  f u r n is h e d  in  t h e  s p e e c h  h e  m a d e  l a s t  - a t u r d a y  
b e fo re  th e  P h i la d e lp h ia  C h a m b e r  o f C o m m e rc e .  H e  
d e c la re d  h im s e lf  a  p r o g re s s iv e — a  r e m a r k  a t  w h ic h  
M r. R o o s e v e l t  s n e e r s — b u t  to o k  p a in s  to  d e c la r e  
t h a t  “ th e r e  is  n o  o ffic e  t h a t  t h e  G o v e r n m e n t  p e r f o r m s
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m o r e  im p o r t a n t  f o r  t h e  in d iv id u a l  in  t h e  c o m m u n i ty  
t h a n  t h e  a id in g  o f b u s in e s s  p r o s p e r i t y  a n d  t h e  r e m o v a l  
f ro m  t h e  b u s in e s s  p ro g re s s  o f  th o s e  o b s ta c le s  t h a t  i n t e r 
f e re  w i th  p r o s p e r i t y .”  H e  a lso  m a d e  th i s  f u r t h e r  
s t a t e m e n t :  “ I  a m  in  f a v o r  o f th e  e n f o r c e m e n t  o f  t h e  
la w , b u t  I  b e l ie v e  t h a t  t h e  la w  a n d  b u s in e s s  c a n  b e  
s< [u a re d  in  s u c h  a  w a y  so  t h a t  th o s e  w h o  v io l a t e  t h e  
la w  m a y  b e  p r o s e c u te d ,  a n d  t h e r e  m a y  b e  a n  a b s e n c e  
o f p e r s e c u t io n ,  and no disposition to run amuck just for 
the purpose of showing that the Government at Washing
ton realizes that it has a job and is trying to make people
think it has.” _ _

O n e  c a n n o t  -help  p o n d e r in g  o n  t h e  w o rd s  “ n o  d is 
p o s i t io n  to  r u n  a m u c k ,”  fo r  o n ly  l a s t  s u m m e r  i t  d id  
a p p e a r  to  m a n y  a s  if  M r . T a f t ’s A t to r n e y - G e n e r a l  h a d  
th i s  v e r y  d is p o s i t io n .  I t  is  a lso  e n c o u r a g in g  t o  h a v e  
M r. T a f t  e x p r e s s  t h e  b e l ie f  t h a t  “ th e  la w  a n d  b u s in e s s  
c a n  b e  s q u a r e d .”  I t  is  o b v io u s  t h a t  a  g r e a t  a m o u n t  
o f m is e r y  w o u ld  h a v e  b e e n  s p a r e d  in  t h e  b u s in e s s  
w o r ld  if  M r . T a f t  h a d  p r o m u lg a te d  a n d  a d h e r e d  to  
th e s e  v ie w s  n in e  m o n th s  a g o .  P e r h a p s  h e  h a s  n o t  
c h a n g e d  a t  a l l ,  o n ly  t h a t  M r . R o o s e v e l t ’s in c r e a s in g  
re c k le s s n e s s  h a s  s e rv e d  to  b r in g  o u t  t h e  c o n s e r v a t iv e  
s id e  in  t h e  P r e s id e n t ’s  f in e  p e r s o n a l  c h a r a c t e r ,  so  t h a t  
h e  is  n o w  in c l in e d  to  s p e a k  in  a  t e m p e r a t e  f a s h io n  b y  
w a y  o f c o n t r a s t  t o  t h e  v o c i f e ro u s  d e c la m a t io n s  o f h is  

p re d e c e s s o r .
M r. R o o s e v e l t  n o w  a f fe c ts  t o  d e s p is e  t h e  s u p p o r t  

M r . T a f t  is g e t t i n g  f ro m  t h e  f in a n c ia l  c o m m u n i ty ,  a n d  
h e  r e f e r s  c o n te m p tu o u s ly  to  h im  a s  a  W a ll  S t r e e t  f a v o r i t e .  
H e  a p p a r e n t ly  f o rg e ts  t h a t  o n ly  a  fe w  m o n th s  a g o  w h e n ,  
a s  C o n t r ib u t in g  E d i t o r  o f t h e  “ O u t lo o k ” , lie  s h a r p ly  
c r i t ic i s e d  M r. T a f t  b e c a u s e  o f t h e  s u i t  b e g u n  b y  t h e  
G o v e r n m e n t  u n d e r  t h e  a n t i - t r u s t  la w  a g a in s t  t h e  S te e l  
C o r p o r a t io n ,  a n d  s o m e  S to c k  E x c h a n g e  s p e c u la to r s  
h a i le d  h im  a s  a  d e l iv e r e r  in  c o n s e q u e n c e ,  h e  a p p e a r e d  
g r e a t ly  d e l ig h te d  o v e r  t h e  f a c t  t h a t  W a ll  S t r e e t  a p 
p e a r e d  to  b e  t u r n i n g  to  h im  f ro m  M r . T a f t .  T h e n  h e  
e v in c e d  r e a d in e s s  to  go  o u t  a n d  d o  b a t t l e  o n  i t s  b e h a l f . 
E v e n  n o w  c e r t a in  p e o p le  in  t h e  f in a n c ia l  w o r ld  w in? 
m ig h t  b e  b e t t e r  e n g a g e d  a r e  a c t iv e ly  s u p p o r t in g  h is  c a n 
d id a c y  a n d  a r e  s u p p ly in g  f u n d s  to  h e lp  h is  c a n v a s s  a lo n g  
— if c u r r e n t  r e p o r t s  to  t h a t  e f fe c t m a y  b e  r e l ie d  u p o n .

B u t  th o u g h  M r . R o o s e v e l t  is  f a r in g  b a d l y ,  i t  w ill 
n o t  d o  to  r e la x  o p p o s i t io n  a g a in s t  e i t h e r  h im  o r  h is  
p o lic ie s .  H e  p o s se s se s  in f in i te  c a p a c i ty  fo r  m is c h ie f .  
1-Ie is  n o t  e a s i ly  d o w n e d .  H e  is  f a r  f ro m  v a n q u i s h e d .  
I t  w ill b e  a  s e r io u s  m is ta k e  to  a s s u m e  th u s  e a r ly  t h a t  
h e  h a s  b e e n  e f f e c tu a l ly  d e f e a te d  in  h is  a m b i t io n  to  g e t  
t h e  P r e s id e n t ia l  n o m in a t io n .  T h e  f a c t  t h a t  h e  h a s  
b e e n  a b le  t o  g e t  t h e  d e le g a te s  f ro m  M a in e  a n d  is  a lso  
m a k in g  a  s t r e n u o u s  c a m p a ig n  fo r  d e le g a te s  in  t h e  
W e s t  r e v e a ls  s o m e  o f t h e  d a n g e r s  t h a t  lu r k  in  t h e  s i t u a 
t i o n .  If  o n e  c o u ld  b e  s u r e  t h a t  t h e  D e m o c r a ts  w o u ld  
p u t  u p  th e  r i g h t  k in d  o f a  c a n d id a te  in  o p p o s i t io n ,  i t  
w o u ld  n o t  b e  a n  u n m ix e d  e v il  if  h e  a c tu a l ly  s u c c e e d e d  
in  c a r r y in g  off t h e  R e p u b l ic a n  n o m in a t io n .  H e  w o u ld  
t h e n  b o  so  d e e p ly  b u r ie d  a t  t h e  p o lls  n e x t  N o v e m b e r  
t h a t  n e i th e r  h e  n o r  a n y  o th e r  p o l i t ic i a n  l ik e  h im  w o u ld  
fo r  a  lo n g  t im e  to  c o m e  t h i n k  o f a g a in  a s k in g  th e  
s u f f r a g e s  o f t h e  p e o p le  o n  b e h a l f  o f  t h e  d o c t r in e s  h e  is  

a d v o c a t in g .
I n  t h e  m e a n t im e  t h e r e  is  s o m e th in g  p a r t i c u l a r l y  

p le a s in g  in  t h e  w a y  in te l l i g e n t  p u b l ic  s e n t im e n t  is 
c o m in g  o u t  in  o p p o s i t io n  to  h is  p r o p o s i t io n  fo r  t h e  
r e c a l l ,  a t  p o p u la r  w ill ,  o f ju d ic ia l  d e c is io n s .  A t  t h e  
b e g in n in g  o f t h e  m o n th  t h e  U n io n  L e a g u e  C lu b  o f 
t h i s  c i ty  u n a n im o u s ly  d e c la re d  a g a in s t  th e s e  p e r n ic io u s  
d o c t r in e s ;  a  l i t t l e  l a t e r  t h e  R e p u b l ic a n  C lu b  o f t h i s  
c i ty ,  w i th  e q u a l  u n a n i m i ty ,  o p p o s e d  t h e  in d e fe n s ib le

p r o p o s i t io n ,  a n d  a t  t h e  s a m e  t im e  d e c la r e d  a g a in s t  a  
t h i r d  P r e s id e n t ia l  t e r m .  T h e  p r e s e n t  w e e k  t h e  m e m 
b e r s  o f  t h e  b a r  o f t h i s  c i t y  h a v e  jo in e d  in  a  m o v e m e n t  
“ to  u p h o ld  t h e  in d e p e n d e n c e  o f t h e  ju d ic ia r y  a n d  t o  
a id  in  p r e s e r v in g  t h e  g u a r a n t i e s  o f  t h e  C o n s t i t u t i o n .”  
W i th  t h e  w h o le  c o m m u n i ty  t h u s  a r r a y e d  a g a in s t  h im ,  
t h e  d e f e a t  o f  b o th  M r. R o o s e v e l t  h im s e lf  a n d  h is  o b 
n o x io u s  th e o r i e s  s e e m s  c e r ta in  in  t h e  e n d .  B u t  t h e r e  
s h o u ld  n o t  b e  o v e r -c o n f id e n c e ,  a n d  n o  e f f o r t  s h o u ld  b e  
s p a r e d  to  m a k e  h is  d e f e a t  o v e r w h e lm in g ,  a s  a  le s so n  
a n d  w a r n in g  to  o th e r s  s im ila r ly  in c l in e d .

A  c o m m i t t e e  o f  tw e n ty - f iv e  m e m b e r s  o f t h e  N e w  
Y o r k  B a r ,  m a n y  o f  th e m  a m o n g  t h e  m o s t  f a m o u s  in  
t h e  c o u n t r y ,  a n n o u n c e  th e m s e lv e s ,  b y  p u b l ic  a d v e r 
t i s e m e n t ,  a s  o r g a n iz e r s  o f  a n  I n d e p e n d e n t  J u d ic i a r y  
A s s o c ia t io n  f o r  u p h o ld in g  in d e p e n d e n c e  o f t h e  j u 
d ic ia r y  a n d  p r e s e r v in g  C o n s t i tu t i o n a l  g u a r a n t ie s .  
T h e y  s a y  t h a t  n o th in g  c o u ld  b e  d e v i s e d  m o r e  s u r e  t h a n  
th e  “ r e c a l l”  d o c t r i n e  t o  o v e r th r o w  b o t h  th e s e  a n d  
t h a t  “ t h e  p r o p o s e d  m e th o d  o f r e v e r s in g  ju d ic ia l  d e 
c is io n s  b y  p o p u la r  v o t e  la y s  t h e  a x  a t  t h e  r o o t  o f  t h e  
t r e e  o f  w e ll -o r d e r e d  f r e e d o m  a n d  s u b je c t s  t h e  g u a r a n 
t ie s  o f l if e , l i b e r t y  a n d  p r o p e r t y ,  w i th o u t  r e m e d y ,  t o  
t h e  f i t fu l  im p u ls e  o f  a  t e m p o r a r y  m a j o r i t y . ”

T h e y  a d d r e s s  th e m s e lv e s  p a r t i c u l a r l y  t o  m e m b e r s  o f 
t h e  B a r  (w h o  a r e  i n v i t e d  to  s e n d  t h e i r  n a m e s  a n d  
a d d r e s s e s  t o  M r. T .  D . T h a c h e r ,  6 2  C e d a r  S t r e e t ) ,  b u t  
t h e  c a ll to  a s s o c ia te  to  t h i s  e n d  m ig h t  w e ll b e  m a d e  
g e n e r a l .  F o r  w h ile  i t  m u s t  b e  a s s u m e d  t h a t  n o  d if fe r 
e n c e  o f v ie w s  c a n  e x i s t  a m o n g  th in k i n g  m e n  u p o n  t h e  
s u b je c t  a s  t o  w h ic h  th i s  r a l l y  is  s o u g h t ,  i t  is  c e r ta in  
t h a t  t h e r e  a r e  th o u s a n d s  o f  m e n  w h o  d o  not t h i n k ,  a n d  
th e  m o s t  a b o m in a b le  o f d o c t r i n e s  h a v e  b e e n  p u b l ic ly  
a d v o c a t e d ,  m a in ly  b y  t h e  m a n  w h o  is  p r o b a b ly  t h e  
m o s t  p la u s ib le  a n d  d a n g e r o u s  o r a t o r  in  A m e r ic a .  H e  
a p p e a l s  t o  t h e  m u l t i t u d e  w h o  d o  n o  t h in k i n g  o f t h e i r  
o w n  a n d  a r e  r e a d y  to  c a tc h  u p  w h a te v e r  is p r e s e n te d  
w i th  s m o o th n e s s  a n d  p o s i t iv e n e s s  o f a s s e r t i o n . T h e  m o r e  
u n le t t e r e d  t h e y  a r e ,  t h e  m o r e  s u s c e p t ib le  to  f l a t t e r y .

T h e  n e w s p a p e r s  h a v e  j u s t  p u b l i s h e d  t h e  c a se  o f o n e  
m a n ,  a n  I t a l i a n ,  w h o  p r o b a b ly  b a r e ly  k n o w s  E n g l i s h  
a t  a l l ,  e x a m in e d  o n  a p p l ic a t io n  f o r  n a t u r a l i z a t i o n  
p a p e r s .  T h e  s u c c e s s iv e  q u e s t io n s ,  w h o  is  G o v e rn o r?  
w h o  is  P r e s id e n t?  w h o  is  M a y o r?  w h o  m a k e s  u p  t h e  
C o n g re ss?  a n d  w h o  w o u ld  s u c c e e d  if  t h e  p r e s e n t  P r e s i 
d e n t  d ie d ?  t h i s  c a n d id a te  fo r  t h e  s u f f r a g e  m a d e  o n e  
a n s w e r— “ R o o s e v e l t” ; t h a t  is  a l l  h e  k n o w s .  A p p a r 
e n t ly  w e  m u s t  g o  o n  sw a l lo w in g  s u c h  m a te r i a l  a s  t h i s  
a n d  t r y in g  to  a s s im i la te  i t  i n to  o u r  p o l i t ic a l  s y s t e m ,  
h a v in g  b e g u n  d o in g  so ; b u t  im a g in e  ju d g e s  a n d  
d e c is io n s  c o m in g  b e f o r e  a  t r i b u n a l  o f  t h e  s t r e e t  c o r n e r ,  
in c lu d in g  c i t iz e n s  o f  s u c h  a  c a l ib r e .  A n d ,  in c re d ib le  
th o u g h  i t  m ig h t  s e e m , a  b il l  is  a c tu a l ly  in  t h e  H o u s e  
J u d ic i a r y  C o m m it te e  p r o v id in g  f o r  r e m o v a l  o f  d i s t r i c t  
F e d e r a l  ju d g e s  b y  p o p u la r  v o te  o f  t h e  d i s t r i c t ,  b e c a u s e  
o f n e g a t iv e  f a u l t ,  n o t  p o s i t iv e ,  t h e  la n g u a g e  b e in g  “ o n  
a c c o u n t  o f  la c k  o f  g o o d  b e h a v io r . ” I  h e  p e o p le  m a y  
n o t  d is a p p r o v e  h im ; if  t h e y  f a il  to  a p p r o v e  o r  l ik e  
h im , h e  m a y  b e  r e m o v e d ;  a n d  if  h e  is  r e m o v e d  th e y  
m a y  v o te  to  in d ic a t e  t h e i r  c h o ic e  f o r  a  s u c c e s s o r .

S u c h  p r o p o s a ls ,  w h ic h  w o u ld  h a v e  b e e n  d e e m e d  
p r e s u m p t iv e  e v id e n c e  o f f a i lu r e  o f s a n i ty  o n ly  a  fe w  
y e a r s  a g o , a r e  h a r d  to  r e c e iv e  w i th  p a t i e n c e ;  y e t  t h e y  
fo rm  a  s y m p to m  t h a t  c a n n o t  b e  q u i t e  d i s r e g a r d e d .  
F u r th e r m o r e ,  w e  s h o u ld  r e m e m b e r  t h a t  p o l i t ic a l ly  
k i l l in g  th e  m a n  o r  m e n  w h o  b r in g  u p  o r  c a t c h  iq Y s u c h  
m o n s t r o s i t ie s  d o e s  n o t  c e r ta in l y  p u t  a n  e n d  to  th e m ;  
th e y  h a v e  t h e  e n d u r a n c e  a n d  f e c u n d i ty  o f  w e e d s .

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



940 THE CHRONICLE [VO L. L X X X X I V .

M a y o r  S e id e l o f M ilw a u k e e  h a s  b e e n  d e f e a te d  f o r  r e 
e le c t io n  b y  n e a r ly  1 3 ,0 0 0  v o te s  in  a  t o t a l  o f  8 0 ,0 0 0 , 
w h ic h  w a s  o n e - th i r d  m o r e  t h a n  tw o  y e a r s  a g o , a n d  is  
s a id  t o  b e  t h e  l a r g e s t  e v e r  c a s t  in  t h a t  c i ty .  T h e  
s u c c e s s fu l  t i c k e t  is  f u s io n  o r  n o n - p a r t i s a n  (so -c a lle d )  
b u t  t h e  e le c t io n  in  1 9 1 0 , h a i le d  Avith a  f lo u r ish  a s  t h e  
d a w n  o f a  n e w  e r a ,  w a s  a lso  a  s o r t  o f  fu s io n ,  a n d  i t  
m ig h t  b e  to o  m u c h  to  t a k e  t h i s  c h a n g e  a s  t h e  b e g in n in g  
o f  a b a n d o n m e n t  o f S o c ia l is t ic  e x p e r im e n t s .  M a y o r  
S e id e l’s d e f e a t  is  d u e  in  p a r t  to  t h e  fo o lish  p a r a d in g  
o f  t h e  r e d  f la g  in  t h e  c a m p a ig n ;  t h i s  w a s  c a r r ie d  so  f a r  
t h a t  t h e  S o c ia l i s t s  t r i e d  t o  b r e a k  u p  a  fu s io n  m e e t in g  
b y  w a lk in g  o u t  o f  t h e  h a l l  w h e n  t h e  A m e r ic a n  f lag  w a s  
d is p l a y e d ,  t h e r e b y  p r e c i p i t a t i n g  a  “ f la g ”  is s u e  t h a t  
m a y  h a v e  in f lu e n c e d  t h e  v o t in g  c o n s id e r a b ly .  T h e  
a l ie n  e l e m e n t  in  S o c ia l is m  h a s  b e e n  k e p t  in  t h e  f o re 
g r o u n d  r a t h e r  t h a n  c o n c e a le d ,  a n d  i t s  so le  r e p r e s e n ta 
t i v e  in  C o n g re s s  h a s  n o t  b o r n e  h im s e lf  so  a s  to  w in  
a p p r o v a l  f ro m  s o b e r - m in d e d  m e n .

T h e  t r i a l  in  M ilw a u k e e  h a s  b e e n  c o n fe s s e d ly  a  f a i lu re ,  
p a r t l y  b e c a u s e  t h e  S o c ia l is t s  a r e  n o t  a g r e e d  a b o u t  th e  
a im s  o r  e v e n  a b o u t  t h e  d e f in i t io n  o f  t h e i r  c u l t ,  a n d  of 
c o u r s e  in d e f in i te n e s s  c a n n o t  b e a r  t h e  p r a c t i c a l  t e s t .  
T h e  f a i lu r e  h a s  b e e n  m a in ly  b e c a u s e  t h e  e x p e c t a t i o n s  
w e re  u n r e a s o n a b ly  e x c e s s iv e .  G r e a t  r e f o rm s  w e re  
p r o m is e d ,  a n d  t h e y  w e re  to  b e  s p e e d y .  B u t  w h e n  
M r . S e id e l c a m e  in to  o ffic e , h e  e n c o u n te r e d  t h e  s a m e  
o ld  t r o u b le s .  H is  fo llo w e rs  p r o v e d  to  b e  l ik e  o th e r  
m e n ,  a g a in s t  r in g s  a n d  g r a f t  in  w h ic h  th e y  h a d  n o  
s h a r e  a n d  d is p o s e d  to  to l e r a t i o n  w h e n  th e y  c a m e  in  fo r  
t h e  s p o ils .  H is  in e x p e r ie n c e  w e ig h te d  h im ; e x p e n s e s  
q u i te  r a n  a w a y  w i th  h im ;  h e  f o u n d  h im s e lf  p o w e r le s s  
to  d o  a n y  o f t h e  d e l ig h t f u l  th in g s  h e  h a d  p r o m is e d ;  
h is  id e a ls  w e n t  to  n a u g h t  a m o n g  p r a c t i c a l  p o li t ic s .

T h e  le s s o n  is  so  p la in  t h a t  i t  m a y  p a s s  u n im p r o v e d .  
I t  is  t h a t  p e o p le  m a k e  a  m is ta k e ,  a lw a y s  a n d  e v e r y 
w h e r e ,  w h e n  th e y  a s s u m e  t h a t  s o m e  c h a n g e  in  forms 
w ill s u r e ly  a n d  s p e e d i ly  p r o d u c e  g r e a t  im p r o v e m e n t  in  
c o n d i t io n s  w h ic h  a r e  a d m i t t e d l y  w ro n g .  W e  d o  n o t  
n o t  g e t  t h e  b e s t  m e n  in to  p u b l ic  l ife ; o u r  a d m in i s t r a 
t io n s ,  lo c a l a n d  g e n e r a l ,  a r e  n o t  b u s in e s s - l ik e ;  o u r  
le g is la t io n  is  c r u d e ;  o u r  p o l i t ic s  a r e  p a r t i s a n  a n d  
t a i n t e d  w i th  c o r r u p t io n ;  n o t  e v e n  o u r  j u d i c i a r y  is 
q u i t e  p e r f e c t .  T h e  e a s ie s t  t h in g  is  t o  h a v e  s o m e  m o re  
s o -c a l le d  r e f o rm  la w s ; to  r a is e  a n  o u tc r y ;  t o  t h r a s h  
a b o u t  w i ld ly  in  e x c i t e m e n t ;  to  t a lk  r u b b is h  a b o u t  
r e f e r r in g  th in g s  to  “ th e  p e o p le ”  a n d  d e s t r o y in g  th e  
b o s se s ;  a n d  to  c a tc h  a t  a n y  h a s t y  s c h e m e  w h ic h  
p ro m is e s  re l ie f  in  a  m o n th .  T h e  b o s se s  w in k  a n  e y e ,  
a n d  q u ie t ly  a d a p t  t h e i r  m e th o d s  to  t h e  n e w  s c h e m e .  
T h e  e a g le s  g a t h e r  a b o u t  t h e  c a r c a s s  a s  b e f o r e ,  a n d  
th e r e  is  n o  r e a l  im p r o v e m e n t .  C o m m is s io n  g o v e r n 
m e n t ,  i n i t i a t i v e  a n d  r e f e r e n d u m , a n d  th e  re c a l l  o f 
ju d g e s  a n d  d e c is io n s ,  a r e  a ll o f t h e  b a t c h  o f e x p e r i 
m e n ts  w h ic h  m e n  a r e  d is p o s e d  to  a c c e p t ,  a r g u in g  t h a t  
th in g s  a r e  n o w  so  b a d  t h e y  c a n n o t  b e  w o rs e ,  a n d  
p o s s ib ly  t h e  n e w  t h i n g  w ill h e lp .

N o b o d y  s h o u ld  a l lo w  h im s e lf  to  d e s p a i r  o f p r o g re s s ,  
b u t  n o b o d y  s h o u ld  f o rg e t  t h a t  o n e  o f  t h e  im m o v a b le  
la w s  o f t h e  u n iv e r s e  m a k e s  re a l  g r o w th  s lo w . E x p e r i -  
e m e n ts  c a n  b e  t r i e d ,  a n d  d r o p p e d ;  b u t  a l l  t a l k  a b o u t  
h u r r y in g  p r o g r e s s  b y  a l t e r in g  a n d  e x p a n d in g  th e  
g o v e r n m e n ta l  s c h e m e  is  a g a in s t  th e  n a t u r a l  o r d e r .  
G o v e r n m e n t  c a n n o t  im p r o v e  m e n ; g o v e r n m e n t  w ill 
im p r o v e  o n ly  a s  m e n  im p r o v e ,  a n d  th i s  t a k e s  t im e .

T h e  r e m a in d e r  o f  t h e  y e a r  1 9 1 2  p r o m is e s  to  b e  o n e  
o f  w o r ld w id e  a c t i v i t y  in  m o n e t a r y  d e m a n d s .  A s  y e t  
is s u e s  o f  n e w  s e c u r i t i e s  h a v e  n o t  a s s u m e d  u n u s u a l  im 
p o r t a n c e .  T h is ,  so  f a r  a s  E u r o p e a n  c e n t r e s  a r e  c o n 

c e r n e d ,  m a y  b e  a s c r ib e d  to  t h e  i n t e r n a t i o n a l  p o l i t ic a l  
u n r e s t  a n d  m o r e  r e c e n t ly  t o  t h e  d i s t u r b a n c e s  r e s u l t in g  
f r o m  t h e  l a b o r  c r is is  in  t h e  B r i t i s h  c o a l f ie ld s , n o t  to  
m e n t io n  t h e  d i s c o u r a g e m e n t  t o  n e w  e n t e r p r i s e  t h a t  
m u s t  n e c e s s a r i ly  r e s u l t  f r o m  t h e  s t r o n g  S o c ia l is t ic  a n d  
p a t e r n a l  p o lic ie s  o f  t h e  B r i t i s h  G o v e r n m e n t . .  A s 
n o te d  l a s t  w e e k ,  t h e  n e w  a p p l i c a t i o n s  f o r  B r i t i s h  c a p i 
t a l  f o r  t h e  q u a r t e r - y e a r  j u s t  e n d e d  a m o u n te d  to  o n ly  
£ 4 6 ,8 8 0 ,0 0 0 ,  c o m p a r in g  w i th  £ 6 1 ,2 4 5 ,0 0 0  in  t h e  f i r s t  
q u a r t e r  o f  1911 a n d  £ 9 9 ,2 5 5 ,6 0 0  d u r in g  t h e  f i r s t  t h r e e  
m o n th s  o f  1 9 1 0 . T h e r e  h a s  b e e n  a  d e c r e a s e  l ik e w is e  in  
t h i s  c o u n t r y  in  t h e  a p p l i c a t i o n s  b y  t h e  r a i l r o a d s  a n d  
in d u s t r i a l  c o m p a n ie s .  S o  f a r  a s  t h e  r a i l r o a d s  a r e  
c o n c e r n e d ,  t h e  r e a s o n  f o r  t h e i r  b a c k w a r d n e s s  in  a p p l y 
in g  f o r  n e w  c a p i t a l ,  u n f o r t u n a t e l y ,  is  o n ly  to o  w e ll 
k n o w n .  I t  is n o t  t h a t  t h e y  d o  n o t  n e e d  o r  h a v e  n o t  
n e e d e d  m a n y  m il l io n s  o f  c a p i t a l ,  b u t  t h a t  c o n d i t io n s  
h a v e  e x i s te d  t h a t  h a v e  p r e v e n te d  o f fe r in g s  o f  n e w  
r a i l r o a d  s e c u r i t ie s  b e c a u s e  o f  t h e  l a c k  o f  p u b l ic  c o n f i 
d e n c e  in  in v e s tm e n t s  o f t h i s  c h a r a c t e r  r e s u l t in g  f r o m  
t h e  a n t a g o n i s t i c  p o l ic y  o f t h e  I n t e r - S t a t e  C o m m e rc e  
C o m m is s io n .  T h e  r e c e n t  s t r e n g t h  in  t h e  m a r k e t s  f o r  
s e c u r i t i e s  s e e m s  to  b e  m o r e  o r  le s s  g e n e r a l ly  a s c r ib e d  
to  a  b e l ie f  t h a t  a  t u r n  in  t h e  t i d e  h a s  b e e n  r e a c h e d  b o t h  
a s  r e g a r d s  p o p u la r  a s  w ell a s  G o v e r n m e n ta l  i n te r f e r e n c e  
w i th  t h e  l a r g e  r a i l w a y  a n d  i n d u s t r i a l  e n t e r p r i s e s  o n  
w h ic h  t h e  p r o g r e s s  o f  o u r  c o u n t r y  is  so  c o m p le t e ly  
d e p e n d e n t .

W e  h o p e  t h a t  t h e  s ig n s  in  t h i s  d i r e c t i o n  a r e  n o t  a l t o 
g e t h e r  m is le a d in g ,  b u t  w e  c a n n o t  h e lp  f e e l in g  t h a t  t h e  
e v il is to o  d e e p - r o o te d  to  b e  s u s c e p t ib le  t o  a n  o v e r 
n ig h t  c h a n g e  s u c h  a s  s e e m s  to  b e  s u g g e s te d  in  t h e  w a v e  
o f  o p t im i s m  t h a t  is  o b v io u s ly  c u r r e n t .  W e  a r e  g la d  to  
s e e  s u c h  a  c o n s e r v a t i v e  a n d  in f lu e n t ia l  b o d y  a s  t h e  
N e w  Y o r k  C h a m b e r  o f  C o m m e r c e  t a k e  a c t io n  o n  t h e  
s u b je c t ,  a s  w a s  d o n e  a t  t h e  m o n t h l y  m e e t in g  o f t h e  
C h a m b e r  h e ld  o n  T h u r s d a y .  T h e  C h a i r m a n  o f t h e  
C o m m it t e e  o n  I n t e r n a l  T r a d e  a n d  I m p r o v e m e n t s ,  M r. 
S a m u e l  W . F a i r c h i ld ,  in  i n t r o d u c in g  h is  C o m m it t e e ’s 
r e s o lu t io n s ,  s t a t e d  t h a t  i t  h a d  b e e n  e s t im a te d  b y  c o m 
p e t e n t  r a i l r o a d  s t a t i s t i c i a n s  t h a t  i t  w ill r e q u i r e  in  t h e  
n e x t  f iv e  y e a r s ,  to  m a i n t a i n  r a i l r o a d  f a c i l i t i e s  e q u a l  to  
t h e  e n o r m o u s  t r a f f i c  o f t h e  c o u n t r y ,  t h e  im m e n s e  s u m  
o f  8 8 ,5 0 0 ,0 0 0 ,0 0 0 ,  o f  w h ic h  t h r e e  a n d  o n e - h a l f  b i l l io n s  
w o u ld  b e  f o r  a d d i t i o n s ,  in c r e a s e  in  t a x e s  a n d  r e t u r n  o n  
n e w  s e c u r i t i e s  a n d  f iv e  b i l l io n s  f o r  t h e  m a in t e n a n c e  o f 
t h e  p l a n t ;  a n d  e v e n  t h i s  a g g r e g a te ,  h e  s a id ,  d o e s  n o t  
in c lu d e  v a r io u s  i te m s  m a k in g  a  s t i l l  l a r g e r  t o t a l .  
S o m e  id e a  o f th e  m a g n i tu d e  o f  t h i s  s u m ,  M r. F a i r c h i ld  
c o n t in u e d ,  m a y  b e  h a d  f r o m  t h e  f a c t  t h a t  i t  is  e ig h t  
t im e s  t h e  n a t io n a l  d e b t  a n d  t h r e e  t im e s  t h e  a n n u a l  
g r o s s  r e v e n u e  o f t h e  r a i l r o a d s ,  a n d  i t  a m o u n t s  t o  n e a r ly  
o n e - h a l f  o f  t h e  e x i s t in g  r a i l w a y  c a p i t a l  r e p r e s e n te d  b y  
s to c k s  a n d  b o n d s .  T h e  r e s o lu t io n s  in t r o d u c e d  b y  M r. 
F a i r c h i ld ,  w h ic h  w e re  u n a n i m o u s ly  a d o p t e d  b y  th e  
C h a m b e r ,  a r e  r e p r o d u c e d  h e r e  in  fu ll :

“ Whereas, T ra ffic  has increased so rap id ly  and ra ilw ay  

facilities so s low ly since 1907 tha t a small fu rth e r enlarge

ment of tonnage would produce a net car shortage and 
seriously handicap shippers; and

“ Whereas, The Had ley Ra ilroad Securities Commission, 

authorized by Congress, and composed of im p a rtia l experts 

of the highest standing, declares tha t ‘the necessary develop

ment of railroad facilities is now endangered by the reluctance 

of investors to purchase new issues of ra ilroad  securities in 

the amounts required ,’ and the amounts issued since 1907 

have been to ta lly  inadequate to supp ly the facilities needed; 
Therefore, be i t

“ Resolved, T h a t the Chamber of Commerce of the State 

of New Yo rk , in the interest of shippers and of the well-being 

of the country as a whole, urges upon the Inter-State 

Commerce Commission and a ll State ra ilw ay  commissions
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the importance, for the future, of so carefully weighing and 
considering the effect to be produced upon the railways in 
the making of any necessary re-adjustments of freight lates, 
that the same may be accomplished without further cui tailing 
the total revenue of the railways, upon which theii boilow
ing credit depends, bearing in mind, as stated by the Railroad 
Securities Commission, that ‘a reasonable return is one which, 
under honest accounting and responsible management, w ill 
attract the amount of investors’ money needed for the 
development of our railroad facilities,’ and also bearing in 
mind that the development and prosperity of the railroads 
mean development and prosperity of the country.

“Resolved, That copies of this resolution be sent to the 
Senators and Representatives in Congress from this State to 
members of State railway commissions and to the members 
of the Inter-State Commerce Commisison, with the request 
that they give it careful consideration.”

T h e  f ig u re s  w e  h a v e  q u o te d  a b o v e  h a v e  a  d e e p  s ig n if i
c a n c e  f o r  m o n e y  m a r k e t  s t u d e n t s  if i t  b e  t r u e ,  a s  s o m e  
in te r e s t s  a r e  b e g in n in g  to  b e l ie v e ,  t h a t  t h e r e  h a s  b e e n  
a  c u l m in a t io n  o f  t h e  a n t a g o n i s m  o f  o u r  p e o p le  a n d  
t h e i r  r e p r e s e n t a t i v e s  t o w a r d s  t h e  r a i l r o a d s .  A ll t h i s ,  
h o w e v e r ,  is  w h o l ly  a  m a t t e r  f o r  t h e  f u t u r e ,  a n d  h e n c e  
t h e  p r o b a b le  r e q u i r e m e n t s  a r e  n o t  a n  a c t u a l  f a c t o r  in  

t h e  m o n e y  s i t u a t i o n .  <
T h e  im m e d ia te  m o n e y  m a r k e t  is c o n c e r n e d  w i th  

o th e r  m a t t e r s .  R a t e s  f o r  c a ll  m o n e y ,  a s  w e  sh o w  in  
o u r  r o u t in e  r e v ie w  of t h e  m o n e y  m a r k e t  in  a n o t h e r  
c o lu m n , h a v e  a d v a n c e d  s h a r p ly  th i s  w e e k , a  5 %  
r a t e  h a v i n g  b e e n  p a id  o n  T h u r s d a y .  T h is  m a y  b e ,  
a n d  p r o b a b l y  is ,  d u e  t o  a  t e m p o r a r y [ c a u s e ,  n a m e ly  
t h e  n a t u r a l  p e r io d  o f  s c a r c i t y  t h a t  r e s u l t s  b e tw e e n  
t h e  t i m e  o f  t h e  p r e p a r a t i o n  f o r  a n d  d i s t r i b u t i o n  of 
q u a r t e r l y  d iv id e n d  a n d  c o u p o n  p a y m e n t s  a n d  t h e  
t i m e  t h a t  e la p s e s  b e f o r e  t h e s e  p a y m e n t s  a g a in ,  in  
d u e  c o u r s e ,  r e a c h  t h e  m a r k e t  a n d  a r e  r e t u r n e d  t o  t h e  
b a n k s .  B u t  t h e r e  is q u i t e  a p p a r e n t  a  f i r m e r  f e e l in g  in  
m o n e y  c i rc le s  e n t i r e l y  a p a r t  f r o m  t h i s  t e m p o i a r y  
in f lu e n c e .  O u r  t e x t i l e  a n d  o u r  i r o n  a n d  s te e l  m a n u 
f a c t u r e r s  a r e  b u s y  to  a n  u n u s u a l  d e g r e e .  T h e r e  a r e  
s ig n s  o f p r e p a r a t i o n  f o r  a n  a c t i v e  m e r c a n t i l e  d is 
t r i b u t i o n  in  a ll s e c t i o n s  o f t h e  c o u n t r y ,  c r o p  p r o s p e c t s ,  
so  f a r  a s  t h e y  c a n  b e  ju d g e d  t h u s  e a r ly  in  t h e  s e a s o n ,  
a r c  e x c e l l e n t ,  a n d  t h e r e  is  a  d is p o s i t io n  to  e x p e c t  t h a t  
t h e  p o l i t i c a l  p a r t i e s  a t  t h e i r  c o m in g  c o n v e n t io n s  
w ill e n d o r s e  p l a t f o r m s  t h a t  w ill b e  o n  m u c h  m o ie  
c o n s e r v a t i v e  l in e s  t h a n  th o s e  o f 19 0 8  a n d  w ill t o  t h i s  
e x t e n t  f u r n i s h  e n c o u r a g e m e n t  f o r  t h e  b e l ie f  t h a t  a  
s a n e r  a t t i t u d e  t o w a r d  t h e  m e r c a n t i l e  a n d  in d u s t r i a l  
a c t iv i t i e s  o f  t h e  c o u n t r y  is t o  b e  s h o w n .  T h i s  w o u ld  
m e a n — a n d  a  n u m b e r  o f o u r  b a n k i n g  f r i e n d s  in c l in e  
t o  t h e  b e l ie f  t h a t  i t  is  a  s t r o n g  p r o b a b i l i t y  a n d  n o t  a  
m e re  in d e f i i te  p r o s p e c t— t h a t  b u s in e s s  d u r in g  t h e  
l a t t e r  h a l f  o f  t h e  y e a r  is t o  s h o w  a  s t r o n g  a n d  v ig o r o u s  
m p r o v e m e n t .  T h e  f i rm e r  f e e l in g  t h a t  is  o b v io u s  in  

m o n e y  c i rc le s  is t o  s o m e  d e g r e e  in  a n t i c i p a t i o n  o f 
im p r o v e d  d e m a n d s  f r o m  m e r c a n t i l e  a n d  m a n u f a c t u r i n g  

c irc le s .
I t  is  a r g u e d  b y  s o m e  t h a t  a l l  t h a t  w ill b e  n e c e s s a r y  

w ill b e  t o  d r a w  u p o n  o u r  a c c u m u l a t e d  b a l a n c e s  a b r o a d  
in  t h e  e v e n t  o f  a n y  s c a r c i t y  o f  m o n e y  a t  h o m e .  E x 
p e r ie n c e  in  t h e  p a s t  h a s  s h o w n  t h a t  i n t e r n a t i o n a l  
t r a d e  b a l a n c e s ,  w h e n  i n  f a v o r  o f  a  d e b t o r  n a t i o n  l ik e  
o u r  o w n ,  a r e  u s u a l ly  d e c e p t i v e .  I n  a n y  e v e n t  i t  
w o u ld  b e  n e c e s s a r y  t o  c o m p e te  b y  o f fe r in g  s u f f i c ie n t ly  
h ig h  r a t e s  to  b r in g  m o n e y  h o m e .  G r e a t  B r i t a i n ,  u n t i l  
t h e  u n f o r t u n a t e  c o a l  s t r i k e ,  w a s  e n jo y in g  a n  u n u s u a l  
d e g r e e  o f  p r o s p e r i t y  a n d  t h e r e  is  e v e r y  e v id e n c e  t h a t  
t h e r e  w ill b e  a n  im m e d ia t e  r e s u m p t i o n  o f  a c t i v i t y ,  
n o w  t h a t  t h e  s t r i k e  is  e n d in g ,  t o  m a k e  u p  f o r  l o s t  
t im e .  C a p i ta l  f l o ta t io n s  in  E u r o p e  h a v e  b e e n  l i g h t  
e v e r  s in c e  t h e  i n t e r n a t i o n a l  c r is is  d e v e lo p e d  o v e r  t h e

M o ro c c a n  in c id e n t  l a s t  s u m m e r  a n d  i t  is  a  k n o w n f a c t  
t h a t  l a r g e  u n d e r w r i t in g s  h a v e  b e e n  h e ld  b a c k  a w a i t i n g  
m o r e  s e t t l e d  p o l i t ic a l  a n d  b u s in e s s  c o n d i t i o n s .  I t  is 
e v i d e n t ,  th e r e f o r e ,  t h a t  f o r  t h e  r e m a i n d e r  o f  t h e  y e a r  
i t  is  n o t  u n l ik e ly  t h a t  w e  s h a l l  c o n t in u e  t o  e x p e r ie n c e  
a  f irm  m o n e y  m a r k e t  t h a t  is  w o r ld - w id e ,  in  w h ic h  
N e w  Y o r k  a s  a n  i m p o r t a n t  b r a n c h  o f  t h i s  i n t e r n a t i o n a l  

m o n e y  m a r k e t  w ill p a r t i c i p a t e .

B a n k  c le a r in g s  fo r  M a rc h  a n d  t h e  f ir s t  q u a r t e r  o f  
1 9 1 2 , a s  p r e s e n te d  in  d e t a i l  o n  t h e  f i r s t  p a g e  o f  t h i s  
is s u e ,  m a k e  o n  th e  w h o le  a  q u i t e  s a t i s f a c to r y  e x h i b i t ,  
s h o w in g  a s  t h e y  d o  a  v e r y  f a i r  g a in  o v e r  t h e  c o r r e s 
p o n d in g  p e r io d s  o f  1 9 1 1 . T h e  in c re a s e s  a r e  v e r y  
g e n e r a l ,  o n ly  52  o f t h e  150  c i t ie s  in c lu d e d  in  o u r  
c o m p i la t io n  r e p o r t in g  lo sse s  fo r  t h e  m o n th  a n d  31 fo r  
t h e  t h r e e - m o n th s  p e r io d .  T h is  is  c o n c lu s iv e  e v id e n c e  
o f a  g r e a t e r  d e g re e  o f a c t i v i t y  in  m e r c a n t i l e  a n d  in d u s 
t r i a l  l in e s  t h a n  a  y e a r  a g o , a s  in  a  v a s t  m a j o r i t y  o f t h e  
c i t ie s  o f t h e  c o u n t r y  s p e c u la t io n  o r  o th e r  f in a n c ia l  
o p e r a t io n s  p l a y  n o  p a r t  in  t h e  m a k in g  o t c le a r in g s ;  
a t  le a d in g  f in a n c ia l  c e n t r e s ,  o f  c o u r s e ,  t h e r e  h a s  
r e c e n t ly  b e e n  m o re  a c t i v i t y  in  s to c k  d e a l in g s  ( th is  
b e in g  p a r t i c u l a r l y  t r u e  o f N e w  T o r k ) , a n d  th e s e  in d i 
r e c t ly ,  if  n o t  o th e rw is e ,  h a v e  s o m e  in f lu e n c e  o n  b a n k  
e x c h a n g e s ;  b u t  d o u b t le s s  n o t  s u f f i c ie n t  to  a c c o u n t  fo r  
t h e  a u g m e n ta t io n  o v e r  1 9 1 1 . T r a d e  r e p o r t s  f ro m  
v a r io u s  s e c t io n s  in d ic a t e  a  l a r g e r  d e m a n d  fo r  m e r c h a n 
d is e  t h a n  f o r  so m e  t im e  p a s t ,  a n d  r a i l r o a d  e a r n in g s  
d e n o te  t h a t  c o m m o d it ie s  a r e  m o v in g  in  m u c h  la r g e r  
v o lu m e .  T h e  im p r o v e m e n t ,  f u r th e r m o r e ,  h a s  n o t  
b e e n  c o n f in e d  to  m e r c h a n d is e  m a r k e t s ,  t h e  s e c u r i ty  
m a r k e t  e x p e r ie n c in g  i t  t o  s o m e  e x t e n t ,  m o r e  p a r 
t i c u l a r ly  to w a r d s  t h e  c lo se  o f M a rc h .

T o ta l  c le a r in g s  f o r  M a rc h  th i s  y e a r  a t  t h e  150  c i t ie s  
a r e  8 1 4 ,5 2 0 ,1 8 4 ,2 9 6 , a n  in c re a s e  o v e r  t h e  m o n th  of 
1911 o f  7 .8 % ,  b u t  c o m p a r e d  w i th  191 0  t h e r e  is  a  lo s s  
o f , 3 .5 % .  F o r  t h e  f i r s t  q u a r t e r  o f 191 2  t h e  g a in ,  a s  
c o n t r a s t e d  w i th  1 9 1 1 , is  6 .0 % ,  a n d  t h e  d e c l in e  f ro m  
1910  r e a c h e s  5 .9 % .  A t  N e w  Y o r k  th e r e  a r e  in c re a s e s  
o v e r  1911 o f 1 0 .4 %  fo r  t h e  m o n th  a n d  4 .8 %  fo r  t h e  
th r e e  m o n th s ,  a n d  lo s s e s  f r o m  1 9 1 0  o f 7 %  a n d  1 3 .3 % , 
r e s p e c t iv e ly .  O u ts id e  o f t h i s  c i ty  t h e  1912  f ig u re s  f o r  
b o th  p e r io d s  s e t  a  n e w  r e c o r d ,  t h e  g a in  o v e r  1911 b e in g  
4 .3 %  a n d  7 .8 % ,  r e s p e c t iv e ly .  A m o n g  t h e  c i t ie s  
e x h ib i t in g  e s p e c ia l ly  h e a v y  p e r c e n ta g e s  o f g a in  fo r  t h e  
m o n th  w e  n o te  L a n c a s t e r ,  A k r o n ,  S a n  D ie g o , B i l l in g s ,  
H o u s to n  a n d  G a lv e s to n .  T h e  g r o u p  a g g r e g a te s  f o r  
t h e  q u a r t e r  a r e  a l l  h ig h e r  t h a n  a  y e a r  a g o ,  t h e  P a c if ic  

S lo p e  c o n t r a s t in g  b e s t  w i th  1 9 1 1 .
S to c k  a n d  b o n d  t r a n s a c t io n s  w e re  o f m u c h  g r e a t e r  

v o lu m e  o n  t h e  N e w  Y o r k  S to c k  E x c h a n g e  in  M a r c h  
t h a n  in  F e b r u a r y  o r  in  t h e  c o r r e s p o n d in g  m o n th  o f t h e  
p r e v io u s  y e a r ,  a l th o u g h  m u c h  b e lo w  t h e  p e r io d  in  
so m e  e a r l ie r  y e a r s .  T h e  d e a l in g s  i n  s to c k s  r e a c h e d  
1 4 ,5 5 2 ,0 5 2  S h a re s , a g a in s t  o n ly  6 ,8 2 3 ,8 6 8  in  M a rc h  a  
y e a r  a g o , a n d  f o r  t h e  t h r e e  m o n th s  t h e  a g g r e g a te  s a le s ,  
a t  3 2 ,5 4 4 ,7 3 4  s h a r e s ,  c o n t r a s t  w i th  2 7 ,4 3 4 ,6 1 1  s h a r e s  a  
v e a r  a g o , o v e r  5 5 ^  m il l io n  s h a r e s  in  1 9 1 0  a n d  43  
m il l io n  s h a re s  in  1909; t h e  f i r s t  q u a r t e r  r e c o r d  w a s  
m a d e  in  1 9 0 6 , w h e n  7 9 ,6 8 0 ,0 3 2  s h a r e s  c h a n g e d  h a n d s .  
B o n d s  of a ll c la s se s  s o ld  t o  t h e  e x t e n t  o f 7 0  m il l io n  
d o l la r s  p a r  v a lu e  fo r  t h e  m o n th ,  a  m o d e r a te l y  g r e a t e r  
t o t a l  t h a n  in  1 9 1 1 , a n d  fo r  t h e  th r e e  m o n th s  t h e  s a le s  
w e re ,  r e s p e c t iv e ly ,  2 3 5 ^  m il l io n  d o l la r s  a n d  2 3 0  
m il l io n s .

C a n a d ia n  c le a r in g s ,  a s  f o r  m a n y  m o n th s  p a s t ,  in d i 
c a te  t h e  i m p o r t a n t  e x p a n s io n  in  b u s in e s s  t h a t  is  in  
p ro g re s s  in  a lm o s t  a l l  s e c t io n s  o f  t h e  D o m in io n .  T h e  
a g g r e g a te  fo r  t h e  18 c i t ie s  f o r  w h ic h  w e  h a v e  c o m p a r a -
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t iv e  f ig u re s  f o r  M a rc h  is n o  le ss  t h a n  1 3 %  in  e x c e s s  
o f  t h e  t o t a l  f o r  t h e  p e r io d  in  1 9 1 1 , a n d  f o r  t h e  th r e e
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m o n th s  t h e  g a in  r e a c h e s  2 2 % .  E d m o n to n  a n d  
S a s k a to o n  r e p o r t  t o t a l s  f o r  th e  l a t e  q u a r t e r  o v e r  d o u b le  
th o s e  o f  a  y e a r  a g o , a n d  la rg e  in c re a s e s  a r e  a lso  to  b e  
n o t e d  a t  I te g in a ,  W in n ip e g ,  C a lg a r y ,  H a m i l to n  a n d  
O t t a w a .

C o t to n  m a n u f a c tu r e r s  w e r e  in  a t t e n d a n c e  o n  th e  
s ix t e e n th  a n n u a l  c o n v e n t io n  o f  t h e  A m e r ic a n  C o t to n  
M a n u f a c tu r e r s '  A s s o c ia t io n  a t  W a s h in g to n ,  D . C ., 
th is  w e e k .  E l l i s o n  A . S m y th ,  P r e s id e n t  o f t h e  
A s s o c ia t io n ,  in  a  c o m p r e h e n s iv e  a d d r e s s  r e v ie w e d  
th e  d e v e lo p m e n ts  o f  t h e  y e a r ,  e s p e c ia l ly  a s  t h e y  a p 
p e a le d  to  c o t to n  m a n u f a c tu r e r s .  P ie  c h a r a c te r iz e d  
1911 a s  o n e  o f  t h e  m o s t  h a r a s s in g ,  u n p r o f i t a b le  a n d  
d i s a p p o in t i n g  y e a r s  i n  t h e  h i s t o r y  o f  t h e  c o t to n  
m a n u f a c tu r in g  t r a d e  o f  t h e  U n i te d  S t a t e s .  C o t to n  
r u le d  h ig h  a n d  m il ls  w e re  r u n n in g  m o r e  o r  le s s  o n  
s h o r t  t im e ,  b u t  e v e n  th e n  d e m a n d  a t  o r  b e lo w  c o s t  
o f  p r o d u c t io n  w a s  n o t  s u f f i c ie n t  to  a b s o r b  th e  o u t p u t .  
O n e  g r a t i f y in g  f e a tu r e  o f  t h e  p a s t  y e a r ,  h e  t h o u g h t ,  
h a d  b e e n  t h e  s y s t e m a t i c  i n v e s t ig a t io n  o f e x p o r t  
m a r k e t s ,  b o th  fo r  t h e  p u r p o s e  o f r e g a in in g  f ie ld s  t h a t  
h a d  p r e v io u s ly  b e e n  o p e n e d  a n d  a lso  fo r  s e c u r in g  n e w  
o u t l e t s  f o r  o u r  g o o d s .  M r . S m y th  c o n s id e r e d  t h e  
r e p o r t  o f  t h e  B u r e a u  o f  L a b o r  o n  w o m e n  a n d  c h i ld  
w o rk e r s  i n  c o t to n  m il ls  a s  u n f a i r  a n d  u n j u s t  t o  S o u th 
e r n  m il l  p e o p le .  H e  s u g g e s te d  t h e  a p p o i n tm e n t  o f a  
c o m m i t t e e  o n  ru le s  f o r  c o t to n  b u y in g  t h a t  w o u ld  
b r in g  a b o u t  u n i f o r m i ty  o f a c t io n  a n d  p r o v id e  f o r  th e  
s e t t l e m e n t  o f d i s p u te s  w i th o u t  r e c o u r s e  to  t h e  c o u r t s .  
M r . E d w a r d  C . S u f fe rn  o f N e w  Y o r k ,  d e s c r ib e d  in  a  
v e r y  e n t e r t a i n in g  w a y  A f r ic a n  t r a d e  c o n d i t io n s  a s  
le a r n e d  b y  h im  o n  a  t r i p  in  A fr ic a  a n d  t h e  R e d  S e a  
D i s t r i c t s .  H e  is o f  o p in io n  t h a t  a  la rg e  l in e  o f  b u s i 
n e s s  c a n  b e  s e c u r e d  b y  o u r  m il ls  if  e q u ip m e n t  b e  
c h a n g e d .  B r i t i s h  m a n u f a c tu r e r s  b y  so  d o in g  h a v e  
b u i l t  u p  t h e i r  e x p o r t  t r a d e .  M r . D a v id  R .  C o k e r ,  
o f H a r tv i l l e ,  S . C ., a d d r e s s in g  t h e  c o n v e n t io n  o n  th e  
s u b je c t  “ D o e s  t h e  A m e r ic a n  C o t to n  I n d u s t r y  N e e d  
t h e  P l a n t  B r e e d e r  ? ”  to o k  t h e  p o s i t io n  t h a t  t h e  s t e a d y  
a d v a n c e  o f th e  b o ll-w e e v il  h a s  p r o d u c e d  s u c h  a la rm in g - 
r e s u l t s  t h a t  t h e  v a lu e  o f t h e  p l a n t  b r e e d e r s ’ w o rk  is 
n o  lo n g e r  a n  o p e n  q u e s t io n .  T h e  p r o b le m  o f a r r e s t in g  
t h e  p ro g re s s iv e  d e t e r io r a t i o n  o f  A m e r ic a n  c o t to n ,  
h e  t h i n k s ,  c a n  b e  s o lv e d  b y  s c ie n t if ic  b r e e d in g  fo r  
l e n g th ,  e a r l in e s s  a n d  h ig h  y ie ld ,  a n d  b y  d is s e m in 
a t i n g  t h e  k n o w le d g e  t h u s  s e c u r e d  a m o n g  th e  
f a r m e r s .

A n  in c id e n t  o f t h e  c o n v e n t io n  w a s  t h e  a t t e n d a n c e  
o f  c o m m it te e s  r e p r e s e n t in g  th e  N e w  Y o r k  a n d  N e w  
O r le a n s  C o t to n  E x c h a n g e s ,  t h e  p u r p o s e  o f  t h e i r  
p r e s e n c e  b e in g  to  c o n fe r  w i th  t h e  m e m b e r s  o n  a n y  
s u b je c t s  o f im p o r ta n c e  t h a t  m ig h t  r e q u i r e  c o n fe re n c e s .  
T h is  e v id e n c e  o f a m i t y  is  in  s h a r p  c o n t r a s t  w i th  t h e  
s p i r i t  o f  a n t a g o n is m ,  e s p e c ia l ly  to w a r d  th e  N e w  Y o rk  
b o d y ,  t h a t  p r e v a i le d  a t  t h e  p r e v io u s  tw o  o r  th r e e  
y e a r ly  g a th e r in g s .  T h e  c o n v e n t io n  a d o p t e d  r e s o lu 
t io n s  a s k in g  t h e  N e w  Y o r k  C o t to n  E x c h a n g e  to  
r e v is e  t h e  d if fe re n c e s  b e tw e e n  c o n t r a c t  a n d  s p o t  
c o t to n  e v e r y  th r e e  m o n th s .  I t  is a lso  n o t e w o r th y  
t h a t  r e s o lu t io n s  w e re  a d o p te d  c o n d e m n in g  t h e  p r o 
p o s a l  to  p r o h ib i t  t r a d i n g  in  c o t to n  f u tu r e s  a s  a  s c h e m e  
in ju r io u s  to  t h e  c o t to n  t r a d e .  R e s o lu t io n s  w e re  
l ik e w is e  p a s s e d  e n d o r s in g  t h e  r e p o r t  o f  t h e  T a r i f f  
B o a r d  o n  c o t to n  d u t ie s  a n d  f a v o r in g  a  r e d u c t io n  o f  a ll 
th o s e  s c h e d u le s  o f t h e  c o t to n  t a r i f f  s h o w n  b y  t h a t  
B o a r d  to  b e  e x c e s s iv e .

S e n a t e  C o m m it te e  o n  A g r i c u l tu r e  o n  T u e s d a y  o f  t h e  
c u r r e n t  w e e k . V ig o ro u s  a n d  j u s t  p r o t e s t s  f ro m  
v a r io u s  i n te r e s t s  w e re  m a d e  a g a in s t  t h e  p a s s a g e  o f 
a n y  b i l ls  a n t a g o n is t i c  t o  d e a l in g s  in  c o n t r a c t s  fo r  
f u t u r e  d e l iv e r y  o f  th e  s t a p le .  T h e  p a r t i c u l a r  b ill  u p  
fo r  c o n s id e r a t io n  w a s  t h e  o n e  p r o p o s e d  b y  S e n a to r  
S m i th  o f S o u th  C a ro l in a  to  r e g u la te  c o n t r a c t s  fo r  
t h e  f u t u r e  d e l iv e r y  o f c o t to n .  C o n v in c in g  a r g u m e n t s  
a g a in s t  t h e  p ro p o s e d  le g is la t io n  w e re  p r e s e n te d  b y  
c o t to n  b u y e r s ,  m ill m e n  a n d  m e m b e r s  o f  c o m m e r c ia l  
b o d ie s ,  e s p e c ia l ly  b y  M r. G e o rg e  W . N e v il le ,  w h o  
s p o k e  fo r  t h e  N e w  Y o r k  C o t to n  E x c h a n g e .  M r . 
N e v il le  p o in te d  o u t  t h a t  t h e  c h ie f  f e a tu r e s  o f  t h e  
b il l  w a s  a  r e q u i r e m e n t  t h a t  c o n t r a c t s  f o r  f u t u r e  
d e l iv e r y  s h o u ld  b e  m a d e  in  t h e  s t a n d a r d i z e d  g r a d e s  
e s ta b l i s h e d  b y  t h e  G o v e r n m e n t  a n d  s t a t e d  t h a t  
a t t e m p t  to  c a r r y  o u t  s u c h  a  p r o v is io n  w o u ld  b lo c k  
t h e  m o v e m e n t  o f  c o t to n  in  t h e  S o u th e r n  S t a t e s .  
F o r  e x a m p le ,  h e  s a id ,  i t  o f te n  h a p p e n e d  t h a t  a  la rg e  
p a r t  o f t h e  c ro p  ( f r e q u e n t ly  f ro m  10 to  2 0 % )  h a d  a  
b lu is h  t i n t ,  o r  w a s  s t a in e d  o r  s p o t t e d .  T h e  G o v e r n 
m e n t  s t a n d a r d s  m a k in g  n o  p r o v is io n  f o r  t h i s  c o n 
d i t i o n ,  th e r e  c o u ld  o b v io u s ly  b e  n o  t r a d i n g  in  s u c h  
c o t to n ,  a n d  i t  w a s  f o r  t h i s  r e a s o n  t h a t  t h e  s t a n d a r d s  
h a d  n o t  b e e n  g e n e r a l ly  a d o p t e d  b y  c o t to n  e x c h a n g e s  
in  t h e  A t la n t i c  S t a t e s .  S e n a to r  S m i th ,  in  d e fe n s e  o f 
t h e  b i l l ,  s a id  t h a t  i t  s o u g h t  n o th in g  m o r e  t h a n  to  
m a k e  a  p e r m a n e n t  s t a n d a r d  o f - c o t to n  w i th  w h ic h  to  
i n s t i t u t e  c o m p a r is o n  f ro m  y e a r  to  y e a r  a n d  p r e v e n t  
t h e  p o s s ib i l i ty  o f t e n d e r in g  b  d  a n d  lo w  g r a d e s  o n  
c o n t r a c t s .  H e  c i te d  t h e  r e p o r t  o f  t h e  C o m m is s io n e r  
o f C o r p o r a t io n s  a s  h is  a u t h o r i t y  o n  t h a t  p o in t .  M r . 
N e v il le  a n n o u n c e d  h is  d is a g r e e m e n t  w i th  t h e  C o m 
m is s io n e r  a s  to  t h e  s o u r c e  o f t h e  d i f f i c u l ty  in  c o t to n  
e x c h a n g e  t r a d i n g .  T h a t ,  h o w e v e r ,  h e  r e m a r k e d ,  
w a s  n o t  n e c e s s a r i ly  in v o lv e d  in  t h e  p e n d in g  b ill ,  
w h ic h ,  in  h is  o p in io n ,  w o u ld  s im p ly  o p e r a te  t o  p r e v e n t  
t h e  m o v e m e n t  of t h e  c r o p .  M r. N e v i l le ’s a r g u m e n t  
f u rn is h e d  t  h e  k e y n o te  fo r  th o s e  w h o  fo llo w e d  
h im .

T h e  B r i t i s h  c o a l s t r i k e  is  e n d in g ,  a p p a r e n t l y  w i th o u t  
fo rm a l  a c t io n  b y  e i t h e r  t h e  m in e r s  o r  t h e  m in e  o w n e rs .  
T h e  m in im u m  w a g e  b ill w h ic h  b e c a m e  a  la w  l a s t  w e e k  
w a s  n o t  a c c e p ta b le  to  e i t h e r  s id e ,  a l th o u g h  t h e  m in e  
o w n e rs  a g re e d  to  a b id e  b y  i t .  T h is ,  h o w e v e r ,  w a s  n o t  
a l t o g e t h e r  a n  im p o r t a n t  d e c is io n , s in c e ,  h a v in g  b e c o m e  
a  la w , t h e y  w o u ld  p r o b a b ly  h a v e  b e e n  c o m p e lle d  to  
o b s e rv e  i t  in  a n y  e v e n t .  T h e  m in e r s ,  o n  t h e  o th e r  
h a n d ,  w a n te d  a  sp e c if ic  m in im u m  r a t e  o f w a g e s  n a m e d  
in  t h e  la w , a n d  w h e n  th e  v o te  w a s  t a k e n  o n  t h e  q u e s 
t io n  o f r e tu r n in g  to  w o rk  t h e y  v o te d  to  c o n t in u e  t h e  
s t r i k e  b y  2 4 4 ,0 1 1  to  2 0 1 ,0 1 0 . B u t  t h e  v o te  w a s  
la rg e ly  m e a n in g le s s ,  a s  t h e  m in e r s  w h o  a r e  o p p o s e d  to  
f u r t h e r  id le n e s s  a r e  ig n o r in g  t h e  f in a l r e s u l t  a n d  a r e  
r e tu r n in g  to  w o rk  b y  t h e  th o u s a n d s .  A  p r e s s  c a b le  
o n  T h u r s d a y  d e c la r e d  t h a t  f u l ly  5 0 ,0 0 0  w e n t  d o w n  
t h e  s h a f t s  o n  t h a t  d a y .  T h e  E x e c u t iv e  C o m m it te e  o f  
t h e  M in e rs ’ F e d e r a t io n  d e c id e d  o n  T h u r s d a y  a f te r n o o n  
to  a d v is e  a l l  m in e r s  in  G r e a t  B r i t a in  t o  r e s u m e  w o rk  
a n d  a  n a t io n a l  c o n fe re n c e  o f t h e  F e d e r a t io n  i ts e l f  w ill 
n o w  h a v e  t o  d e c id e  w h e th e r  o r  n o t  t h e  a d v ic e  o f  t h e  
E x e c u t iv e  C o m m it te e  s h a l l  b e  a d o p t e d .  S u c h  a  c o n 
fe re n c e  h a s  b e e n  s u m m o n e d  to  m e e t  to - d a y  ( S a tu r d a y )  
to  d e te r m in e  t h e  q u e s t io n .  T h e  c o m m it t e e  h a s  t a k e n  
th e  g r o u n d  t h a t  a s  a  tw o - th i r d s  m a j o r i t y  o f t h e  m in e r s  
h a d  b e e n  r e q u i r e d  to  d e c la re  t h e  s t r i k e ,  a  tw o - th i r d s  
m a jo r i t y  w a s  a lso  n e c e s s a r y  to  c o n t in u e  i t .
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W i th  t h e  p a s s in g  o f t h e  c o a l s t r i k e  c h ie f  i n t e r e s t  in  
B r i t i s h  a f f a ir s  h a s  c e n t r e d  o n  t h e  B u d g e t  p r e s e n te d  b y  
L lo y d - G e o r g e ,  t h e  C h a n c e l lo r  o f  t h e  E x c h e q u e r ,  o n  
T u e s d a y .  T h e  C h a n c e l lo r  e s t im a te s  t h e  e x p e n d i tu r e  
f o r  t h e  n e w  f is c a l y e a r  b e g in n in g  w i th  A p r i l  1 a t  $ 9 3 4 ,
6 2 5 ,0 0 0 , a n  in c r e a s e  o f $ 2 8 ,0 9 5 ,0 0 0  o v e r  th o s e  o f t h e  
y e a r  j u s t  e n d e d .  T h is  in c re a s e  is  m a in ly  d u e  to  t h e  
r e q u i r e m e n ts  o f t h e  c o m p u ls o r y  in s u r a n c e  A c t  fo i 
w o rk m e n  a n d  t h e  a c q u is i t io n  o f t h e  n a t io n a l  te le p h o n e  
s y s t e m  b y  t h e  S t a t e .  F in a n c ia l  L o n d o n  w a s  g i e a t l y  
d i s a p p o in te d  a t  t h e  d e c is io n  o f t h e  C h a n c e llo i  to  d e la y  
d i s t r i b u t io n  o f  t h e  s u r p lu s  o f  $ 3 2 , /2 5 ,0 0 0  t h a t  
h a d  a c c r u e d  d u r in g  t h e  y e a r .  H e  p r o p o s e s  to  
c a r r y  t h i s  a s  a  c a s h  s u r p lu s  t o  s t r e n g t h e n  t h e  E x 
c h e q u e r  b a l a n c e .  T h e r e f o r e ,  t h e  s in k in g  f u n d  w ill 
r e c e iv e  n o th in g ,  d e s p i te  t h e  s t r o n g  f in a n c ia l  o p in io n  
t h a t  e x i s t s  in  t h e  B r i t i s h  c e n t r e  t h a t  a  la r g e  p e r c e n ta g e  
o f  t h e  s u r p lu s  s h o u ld  a u t o m a t i c a l l y  g o  to  r e d u c e  th e  
n a t io n a l  d e b t .  T h e  C h a n c e l lo r  a n n o u n c e s  t h a t  h e  
in t e n d s  t o  c a r r y  t h e  s u r p lu s  a s  a  r e s e rv e  a g a in s t  c o n 
t in g e n c ie s ,  ‘in c lu d in g  n a v a l  e x p e n d i tu r e ,  a n d  a lso  
a g a in s t  t h e  p r o b a b le  a f t e r  e f fe c ts  o f  t h e  c o a l s t r ik e .  
I f  t h e  s u r p lu s  h a s  n o t  b e e n  e x p e n d e d  b y  t h e  e n d  o f t h e  
c u r r e n t  f isc a l y e a r ,  t h e n  i t  w ill b e  d e v o te d  to  a  r e d u c 
t i o n  o f t h e  n a t io n a l  d e b t .  T h e  s u r p lu s  w o u ld  h a v e  
b e e n  a p p r e c ia b ly  h ig h e r  b u t  f o r  t h e  c o a l s t r i k e ,  a n d  
L lo y d - G e o r g e ,  w h o s e  B u d g e t  s p e e c h  w a s  c o n c e d e d  o n  
a l l  h a n d s  to  b e  a  b r i l l i a n t  o n e ,  to o k  o c c a s io n  to  d e c la r e  
t h a t  t h e  r e s u l t  o f l a s t  y e a r ’s  p r o s p e r i t y  a n d  t r a d e  a n d  
in d u s t r i a l  a c t i v i t y  f u l ly  ju s t i f i e d  t h e  G o v e r n m e n t ’s 
t a x a t i o n .p o l i c y .  T r a d e  a n d  e m p lo y m e n t  h a d ,  h e  s a id ,  
b e e n  u n h a m p e r e d  b y  t h e  in c o m e  t a x  a n d  d e a th  d u t ie s ,  
o f  w h ic h  so  m u c h  c r i t ic is m  h a d  b e e n  h e a r d  w h e n  p r o 

p o s e d  l a s t  y e a r .

T h e  d i s p u te  o v e r  t h e  f in a n c in g  o f t h e  n e w  R e p u b l ic  
o f  C h in a  b y  r iv a l  g r o u p s  o f f o re ig n  b a n k e r s  h a s  n o t  
y e t  b e e n  a d j u s t e d .  O n  t h e  1 s t  o f  A p r i l  t h e  R u s s o -  
A s ia t ic  B a n k  h a n d e d  o v e r  t o  t h e  r e p r e s e n ta t i v e s  o f 
t h e  C h in e se  G o v e r n m e n t  a t  W u - C h a n g  1 ,5 0 0 ,0 0 0  ta e l s  
( a p p r o x im a te ly  $ 1 ,0 5 0 ,0 0 0 )  o n  b e h a l f  o f t h e  B e lg ia n  
s y n d ic a t e ,  w h o se  r e p r e s e n ta t i v e  a t  P e k in  d e c la re s  t h a t  
t h e  C h in e se  G o v e r n m e n t  h a s  b e e n  c r e d i te d  a l r e a d y  
w i th  5 ,5 0 0 ,0 0 0  ta e l s  ( a p p r o x im a te l y  $ 3 ,8 5 0 ,0 0 0 ) .  A  
p re s s  d i s p a tc h  f ro m  P e k in g  o f A p r i l  1 d e c la r e d  t h a t  
t h e  o p p o s i t io n  to  P r e m ie r  T a n g - S h a o  Y i a p p e a r s  to  b e  
in c re a s in g  in  N o r t h e r n  C h in a ,  w h e r e  a  b e l ie f  e x i s t s  
t h a t  t h e  so -c a l le d  B e lg ia n  lo a n  is  p r in c ip a l ly  a  R u s s ia n  
e n t e r p r i s e ,  w h ile  R u s s ia ’s r e lu c ta n c e  to  e n t e r  t h e  
o r ig in a l  in t e r n a t io n a l  g r o u p  w h ic h  is  a r r a n g in g  lo a n s  
f o r  t h e  C h in e se  G o v e r n m e n t  is  a t t r i b u t e d  to  i t s  d e s i r e  
n o t  to  b e  h a m p e r e d  in  i t s  d is c u s s io n s  c o n n e c te d  w i th  
lo a n s  b y  b e in g  b o u n d  to  th e  o th e r  P o w e rs .  I  h e  
C h in e se  A s s e m b ly  a t  N a n k in g  o n  A p r i l  2 a g r e e d  to  
t r a n s f e r  t h e  s e a t  o f  g o v e r n m e n t  to  P e k in g .  A c c o rd in g  
t o  th e  P e k in g  c o r r e s p o n d e n t  o f  t h e  L o n d o n  “ D a i ly  
T e l e g r a p h ,”  D r .  W u  T in g - F a n g  is  a lm o s t  c e r t a in  to  
b e c o m e  t h e  C h in e s e  A m b a s s a d o r  to  W a s h in g to n .  D r .  
W u  w a s  fo r  a  t im e  M in is te r  o f J u s t i c e  i n  t h e  n e w  R e 
p u b l ic a n  C a b in e t  a n d  f o r m e r ly  h e ld  t h e  p o s t  o f 
M in is te r  to  t h e  U n i te d  S t a t e s .

T h e  s e c o n d  s e s s io n  o f t h e  M e x ic a n  C o n g re s s  s in c e  
t h e  e le c t io n  of F r a n c is c o  M a d e ro  t o  t h e  P r e s id e n c y  
o p e n e d  o n  A p r i l  1 s t  a n d  o n  T u e s d a y  M a d e ro  o u t l i n e d  
p r o p o s e d  le g is la t io n .  H is  r e c o m m e n d a t io n s  in c lu d e d  
t h e  p a s s a g e  o f a  la n d  b ill d i s t r i b u t in g  s e v e r a l  h u n d r e d  
th o u s a n d  a c re s  a m o n g  th e  p o o r  a n d  t h e  p a s s a g e  o f  a  
b il l  p r o v id in g  a  s u b s t a n t i a l  in c re a s e  in  t h e  a r m y .  
M a d e ro  w a s  g iv e n  a  “ g r e a t  o v a t io n ”  a f t e r  h e  h a d

if in is h e d  r e a d in g  t h e  m e s s a g e . H e  d e c la r e d  t h a t  t h e  
r e la t io n s  o f  M e x ic o  w i th  f o re ig n  c o u n t r i e s  w e re  g o o d ,  
a n d  a n n o u n c e d  t h a t  h e  h a d  r e c e iv e d  a s s u ra n c e s  f ro m  
W a s h in g to n  t h a t  t h e  A m e r ic a n  G o v e r n m e n t  h a d  n o  
n t e n t i o n  o f  in te r f e r in g  in  M e x ic a n  a f f a i r s .  H e  i n 
s is te d  t h a t ,  w i th  t h e  e x c e p t io n  o f t h e  S t a t e s  o f M o re lo s , 
C h ih u a h u a  a n d  P u e b la ,  o r d e r  r e ig n e d  t h r o u g h o u t  t h e  
R e p u b l ic  a n d  t h a t  t h e  n a t io n  a s  a  w h o le  w a s  b a c k  o f 
t h e  G o v e r n m e n t  a n d  o p p o s e d  t o  r e v o lu t io n .  T h e  
f in a n c ia l  o u t lo o k ,  h e  s a id ,  w a s  g o o d , a s  t h e  r e c e ip t s  fo r  
t h e  y e a r  w o u ld  o f fs e t  t h e  e x p e n d i tu r e s .

C h ie f  i n t e r e s t  h a s  b e e n  c e n t r e d  in  W a s h in g t o n  t h i s  
w e e k , so  f a r  a s  M e x ic a n  a f f a ir s  a r e  c o n c e r n e d ,  in  r e p o r t s  
t h a t  J a p a n  h a s  b e e n  e n d e a v o r in g  to  p u r c h a s e  f ro m  
M e x ic o , o r  in d i r e c t ly  f r o m  o th e r  i n t e r e s t s ,  a  f o o th o ld  o n  
t h e  M e x ic a n  c o a s t  n e a r  M a g d a le n a  B a y  f o r  t h e  p u r p o s e  
o f e s ta b l i s h in g  a  c o a lin g  s t a t i o n  a n d  n a v a l  b a s e .  O n  
T u e s d a y  th e  S e n a t e  p a s s e d  a  r e s o lu t io n  c a l l in g  u p o n  
th e  P r e s id e n t  fo r  i n f o r m a t io n  in  r e g a r d  t o  t h e  a l le g e d  
a t t e m p t  b y  J a p a n .  R e p r e s e n ta t i v e  S u lz e r ,  C h a i r m a n  
o f t h e  H o u s e  F o r e ig n  A ffa irs  C o m m it t e e ,  in  a n  i n t e r 
v ie w  o n  T h u r s d a y ,  a f t e r  a  lo n g  c o n f e re n c e  w i th  P r e s i 
d e n t  T a f t ,  d e c la r e d  t h a t  t h e  r e p o r t  t h a t  J a p a n  o r  a n y  
s y n d ic a t e  a c t in g  fo r  J a p a n  h a d  a c q u i r e d  r i g h t s  d i r e c t ly  
o r  i n d i r e c t ly  a t  M a g d a le n a  B a y  o r  e ls e w h e re  in  M e x ic o  
h a d  n o  f o u n d a t i o n  in  f a c t .

P r i v a t e  f o re ig n  b a n k  d is c o u n ts  h a v e  th i s  w e e k  r e 
f le c te d  f irm  c o n d i t io n s  a t  t h e  E u r o p e a n  m o n e y  c e n 
t r e s .  A t  L o n d o n  c lo s in g  r a t e s ,  a s  c a b le d  o n  T h u r s 
d a y  ( y e s te r d a y ,  G o o d  F r id a y ,  b e in g  a  h o l id a y ) ,  w e re  
3 y2%  f o r  s p o t  a n d  3 7 -1 6 %  to  a r r iv e  f o r  b o th  6 0  a n d  
9 0  d a y s ’ b a n k e r s ’ a c c e p ta n c e s .  T h e s e  r a t e s  c o m p a r e  
w i th  3  7 -1 6 %  fo r  s p o t  a n d  3 M @ 3 ^ %  to  a r r iv e  a  
w e e k  a g o . A t  P a r i s  o p e n  m a r k e t  d is c o u n ts  r e m a in  a t  
3 M % >  s P ° t  a n d  to  a r r iv e ,  f o r  a l l  m a tu r i t i e s .  A  la rg e  
R u s s ia n  lo a n  is  u n d e r  n e g o t ia t io n  i n  t h e  F r e n c h  m a r 
k e t  a n d  w ill b e  o f fe re d  fo r  s u b s c r ip t io n  in  t h e  n e a r  f u 
t u r e .  W i th  th i s  a n d  o th e r  i m p o r t a n t ,  t h o u g h  s m a l le r ,  
u n d e r w r i t in g s  in  v ie w , t h e r e  is  s l ig h t  p r o b a b i l i t y  o f  
a n y  im m e d ia te  r e l a x a t i o n  a t  P a r i s .  B e r l in ,  h o w e v e r ,  
is  s h o w in g  a  r e a c t io n  f ro m  t h e  s t r a i n  t h a t  m a r k e d  t h e  
e n d  o f t h e  f i r s t  q u a r t e r  o f t h e  y e a r .  T h e  s p o t  r a t e  
c lo se d  a t  3 %%  f o r  a l l  m a tu r i t i e s ,  w h ic h  c o m p a r e s  
w i th  4 ^ @ 4 J ^ %  a  w e e k  a g o ; t h e  “ to  a r r i v e ”  f ig u re  is  
3 % % ,  a  r e d u c t io n  o f 1 ) 4 %  f o r  t h e  w e e k . B ru s s e ls  is  
Y%%  lo w e r  fo r  t h e  w e e k  a t  3 % %  a n d  A m s te r d a m  is  
q u o te d  b y  l a t e s t  c a b le s  a t  3 % @ 3 % % ,  c o m p a r in g  
w i th  3 ys%  l a s t  w e e k . T h e  o f f ic ia l  B a n k  r a t e s  a t  t h e  
c e n t r e s  n a m e d  a re :  L o n d o n ,  3 j ^ % ;  P a r i s ,  3 3 ^ % ;  B e r 
l in ,  5 % ;  B ru s s e ls ,  4 ^ % ,  a n d  A m s te r d a m ,  4 % .

T h e  w e e k ly  s t a t e m e n t  o f t h e  B a n k  o f E n g la n d  is  
s u g g e s t iv e  o f  t h e  d e m a n d s  o f  t h e  L o n d o n  m a r k e t  i n 
c id e n ta l  t o  t h e  A p r i l  s e t t l e m e n t s .  T h e  i t e m  o f  g o ld  
c o in  a n d  b u l l io n ,  n o tw i th s t a n d i n g  t h a t  t h e  B a n k  p u r 
c h a s e d  £ 6 0 0 ,0 0 0  o f  t h e  t o t a l  o f fe r in g s  o f  £ 8 0 0 ,0 0 0  A f r i 
c a n  g o ld  o n  M o n d a y  ( I n d ia ,  a s  u s u a l  o f  l a t e ,  t a k in g  
i t s  q u o t a  o f £ 2 0 0 ,0 0 0 ) , s h o w e d  in  t h e  B a n k ’s  w e e k ly  
s t a t e m e n t  o n  T h u r s d a y  a  n e t  lo s s  f o r  t h e  w e e k  o f 
£ 2 ,2 7 7 ,3 8 9 .  T h e  t o t a l  r e s e rv e  w a s  r e d u c e d  b y  £ 3 , 
3 4 2 ,0 0 0 , w h ic h  b r in g s  t h e  p r o p o r t i o n  to  l ia b i l i t ie s  
d o w n  to  3 9 .7 1 % ,  a s  a g a in s t  4 3 .2 7 %  a  w e e k  a g o  a n d  
5 2 .9 4 %  o n  F e b .  8 ,  t h e  h ig h e s t  p o in t  o f  t h e  c u r r e n t  
y e a r .  A t  t h i s  d a t e  l a s t  y e a r ,  w i th  a  3 %  B a n k  r a t e ,  
t h e  p r o p o r t i o n  w a s  4 5 .2 2 % , a n d  in  1 9 1 0 , w i th  a  4 %  
r a t e ,  i t  w a s  3 9 .5 5 % .  T h e  f isc a l y e a r  o f t h e  B r i t i s h  
G o v e r n m e n t  b e g in s  o n  A p r i l  1 , a n d  t h e  d e c r e a s e  o f 
£ 3 ,6 9 4 ,0 0 0  in  p u b l ic  d e p o s i ts  s h o w n  th i s  w e e k  s u g g e s ts  
la rg e  p u b l ic  d is b u r s e m e n ts ,  a n d  a lso  w i th d r a w a ls  b y  
s a v in g s  b a n k s  fo r  p a y m e n t  o f  i n t e r e s t ,  w h ic h  w o u ld  b e

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



944 THE CHRONICLE [ V O L .  L X X X X I V .

a  n a t u r a l  r e s u l t  o f  t h e  e x t e n s iv e  u n e m p lo y m e n t  t h a t  
is  a t  p r e s e n t  a  f e a t u r e .  T h e  B a n k 's  b u l l io n  h o ld in g s ,  
£ 3 5 ,9 9 7 ,4 3 9 ,  c o m p a r e  w i t h  £ 3 7 ,9 0 7 ,4 5 7  o n e  y e a r  a g o  
a n d  £ 3 3 ,2 4 6 ,8 5 5  in  1 9 1 0 . N o te s  r e s e r v e d  a r e  s m a l le r  
b y  £ 3 ,2 2 8 ,0 0 0  f o r  t h e  w e e k , p r i v a t e  d e p o s i t s  in c r e a s e d  
£ 1 ,1 3 2 ,0 0 0  a n d  lo a n s  in c r e a s e d  £ 7 5 7 ,0 0 0 .  D u r in g  t h e  
B a n k  w e e k  t h e  B a n k  w a s  o b l ig e d  to  s h ip  £ 2 0 0 ,0 0 0  g o ld  
t o  A r g e n t i n a  a n d  i t  s o ld  £ 5 0 1 ,0 0 0  G e r m a n  g o ld  c o in .  
O u r  s p e c ia l  c o r r e s p o n d e n t  f u r n is h e s  t h e  fo l lo w in g  d e 
t a i l s  o f  t h e  g o ld  m o v e m e n t s  i n t o  a n d  o u t  o f  t h e  B a n k  
f o r  t h e  B a n k  w e e k :  I m p o r t s ,  £ 8 5 9 ,0 0 0  (o f w h ic h  
£ 1 2 ,0 0 0  f r o m  A u s t r a l i a  a n d  £ 8 4 5 ,0 0 0  b o u g h t  in  t h e  
o p e n  m a r k e t ) ;  e x p o r t s ,  £ 7 0 1 ,0 0 0  (o f  w h ic h  £ 2 0 0 ,0 0 0  t o  
A r g e n t in a  a n d  £ 5 0 1 ,0 0 0  G e r m a n  c o in  s o ld ) ,  a n d  s h ip 
m e n ts  o f  £ 2 ,4 3 5 ,0 0 0  net t o  t h e  in t e r io r  o f  G r e a t  
B r i t a in .

T h e  B a n k  o f  F r a n c e  f o r  t h e  w e e k  r e p o r t s  a  lo s s  o f
2 4 .0 0 0 .  0 0 0  f r a n c s  i n  g o ld  a n d  a n  in c r e a s e  o f  1 ,7 5 0 ,0 0 0  
f r a n c s  in  s i lv e r .  G e n e ra l  d e p o s i t s  r e g is t e r e d  a  r e a c 
t i o n  f ro m  l a s t  w e e k 's  p h e n o m e n a l  in c r e a s e  ( 5 3 8 ,7 6 0 ,
0 0 0  f r a n c s ) ,  t h i s  w e e k 's  t o t a l  s h o w in g  a  d e c r e a s e  o f
6 1 9 .4 5 0 .0 0 0  f r a n c s ,  w h ic h  s e e m s  n o t  u n l ik e ly  t o  b e  
c o n n e c t e d  w i th  l a s t  w e e k ’s  s e n s a t io n a l ly  h e a v y  s u b 
s c r ip t io n s  t o  t h e  r e c e n t  S t a t e  r a i lw a y  l o a n . T h e  B a n k 's  
d i s c o u n ts  a ls o  n a t u r a l l y  r e s p o n d e d  to  t h e  m o r e  n o r 
m a l  m o n e y  c o n d i t io n s  i n  P a r i s ,  s h o w in g  a  d e c r e a s e  
o f  4 3 7 ,2 2 5 ,0 0 0  f r a n c s ,  w h ic h  c o m p a r e s  w i th  a n  i n 
c r e a s e  o f  7 6 3 ,6 2 5 ,0 0 0  f r a n c s  l a s t  w e e k .  C i r c u la t io n  
in c r e a s e d  2 7 7 ,8 7 5 ,0 0 0  f r a n c s ,  t r e a s u r y  d e p o s i t s  d e 
c r e a s e d  1 2 4 ,0 5 0 ,0 0 0  f r a n c s  a n d  a d v a n c e s  d e c r e a s e d
3 2 .7 5 0 .0 0 0  f r a n c s .  T h e  B a n k 's  g o ld  h o ld in g s  a r e  n o w
3 .2 2 5 .0 0 0 .  0 0 0  f r a n c s .  O n e  y e a r  a g o  t h e y  w e re

3 .2 3 0 .1 5 0 .0 0 0  f r a n c s  a n d  in  1 9 1 0  3 ,4 5 1 ,1 0 0 ,0 0 0  
f r a n c s .

T h e  m o s t  s p e c ta c u la r  c h a n g e s  i n  t h e  fo re ig n  b a n k  
s t a t e m e n t s  t h i s  w e e k  a r e  th o s e  r e p o r t e d  b y  t h e  I m p e r 
ia l  B a n k  o f  G e r m a n y ,  w h o s e  s t a t e m e n t  w a s  p u b l i s h e d  
o n  M o n d a y .  I t  i n d i c a t e d  a  lo s s  i n  g o ld  o f  n o  le s s  t h a n
8 4 .4 2 1 .0 0 0  m a r k s ,  w h ile  d i s c o u n ts  w e re  in c r e a s e d  
b y  5 7 7 ,5 0 5 ,0 0 0  m a r k s  a n d  n o te s  i n  c i r c u la t io n  b y  5 5 2 ,
3 0 5 ,0 0 0  m a r k s .  D e p o s i ts  d e c r e a s e d  8 0 ,6 3 5 ,0 0 0  m a r k s  
a n d  lo a n s  in c r e a s e d  4 7 ,2 8 6 ,0 0 0  m a r k s .  T h e  d e c r e a s e  
in  t o t a l  c a s h  w a s  n o t  a s  la r g e  a s  t h e  lo s s  in  g o ld  a lo n e ,  
b e in g  o n ly  5 5 ,1 6 7 ,0 0 0  m a r k s .

c o m m o d a t io n  h a v e  r e c e n t ly  b e e n  sh o w in g  a  s a t i s f a c 
t o r y  e x p a n s io n .  T h is  is  a  f e a tu r e  t h a t  b a n k  o ff ic e rs  
h a v e  b e e n  k e e n ly  w a tc h in g ,  a s  th e s e  d e m a n d s ,  e v e n  
th o u g h  s m a l l  in  th e m s e lv e s ,  so o n  b e c o m e  o v e r w h e lm 
in g  in  t h e  a g g r e g a te .  I t  is  n o  e x a g g e r a t io n  to  s a y  
t h a t  t h e  d e v e lo p m e n ts  t h i s  w e e k  in  t h e  m o n e y  m a r k e t  
h a v e  c r e a t e d  a  m u c h  m o r e  i n d e p e n d e n t  a t t i t u d e  
a m o n g  t h e  b a n k in g  f r a t e r n i t y ,  b o th  a s  r e g a r d s  im m e 
d i a t e  a n d  f u tu r e  r e q u i r e m e n ts .  T h e  A p r i l  d i s b u r s e 
m e n t s  o n  d iv id e n d  a n d  c o u p o n  a c c o u n t  w ill  s o o n  b e g in  
t o  r e t u r n  t o  t h e  m a r k e t  i n  la r g e  v o lu m e ,  so  t h a t  i t  is  
h a r d l y  p r o b a b le  t h a t  t h e  5 %  c a ll  m o n e y  r a t e  w ill 
a t  a l l b e c o m e  p e r m a n e n t .

C a ll m o n e y ,  a s  a l r e a d y  n o te d ,  r e a c h e d  5 %  o n  T h u r s 
d a y  a n d  c lo s e d  a t  4 ) ^ % ,  w i th  m o s t  o f t h e  d a y ’s lo a n s  
a t  3 ^ % ,  t h e  o p e n in g  f ig u re .  Y e s t e r d a y ,  G o o d  
F r i d a y ,  r a t e s  w e re  l a r g e ly  n o m in a l ,  a s  t h e  S to c k  
E x c h a n g e  w a s  c lo s e d , a l th o u g h ,  o f  c o u r s e ,  t h e  b a n k s  
r e m a in e d  o p e n ,  a s  i t  w a s  n o t  a  le g a l  h o l id a y ;  t h e  
n o m in a l  q u o ta t i o n s  w e r e  3 M @ 4 % .  O n  M o n d a y
t h e  r a n g e  o f q u o ta t i o n s  w a s  2%@ 3 % , w i th  2%% 
t h e  r u l in g  f ig u re .  T u e s d a y ’s  e x t r e m e s  w e re  2 % %  
@ 3 % , w i th  t h e  lo w e r  r a t e  t h e  r u l in g  o n e ,  w h ile  o n  
W e d n e s d a y  t h e  m a x im u m  f ig u re  w a s  4 % ,  w i th  2 %%  
t h e  lo w e s t  a n d  r u l in g  r a t e .

T im e  m o n e y  c lo se s  a t  l a s t  F r i d a y ’s f ig u re s .  E a r l y  in  
t h e  w e e k  a  d is p o s i t io n  w a s  s h o w n  b y  s o m e  le n d e r s  t o  
s h a d e  t h e  d i s t a n t  m a tu r i t i e s ,  b u t  o r ig in a l  f ig u re s  w e re  
r e s to r e d  b e f o r e  t h e  c lo se . F in a l  q u o ta t i o n s  w e re  
3y@,3y%  f o r  s i x t y  d a y s ,  3 ^ @ 3 % %  f o r  n i n e t y  d a y s  
a n d  3 % @ 4 %  f o r  4 ,  5  a n d  6 m o n th s .  A  7 - m o n th s ’ lo a n  
w a s  m a d e  a t  4 % .  M e rc a n t i le  p a p e r  is  s e l l in g  w i th  
s o m e  d e g re e  o f  a c t i v i t y ,  a n d  in  t h i s  r e s p e c t  is  i n d ic a t iv e  
o f  im p r o v e m e n t  in  m e r c a n t i l e  a n d  i n d u s t r i a l  s e n t im e n t .  
Q u o ta t io n s ,  h o w e v e r ,  r e m a in  u n c h a n g e d  a t  4 @ 4 ^ %  
f o r  s i x t y  a n d  n i n e t y  d a y s  e n d o r s e d  b i l ls  r e c e iv a b le  a n d  
a ls o  f o r  4  t o  6  m o n th s  s in g le - n a m e  b i l l s  o f  c h o ic e  
c h a r a c t e r .  O th e r s  a r e  q u o te d  a t  5%.

T h e  lo c a l  m o n e y  m a r k e t  h a s  e x p e r ie n c e d  a  r a t h e r  
s e n s a t io n a l  r is e  f o r  d e m a n d  a c c o m m o d a t io n ,  t h e  c a ll  
r a t e  o n  T h u r s d a y  to u c h in g  5 %  f o r  t h e  f i r s t  t im e  s in c e  
D e c . 8  o f  l a s t  y e a r .  A  n u m b e r  o f  t h e  b a n k s  w e re  b e 
lo w  t h e i r  r e s e r v e  l im i t s  d u r in g  t h e  e a r l ie r  p a r t  o f t h e  
w e e k  a n d  w e r e  c o m p e lle d  t o  c a ll  in  t h e i r  lo a n s  o n  
q u i t e  a n  e x t e n s iv e  s c a le  in  o r d e r  t o  b r in g  u p  th e i r  
a v e r a g e s  i n  t o - d a y ’s b a n k  s t a t e m e n t .  N o  a d d i t i o n a l  
d e m a n d  h a s  b e e n  e x p e r ie n c e d  f r o m  f o re ig n  b o r r o w e r s  
t h i s  w e e k . A n  o f f ic e r  in  o n e  o f  t h e  lo c a l  i n s t i t u t i o n s  
t h a t  h a s  b e e n  c o n n e c te d  in  a  la r g e  w a y  w i th  t h e  r e c e n t  
lo a n s  t o  G e r m a n y  in f o r m s  u s  t h a t ,  t o  t h e  b e s t  o f  h is  i n 
f o r m a t io n ,  t h e  A m e r ic a n  lo a n s  o u t s t a n d in g  in  G e r 
m a n y  t o - d a y  d o  n o t  e x c e e d  $ 5 0 ,0 0 0 ,0 0 0 . O f t h i s  
a m o u n t  a b o u t  o n e - h a lf  is  N e w  Y o r k  m o n e y ,  $ 9 ,0 0 0 ,0 0 0  
w a s  c o n t r i b u t e d  b y  C h ic a g o  a n d  a b o u t  $ 4 ,0 0 0 ,0 0 0  e a c h  
b y  P h i l a d e lp h ia  a n d  S t .  L o u is .  M o s t  o f  th e s e  lo a n s  
w ill m a t u r e  in  le s s  t h a n  s i x t y  d a y s  a n d  w ill b e c o m e  
a v a i l a b le  in  t h e  N e w  Y o r k  m a r k e t  u n le s s  t h e r e  s h o u ld  
b e  a  r e n e w a l  o f  t h e  r e c e n t  a c t i v e  d e m a n d  in  E u r o p e  
t o  c a u s e  f o re ig n  c o m p e t i t io n  f o r  t h e  f u n d s .  A s id e  
f ro m  t h e  in c r e a s in g  a c t i v i t y  o n  t h e  S to c k  E x c h a n g e ,  
m e r c a n t i le  a n d  i n d u s t r i a l  d e m a n d s  f o r  b a n k in g  a c -

S te r l in g  e x c h a n g e ,  a l th o u g h  i r r e g u la r  a n d  in c l in e d  
to  w e a k n e s s  o n  M o n d a y ,  im p r o v e d  o n  T u e s d a y ,  
c a b le  t r a n s f e r s  l e a d in g  in  t h i s  [ r e s p e c t .  T h e r e  
w a s  s o m e  d e m a n d  f o r  r e m i t t a n c e s  o f  d iv id e n d  a n d  
c o u p o n  p a y m e n t s  f o r  A m e r ic a n  s e c u r i t ie s  h e ld  a b r o a d  
n o t  sp e c if ic a l ly  p a y a b le  in  s t e r l in g ,  th o u g h  i t  is  e v i d e n t  
t h a t  t h e  b u lk  o f  th e s e  w ill b e  p a id  o u t  o f  a c c u m u la t e d  
b a la n c e s  a b r o a d . T h e  f irm e r  m o n e y  r a t e s  a t  N e w  Y o r k  
w e re  n a t u r a l l y  a n t a g o n is t i c  t o  r e m i t t a n c e s  in  v ie w  o f 
t h e  la r g e  c r e d i t s  a l r e a d y  e x i s t in g  o n  t h e  o t h e r  s id e  o f t h e  
A t l a n t i c .  T o w a r d s  t h e  c lo se  o f  t h e  w e e k  p r e s s u r e  
w a s  r e s u m e d ,  h o w e v e r ,  i n  t h e  f o r m  o f  s p e c u la t iv e  
s e l l in g .  T h e  r a p i d i t y  w i th  w h ic h  B r i t a i n  w ill r e 
c o v e r  in  t r a d e  a n d  i n d u s t r i a l  a c t iv i t i e s  f r o m  t h e  i n t e r 
r u p t i o n  c a u s e d  b y  t h e  c o a l s t r i k e  w ill ,  o f  c o u r s e ,  b e  a  
d e t e r m in in g  in f lu e n c e  in  t h e  m o v e m e n t  o f  t h e  f o re ig n  
e x c h a n g e s  in  t h e  im m e d ia te  f u tu r e .  T h e s e  a r e  a l r e a d y  
m o v in g  in  f a v o r  o f L o n d o n ,  t h e  w o r ld ’s  c le a r in g  h o u s e ,  
s a  f a r  a s  t h e  C o n t in e n t  is  c o n c e r n e d ,  a n d  i t  is  q u i t e  
p r o b a b le  t h a t  t h e  G e r m a n  lo a n s  a s  t h e y  m a t u r e  w ill b e  
c r e d i t e d  t o  A m e r ic a n  a c c o u n t  in  L o n d o n .  A n  a d d i 
t i o n a l  $ 2 5 0 ,0 0 0  w a s  e n g a g e d  fo r  t h e  A r g e n t in e  th i s  
w e e k ,  m a k in g ,  w i th  l a s t  w e e k ’s e n g a g e m e n t  o f  $ 2 5 0 ,
0 0 0 , t h e  t o t a l  $ 5 0 0 ,0 0 0  t o  g o  b y  th i s  w e e k ’s b o a t .

C o m p a r e d  w i th  F r i d a y  o f  l a s t  w e e k , s t e r l in g  e x 
c h a n g e  o n  S a t u r d a y  w a s  f irm e r  f o r  d e m a n d ,  w h ic h  w a s  
q u o t e d  a t  4  8 6 9 0 @ 4  8 6 9 5 , a l th o u g h  c a b le  t r a n s f e r s  
a n d  s i x t y  d a y s  w e re  e a s ie r  a t  4  8 7 2 5  @ 4  8 7 3 0  a n d  
4  8 3 9 0 @ 4  8 4 , r e s p e c t iv e ly .  S a t u r d a y ’s p o o r  b a n k  
s t a t e m e n t  a n d  t h e  c o n s e q u e n t  c a l l in g  o f E u r o p e a n  
lo a n s  b y  N e w  Y o r k  c a u s e d  a  s h a r p  b r e a k  a t  t h e
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o p e n in g  o n  M o n d a y ;  l a t e r ,  h o w e v e r ,  t h e  m a r k e t  
s t e a d i e d  o n  s h o r t  c o v e r in g  fo r  s p e c u la t iv e  a c c o u n t ,  a n d  
t h e  g r e a t e r  p a r t  o f t h e  d e c lin e  w a s  r e c o v e r e d ,  th o u g h  
c lo s in g  f ig u re s  w e re  b e lo w  S a t u r d a y ’s c lo se  a t  4  8 6 8 0  @
4  8 6 9 0  f o r  d e m a n d  a n d  4  8 7 1 5 @ 4  8 7 2 0  fo r  c a b le  t r a n s 
fe r s ;  s i x t y  d a y s  f in is h e d  u n c h a n g e d .  O n  T u e s d a y  t h e  
to n e  w a s  f i rm e r  w i th  a n  a d v a n c e  o f a b o u t  10  p o in ts ;  
t h e  f in a l  r a n g e  w a s  4 8 6 9 5 @ 4  8 7  f o r  d e m a n d  a n d  
4  8 7 2 5  @ 4  8 7 3 0  fo r  c a b le  t r a n s f e r s ;  s i x t y  d a y s  s h o w e d  
n o  c h a n g e .  T h e  a d v a n c e  w a s  c o n t in u e d  o n  W e d n e s 
d a y  o n  a n  a c t iv e  in q u i r y  a n d  h ig h e r  d i s c o u n ts  a t  
L o n d o n  a n d  d e m a n d  ro s e  t o  4  8 7 1 0 @ 4  8 7 1 5 , c a b le  
t r a n s f e r s  to  4  8 7 4 5  @ 4  8 7 5 0  a n d  s i x t y  d a y s  t o  4  8 4  @  
4  8 4 1 0 . O n  T h u r s d a y  t h e  m a r k e t  w a s  r a t h e r  s o f te r ,  
w i th  r a t e s  a b o u t  5 @ 1 5  p o in t s  lo w e r ,  s i x t y  d a y s  b e in g  
q u o te d  4  8 3 9 0 @ 4  8 4 , d e m a n d  a t  4  8 6 9 5  @ 4  87  a n d  
c a b le s  a t  4  8 7 4 0 @ 4  8 7 4 5 . F r i d a y ’s m a r k e t  w a s  q u i e t  
a n d  l a r g e ly  n o m in a l ,  o w in g  t o  t h e  v e r y  g e n e r a l  o b 
s e r v a n c e  o f G o o d  F r i d a y  a s  a  h o l id a y .  Q u o ta t io n s  
f o r  d e m a n d  a n d  c a b le  t r a n s f e r s  w e re  a b o u t  5  p o in t s  
e a s ie r .  C lo s in g  r a t e s  w e re  4  8 3 9 0 @ 4  8 4  fo r  s ix t y  
d a y s ,  4  8 6 9 0 @ 4  8 7  fo r  d e m a n d ,  4  8 7 3 5 @ 4  8 7 4 5  fo r  
c a b le  t r a n s f e r s .  C o m m e rc ia l  o n  b a n k s  w a s  q u o te d  
a t  4  8 2 %  @ 4  8 3 %  a n d  d o c u m e n ts  f o r  p a y m e n t  
4  8 3 % @ 4  8 4 % .  C o t to n  f o r  p a y m e n t  r a n g e d  f ro m  
4  8 3 % @ 4  8 3 % ; g r a in  f o r  p a y m e n t  f r o m  4  8 3 %  to  

4  8 4 % .

T h e  fo llo w in g  g iv e s  t h e  w e e k ’s m o v e m e n t  o f  m o n e y  
to  a n d  f ro m  th e  i n te r io r  b y  th e  N e w  Y o r k  b a n k s .

Week ending A pril 5 1912.
Received by 

iV. Y . Banks.
Shipped by 

.V. y .  Banks.
Net Interior 
Movement.

C u r re n c y .......................................................
G old ...................... ........................................

$9,294,000
847,000

$9,007,000
757,000

G ain
G ain

$287,000
90,000

T o ta l  gold a n d  legal te n d e r s ............ $10,141,000 $9,704,000 G ain $377,000

THE “THIRD-TERM TRADITION.”
N o  o n e  c a n  f a i l  t o  n o t i c e  t h a t  w h a t  is  c a l le d  t h e  

“ T h i r d - t e r m  T r a d i t i o n ”  i n  A m e r ic a n  P r e s id e n t i a l  
p o l i t ic s  is  p a s s in g  t h r o u g h  a  h is to r ic  p h a s e .  I n d e e d ,  
d u r in g  t h e  p r e s e n t  s w if t  a n d  d r a m a t i c  p r o g re s s  o f  
e v e n t s  in  t h e  p o l i t ic a l  c o n t r o v e r s y  o f t h e  m o m e n t ,  
w i th  t h e  e x t r a o r d i n a r y  p e r s o n a l  c o n s id e r a t io n s  i n 
v o lv e d ,  i t  c o m e s  w i th  a  s o r t  o f  s h o c k  t o  t h e  o b s e rv e r  
o f t h e  p r e - c o n v e n t io n  s t r u g g le ,  w h e n  h e  r e m in d s  h im 
se lf  t h a t  w e  a r e  n o t  o n ly  s e t t l i n g  a  p e r s o n a l  d i s p u te  
a n d  a  c la s h  o f  p o l i t ic a l  a m b i t io n s ,  b u t  a r e  m a k in g  
A m e r ic a n  h i s t o r y  w i th  a n  i m p o r t a n t  b e a r in g  o n  b o t h  
p a s t  a n d  f u t u r e .  I t  is  s c a r c e ly  p o s s ib le  t h a t  t h e  e p i 
s o d e  o f t h e  p a s t  fe w  w e e k s  w ill n o t  b e  c i te d  a n d  r e 
f e r r e d  to  a s  a  p o l i t ic a l  p r e c e d e n t  o f h ig h  im p o r ta n c e ,  
lo n g  a f t e r  th o s e  w h o  h a v e  e n g a g e d  in  i t  h a v e  p a s s e d  
p e r m a n e n t l y  f ro m  t h e  s c e n e .

T h e  t h i r d - t e r m  t r a d i t i o n  in  i t s e l f  h a s  lo n g  b e e n  
f a m i l ia r ,  e v e n  t o  t h e  A m e r ic a n  s c h o o lb o y .  G e n e r a l ly  
s p e a k in g ,  i t  h a s  b e e n  a s s o c ia te d  w i th  W a s h in g t o n ’s 
r e fu s a l  o f  a  t h i r d  t e r m  o n  t h e  e x p i r a t io n  o f h is  s e c o n d ,  
a n d  w i th  t h e  u n s u c c e s s f u l  a t t e m p t  to  u p s e t  t h a t  t r a 
d i t i o n  t h r o u g h  p r e s s in g  G e n e ra l  G r a n t ’s r e n o m in a t io n  

h i  1 8 8 0 , w h e n ,  f o l lo w in g  h is  tw o  t e r m s  o f  s e rv ic e  a f t e r  
h is  e le c t io n  in  186 8  a n d  1 8 7 2 , h e  h a d  b e e n  f o u r  y e a r s  
o u t  o f o f f ic e . T h e  t r a d i t i o n  h a s ,  o n  t h e  w h o le ,  b e e n  
a c c e p te d  a n d  d e v o u t ly  r e s p e c te d  a s  a n  e s ta b l i s h e d  
p r in c ip le  in  o u r  p o l i t ic s .  Y e t  i t  c a n ,  p e r h a p s ,  h a r d l y  
b e  s a id  t h a t  u p  to  t h e  p r e s e n t  t im e ,  t h e  A m e r ic a n  p e o p le  
a s  a  w h o le  h a v e  b e e n  u n q u a l i f ie d ly  c o m m i t t e d  t o  i t .  
U n d o u b te d l y  a n  u n d e r ly in g  c o n v ic t io n  h a s  e x i s te d  in  
m a n y  m in d s  t h a t  c i r c u m s ta n c e s  m ig h t  c o n c e iv a b ly  
a r is e  w h ic h  w o u ld  m a k e  a  t h i r d  t e r m  i m p e r a t i \ e .  
T h e r e  w e r e ,  in d e e d ,  th o s e  w h o  s in c e r e ly  a n d  f ro m  
p a t r i o t i c  m o t iv e s  u r g e d  u p o n  e x - P r e s id e n t  C le v e la n d  
h is  a s s e n t  t o  a  c a n v a s s  in  190 0  a n d  1 9 0 4  fo r  a  t h i r d

W i th  th e  S u b - T r e a s u r y  o p e r a t io n s  a n d  g o ld  e x p o r t s  

t h e  r e s u l t  is a s  fo llo w s .

t e r m

Week ending April 5 1912.

B a n k s’ in te rio r  m ov em en t, as a b o v e . 
S u b -T reasu ry  oper. a n d  gold ex p o rts

T o ta l gold an d  legal te n d e rs .

Into
Banks.

Out o/  
Banks.

Net Change in  
Bank Holdings.

$10,141,000
21,300,000

$9,704,000
20,800,000

G ain  S3 7 7,000 
Loss 5 ,500,000

$31,441,000 $30,504,000 Loss $5,123,000

T h e  fo llo w in g  t a b le  in d ic a t e s  t h e  a m o u n t  o f b u l l io n  

in  th e  p r in c ip a l  E u r o p e a n  b a n k s .

A pril 4 1912. A pril 0 1911.

Banks o/
Gold. Silver. | Total. Gold. Silver. Total.

E ngland. .  
Franco __ 
Germany - 
Ilussla -a- 
Aus.-IIunb
S p a in -----
Ita ly  il - -
N ctberl’ds
Nat.Belg.d
Sweden
Swltzerl’d
Norway

£
35 .997 ,43'J 

129,019,900 
40,981,700 

148,373,000 
52,081,000
10.927.000
41.930.000
12.139.000 

0,598,007
4.793.000 
0,470,000
2.042.000

£  |

32,330^320
17,000,000

7,22G,000
12,822,000
30,303,000

3,080,000
1,088,700
3,299,333

£
35,997,439

101,350,280
58.581.700 

155,599,000
05.500.000
47.290.000
45.010.000
13.227.700
9.898.000
4.793.000 
0,470,000
2.042.000

£
37,907,457

129,205,920
37,543,350

145,782,000
55.254.000
10.490.000
39.770.000
10.900.000 

0,307,333
4.523.000 
0 ,123,000
1.834.000

£

33,091,286
15,420,200

7.441.000
12.908.000
31.207.000

3.587.000 
2 ,284,400 
3 ,153,007

£
37,907,457

102,897,200
52,909,550

153,223,000
08,222,000
47.703.000
43.357.000 
13,190,400

9.401.000
4.523.000

................. 0 ,123,000
1,834,000

Total week 
l ’rov. week

497,907,760
505,584,205

108,415,353
108,305,753

000,383,11!
013,889,958

491,052,000
500.002,089

109,758,547
110,141,707

001,410,007
010,803,850

a The to tal of gold In the Bank of Itussla Includes the balance held abroad— 
th a t Is, the am ount held for Itusslan account In other Continental banks. The 
proportion so held, and consequently duplicated In the above statem ent, Is about 
one-clghth of the to tal this year, against about one-seventh a  year ago.

b The Austro-Hungarian Bank statem ent Is now Issued In Kronen and Ileller 
Instead of Gulden and Kreutzcp. The reduction of the former currency to  sterling 
Pounds was by considering the Gulden to  have the value of 80 cents. As the 
Kronen has really no greater value than  20 cents, our cable correspondent In Lon
don, In order to  reduce Kronen to  Pounds, has altered the basis of conversion by 
dividing the am ount of Kronen by 24 Instead of 20.

d The division between gold and silver given In our table of coin and bullion In 
the Banks of Ita ly  and Belgium Is made from the best estimates wo are able to 
obtain- It Is not claimed to  be accurate, as the banks mako no distinction In their 
weekly returns, merely reporting the to tal gold and silver; bu t wo believe the 
division we make Is a close approximation.

O th e r s  t h o u g h t  o f s u c h  im a g in a b le  s i t u a t i o n s  a s  
m ig h t  h a v e  a r i s e n  in  o u r  C iv il W a r ,  if ,  fo r  e x a m p le ,  
M r . L in c o ln ’s c a n v a s s  fo r  t h e  r e n o m in a t io n  in  18 6 4  
h a d  b e e n  fo r  a  t h i r d  t e r m  in s t e a d  o f f o r  a  s e c o n d .  
S t i l l  o th e r s  p o in te d  to  t h e  lo n g - a d o p te d  p o l ic y  o f t h e  
B r i t i s h  M in is t r ie s  in  w h ic h  t h e  h e a d  o f  a  g iv e n  p a r t y  
r e s u m e s  t h e  c h ie f  p la c e  in  g o v e r n m e n t  w h e n e v e r  h is  
p a r t y  r e t u r n s  t o  o f f ic e , n o  m a t t e r  h o w  m a n y  t im e s  
h e  I n a y  p r e v io u s ly  h a v e  o c c u p ie d  t h e  o f f ic e . M r . 
J u s t i c e  S to r y ,  in  h is  “ C o m m e n ta r ie s  o n  t h e  C o n s t i 
t u t i o n , ”  p u b l i s h e d  in  1 8 3 3 , g a v e  e x p r e s s io n  to  t h i s  
f e e l in g  w h e n ,  in  d is c u s s in g  t h e  r e a s o n  f o r  n o t  i n c lu d in g  
in  t h e  C o n s t i t u t i o n  a  d i s t i n c t  p r o h ib i t i o n  a g a in s t  r e 
e le c t io n  o f  a  P r e s id e n t ,  h e  r e m a r k e d  t h a t  o n e  p o s s ib le  
i l l -e f fe c t o f  s u c h  e x c lu s io n  “ w o u ld  b e  t h a t  i t  m ig h t  
b a n i s h  m e n  f ro m  t h e  s t a t i o n  in  c e r t a in  e m e r g e n c ie s ,  
in  w h ic h  t h e i r  s e rv ic e s  m ig h t  b e  e m in e n t ly  u s e fu l ,  a n d  
in d e e d  a lm o s t  in d is p e n s a b le ,  fo r  t h e  s a f e ty  o f  t h e i r  
c o u n t r y . ”  I t  is  t r u e ,  J u s t i c e  S to r y  w a s  s p e a k in g  
p r im a r i l y  o f  t h e  o r ig in a l  p r o p o s i t io n  to  f o r b id  in  t h e  
C o n s t i t u t i o n  a n y  r e - e le c t io n  o f a  P r e s id e n t ,  e v e n  fo r  
a  s e c o n d  t e r m .  B u t  t h e  a r g u m e n t  m ig h t  r e a d i ly  
e n o u g h  b e  e x t e n d e d  to  c a n d id a c ie s  a f t e r  t h e  e x p ir=  

a t io n  o f a  s e c o n d  t e r m .
I n  a ll t h i s  p o p u la r  id e a  a b o u t  t h e  m a t t e r ,  h o w e v e r ,  

th e r e  h a s  b e e n ,  w e  b e l ie v e ,  c o m p a r a t iv e ly  l i t t l e  e x 
a m in a t io n  o f  t h e  r e a l  o r ig in ,  fo rc e  a n d  r e a s o n  o f t h e  
t h i r d - t e r m  t r a d i t i o n ,  b e y o n d  r e a l i z a t io n  o f t h e  f a c t  
t h a t  a  P r e s id e n t  in  o f f ic e  a n d  in  c o n t r o l  o f  t h e  e x e c u 
t i v e  m a c h in e r y  m ig h t  c o n c e iv a b ly  u s e  t h a t  m a c h in e r y  
t o  p e r p e t u a t e  h im s e lf  in d e f in i te ly  i n  o f f ic e . C o lo n e l 
G e o rg e  H a r v e y ,  in  t h e  A p r i l  “ N o r t h  A m e r ic a n  R e -
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v ie w ,”  o f  w h ic h  h e  is  e d i to r ,  h a s  p e r f o r m e d  t h e  s e rv ic e  
o f  a  th o r o u g h  in v e s t ig a t io n  o f  t h e  e n t i r e  h i s t o r y  o f 
t h i s  p o l i t ic a l  id e a  in  A m e r ic a ,  u n d e r  t h e  t i t l e  “ T h e  
U n w r i t t e n  L a w  a n d  th e  G r e a t  E m e r g e n c y .”

C o lo n e l H a r v e y  b e g in s  b y  s h o w in g  t h e  d r i f t  a n d  c o n 
f lic t  o f  o p in io n  w h e n  t h e  C o n s t i tu t i o n  w a s  f o rm e d  in  
1 7 8 7 . H a m i l to n  u r g e d  t h a t  t h e  C h ie f  E x e c u t iv e  b e  
a p p o i n t e d  fo r  life  b y  th e  S e n a te ;  o n e  o f  h is  a r g u m e n ts  
b e in g  t h a t  if t h e  t e r m  w e re  l im i te d ,  a  P r e s id e n t  in  
o f f ic e  w o u ld  in e v i t a b ly  u t i l iz e  h is  o p p o r tu n i t i e s  to  
fo rc e  p e r p e tu a l  r e -e le c t io n  a n d  a v o id  t h e  h u m i l i a t io n  
o f  r e t u r n  to  p r iv a t e  l ife . F r a n k l i n  r e jo in e d  t h a t  re  
t u r n  o f  a  P r e s id e n t ,  a t  t h e  e n d  o f  h is  t e r m ,  to  t h e  r a n k s  
o f  t h e  A m e r ic a n  p e o p le  w o u ld  n o t  d e g r a d e  h im  b u t ,  
in  a  s e n s e ,  p r o m o te  h im , in a s m u c h  a s  h e  w o u ld  t h e n  
le a v e  th e  p o s i t io n  o f  s e r v a n t  o f  t h e  p e o p le  a n d  b e c o m e  
o n e  o f  t h e  m a s te r s .  W h a te v e r  m a y  b e  t h o u g h t  o f  
t h e  p h i lo s o p h y  o f  th i s  v ie w , i t  p r e v a i le d  o v e r w h e lm 
in g ly  in  t h e  C o n s t i tu t i o n a l  C o n v e n t io n .

A t  t h e  s t a r t  in  t h e  c o n v e n t io n ,  i t  w a s  u n a n im o u s ly  
v o t e d  t h a t  t h e  E x e c u t iv e  b e  c h o s e n  b y  t h e  L e g is la tu r e  
f o r  a  t e r m  o f  s e v e n  y e a r s ,  a n d  b y  a  v o te  o f  s ix  to  f o u r  
i t  w a s  v o t e d  t h a t  h e  b e  r e - e l ig ib le .  B u t  r e f le c t io n  
c h a n g e d  t h e  m in d s  o f  t h e  d e le g a te s  o n  b o th  p o in t s ,  
a n d  a  few  d a y s  l a t e r  t h e  p r o p o s i t io n  w a s  a m e n d e d  to  
t h e  e f fe c t  t h a t  t h e  P r e s id e n t  “ s h a l l  h o ld  h is  o f f ic e  
d u r in g  a  t e r m  o f s e v e n  y e a r s ,  b u t  s h a l l  n o t  b e  e le c te d  
a  s e c o n d  t i m e . ”  I n  t h e  e n d  a  c o m p ro m is e  w a s  r e a c h e d  
w h e r e b y  t h e  t e r m  w a s  f ix e d  a t  f o u r  y e a r s ,  w i th  n o  r e 
s t r i c t i o n  m a d e  r e s p e c t in g  r e - e l ig ib i l i ty ,  b u t  w i th  a  
v i r t u a l l y  o f f ic ia l  d e c la r a t io n  t h a t  h a d  th e  s e v e n - y e a r  
t e r m  b e e n  d e c id e d  o n , p r o v is io n s  f o r  in e l ig ib i l i ty  
w o u ld  h a v e  fo llo w e d  i t .

J e f f e r s o n  p r o m p t ly  re c o g n iz e d  th e  p o s s ib le  d a n g e r s  in  
t h e  p r o v is io n  a s  i t  w a s  l e f t .  T h e  p e r p e tu a l  e l ig ib i l i ty ,  
h e  w r o te  W a s h in g to n  in  1 7 88 , “ I  f e a r  w ill m a k e  th e  
o f f ic e  f o r  life  f i r s t ,  a n d  th e n  h e r e d i t a r y . ”  W a s h in g to n  
h im s e lf ,  in  h is  F a r e w e l l  A d d r e s s  o f  179G, b a s e d  h is  
l e tu s a l  o f  r e - n o m in a t io n  o n  h is  w is h  to  r e t i r e  t o  p r iv a t e  
l if e . B u t  t h e  S e n a t e  a n d  t h e  H o u s e ,  in  t h e i r  r e p lie s  
t o  W a s h in g t o n ’s a d d r e s s ,  e x p r e s s e d  t h e  h o p e  t h a t  
“ t h e  in f lu e n c e  o f y o u r  e x a m p le  w ill e x t e n d  to  y o u r  
s u c c e s s o r s ,”  a  d e c la r a t io n  w h ic h  m a y  h a v e  a p p l ie d ,  n o t  
o n ly  t o  h is  p a s t  c a r e e r ,  b u t  to  t h e  f a c t  t h a t  a  t h i r d  
t e r m  w a s  r e f u s e d .  J e f f e r s o n ,  in  h is  t u r n ,  w h e n  s im i-  
a r ly  r e f u s in g  th e  r e - n o m in a t io n  f o r  a  t h i r d  t e r m  in  
1 8 0 7 , w r o te  to  t h e  V e r m o n t  L e g is la tu r e  t h a t ,  “ if  so m e  
t e r m in a t i o n  to  th e  s e rv ic e s  o f  t h e  C h ie f  M a g is t r a t e  b e  
n o t  f ix e d  b y  th e  C o n s t i t u t i o n  o r  supplied by practice, 
h is  o f f ic e , n o m in a l ly  fo r  y e a r s ,  w ill in  f a c t  b e c o m e  
f o r  l i f e ” . W r i t in g  m u c h  l a t e r  o n  t h e  s a m e  q u e s t io n ,  
a n d  r e f e r r in g  t o  t h e  o r ig in a l  p l a n  f o r  a  s e v e n - y e a r  
t e r m ,  w i th  s u b s e q u e n t  in e l ig ib i l i ty ,  J e f f e r s o n  s a id  
a g a in :  “ B u t  t h e  p r a c t i c e  a d o p t e d  I  t h i n k  is  b e t t e r ,  
a l lo w in g  h is  c o n t in u a n c e  fo r  e ig h t  y e a r s ,  w i th  t h e  l ia 
b i l i t y  to  b e  d r o p p e d  a t  h a l f  w a y  o f  t h e  t e r m . ”  A n d  
h e  a d d e d  t h a t  s in c e  p u b l ic  o p in io n  h a d  g iv e n  th i s  t r a 
d i t i o n  th e  f o rm  o f  p r e c e d e n t  a n d  u s a g e ,  “ s h o u ld  a  
I  ie s ic le n t  c o n s e n t  to  b e  a  c a n d id a t e  f o r  t h i r d  e le c t io n ,
I  t r u s t  h e  w o u ld  b e  r e je c te d  o n  th i s  d e m o n s t r a t i o n  of 
a m b i t io u s  v ie w s .”

J e f f e r s o n  p r o p h e s ie d  w e ll , so  f a r  a s  c o n c e r n s  t h e  i n a 
b i l i ty  o f  s u c h  a  p u b l ic  o f f ic e r  e v e n  to  s e c u r e  r e - n o m in a 
t i o n  f o r  t h e  t h i r d  t e r m .  I n  1 8 7 5 , w h e n  G r a n t ’s s e c o n d  
a d m in i s t r a t i o n  w a s  d r a w in g  to  a  c lo se  a n d  w h e n  th e  
p o l i t ic a l  c l iq u e  w h ic h  s u r r o u n d e d  h im  w a s  p r o m o t in g  
a  m o v e m e n t  f o r  a n o t h e r  r e - n o m in a t io n ,  th e  H o u s e  o f 
R e p r q s e n ta t i  v e s  a d o p t e d ,  b y  v o te  o f  2 3 3  to  1 8 , a  
r e s o lu t io n  to  t h e  e f fe c t t h a t  in  t h e  o p in io n  o f t h e  
H o u s e  “ th e  p r e c e d e n t  e s ta b l i s h e d  b y  W a s h in g to n  a n d

o th e r  P r e s id e n t s  o f  t h e  U n i t e d  S t a t e s ,  in  r e t i r i n g  f ro m  
t h e  P r e s id e n t ia l  o f f ic e  a f t e r  t h e i r  s e c o n d  t e r m ,  h a s  
b e c o m e  b y  u n iv e r s a l  c o n c u r r e n c e  a  p a r t  o f  o u r  r e p u b l i 
c a n  s y s t e m  o f g o v e r n m e n t ,  a n d  t h a t  a n y  d e p a r t u r e  
f ro m  t h i s  t im e - h o n o r e d  c u s to m  w ill b e  u n w is e ,  u n 
p a t r i o t i c  a n d  f r a u g h t  w i th  p e r i l  to  o u r  f re e  i n s t i t u t i o n s . ”  

I t  is  t r u e  t h a t  th i s  r e s o lu t io n  r e f e r s  s p e c if ic a l ly  t o  
a n  a t t e m p t  a t  t h r e e  c o n s e c u t iv e  t e r m s  o f  s e rv ic e ;  b u t  
t h e  m a t t e r  w a s  t e s t e d ,  e v e n  w i th o u t  t h a t  q u a l i f ic a t io n ,  
d u r in g  1 8 8 0 , w h e n  t h e  r e - n o m in a t io n  o f  G r a n t  w a s  
a g a in  p r e s s e d  b y  th e  m o s t  p o w e r fu l  p o l i t ic a l  f a c t io n  in  
t h e  f ie ld , t h e  e x p l ic i t  b a s is  o f  t h e  m o v e m e n t  b e in g  
t h a t ,  s in c e  f o u r  y e a r s  h a d  in te r v e n e d ,  t h e  o b je c t io n s  
r a i s e d  in  1875 n o  lo n g e r  e x i s te d .  B u t  t h e  c o n v e n t io n s  
o f th e  p a r t y  p r o m p t ly  e x p r e s s e d  t h e i r  f e e l in g  o n  t h e  
q u e s t io n .  T h e  N e w  Y o r k  R e p u b l ic a n s  d e c la r e d  a n  

u n a l t e r a b l e  o p p o s i t io n  to  t h e  e le c t io n  o f a n y  P r e s id e n t  
l o r  a  t h i r d  t e r m ” ; t h e  M a s s a c h u s e t t s  R e p u b l ic a n  C o n 
v e n t io n  r e s o lv e d  t h a t  “ s o u n d  r e a s o n  a s  w e ll a s  w ise  
a n d  u n b r o k e n  u s a g e  b y  t h e  R e p u b l ic ”  r e q u i r e s  “ t h a t  
t h e  t e n u r e  of t h e  C h ie f  M a g is t r a t e  o f  t h e  U n i te d  S t a t e s  
s h a l l  n o t  e x c e e d  a  s e c o n d  t e r m . ” T h e  P e n n s y lv a n ia  
R e p u b l ic a n  C o n v e n t io n  r e p e a te d  t h e  r e s o lu t io n s  o f  t h e  
ISew  Y o rk  R e p u b l ic a n s ;  t h e  K a n s a s  R e p u b l ic a n s  
d e c la r e d  th e  u n w r i t t e n  la w  a g a in s t  a  t h i r d  t e r m  “ a s  
c o n t r o l l in g  a s  t h o u g h  i t  w e re  i n c o r p o r a t e d  in  t h e  
n a t io n a l  C o n s t i tu t i o n ,  a n d  o u g h t  n e v e r  t o  b e  v io 
l a t e d . ”

I n  a ll th e s e  r e s o lu t io n s ,  i t  w ill b e  o b s e rv e d ,  n o  h i n t  
o f  p e r s o n a l  a n im u s  o r  s u s p ic io n  o f t h e  c a n d i d a t e ’s  
m o t iv e s  is  in c o r p o r a t e d .  A  d e c la r a t io n  b y  M c K in le y ,  
o n  h is  e le c t io n  to  a  s e c o n d  t e r m ,  t h a t  h e  w o u ld  n o t  
c o n s id e r  a  t h i r d  n o m i n a t i o n ,  le d  S e c r e t a r y  L o n g  o f 
h is  C a b in e t  to  r e m a r k  t h a t  s u c h  a c t io n  “ w ill d o  m o r e  
t h a n  a n y t h in g  e lse  c a n  d o  to  s e t t l e  th i s  q u e s t io n  f o r  
a ll t i m e . ”  H o w  e m p h a t i c a l ly  th i s  d e c la r a t io n  o f p u r 
p o se  w a s  r e p e a te d  b y  P r e s id e n t  R o o s e v e l t ,  f i r s t  in  h is  
d e c la r a t io n  a f t e r  t h e  e le c t io n  o f  1 9 0 4 , t h a t  “ t h e  w is e  
c u s to m  w h ic h  l im i ts  t h e  P r e s id e n c y  to  tw o  te r m s  
r e g a r d s  t h e  s u b s t a n c e  a n d  n o t  t h e  fo rm , a n d  u n d e r  n o  
c i r c u m s ta n c e s  w ill I  b e  a  c a n d id a t e  o r  a c c e p t  a n o t h e r  
n o m in a t io n ,”  w i th  h is  v ig o r o u s  r e p e t i t i o n  o f  t h a t  
d e t e r m in a t io n  in  1 9 07 , is  a  m a t t e r  o f  r e c e n t  h i s t o r y .  
M i . R o o s e v e l t  s  d e c la r a t io n  w a s ,  in  f a c t ,  m o re  s w e e p in g  
t h a n  t h a t  o f  a n y  of h is  p r e d e c e s s o r s ,  a n d  c le a r ly  c o v e r e d  
a  s u b s e q u e n t  r e - n o m in a t io n  a s  w ell a s  a  n o m in a t io n  
w h e n  h is  s e c o n d  t e r m  s h o u ld  e x p i r e .  C o lo n e l H a r v e y  
p r o p e r ly  s u p p le m e n ts  th i s  h is to r ic a l  d a t a  b y  c i t a t io n s  
f ro m  t h e  m o s t  e m in e n t  c r i t ic  o f  A m e r ic a n  i n s t i t u t i o n s .  
M r. B r y c e ,  c o m m e n t in g  in  h is  “ A m e r ic a n  C o m m o n 
w e a l th ”  o n  t h e  d e f e a t  o f  G r a n t  f o r  r e - n o m in a t io n  in  
18 8 0 , r e m a r k s  t h a t  “ th i s  p r e c e d e n t  h a s  b e e n  t a k e n  a s  
p r a c t i c a l l y  d e c is iv e  f o r  t h e  f u t u r e . ”

T h e  c o n t r o v e r s y  o f  t h e  p a s t  fe w  \y e e k s  h a s  i t s e l f  
a b u n d a n t l y  s h o w n  h o w  d e e p ly  t h e  t r a d i t i o n  h a s  b e e n  
im p r e s s e d  o n  t h e  A m e r ic a n  p e o p le .  P o s s ib ly  i t  h a s  
a lso  s h o w n  t h a t  t h e  a t t e m p t  w ill n e v e r  b e  m a d e  a g a in ,  
b y  a n  a m b i t io u s  p o l i t ic i a n  o n  h is  o w n  b e h a lf ,  to  r e t u r n  
to  t h e  h ig h e s t  o ffic e  a f t e r  h a v in g  s e rv e d  th e  tw o  P r e s i 
d e n t ia l  t e r m s  a l l o t t e d  b y  t r a d i t i o n .  I t  is ,  in d e e d ,  
m u c h  m o r e  p r o b a b le  t h a t  t h e  e p is o d e  w ill b e  fo llo w e d  in  
d u e  t im e  b y  in c re a s in g  r e c o g n i t io n  o f  t h e  f a c t  t h a t  a  
p o w e r fu l ,  u s e fu l  a n d  p o p u la r  P r e s id e n t ,  s t i l l  in  t h e  
p r im e  of life  a f t e r  r e t i r e m e n t  f ro m  t h e  C h ie f  M a g is t r a c y ,  
b o th  m a y  a n d  o u g h t  t o  s e r v e  a g a in  in  t h e  r a n k s  o f  h is  
p a r t y  w h e r e ,  in d e e d ,  n u m e r o u s  o f f ic e s  o f  t r u s t  a n d  
r e s p o n s ib i l i t y  w ill s t i l l  b e  p r o p e r ly  o p e n  to  h im .  A n  
e x - P r e s id e n t  h a s  a lw a y s  h a d ,  a n d  in  f u t u r e  is  n o t  
u n l ik e ly  to  p o sse ss  m o r e  t h a n  b e fo re ,  t h e  o p p o r t u n i t y  
fo r  p u b l ic  s e rv ic e ; in  t h e  c o u r t s ,  in  t h e  g o v e r n o r s h ip ,  in
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C o n g re s s  ( a f t e r  t h e  f a m o u s  e x a m p le  o f J o h n  Q u in c y  
A d a m s ) ,  e v e n ,  p e r h a p s ,  in  t h e  C a b in e t  o f  a n o t h e r  
P r e s i d e n t ,  a f t e r  a  f a s h io n  lo n g  re c o g n iz e d  in  E n g l is h  
p o l i t ic s .  B u t  i t  is  a l to g e t h e r  p r o b a b le  t h a t  t h e  s c o p e  
a n d  fo rc e  o f  t h e  a r g u m e n ts  a g a in s t  a n y  t h i r d  t e r m  in  
o ffic e  w ill b e  in c r e a s in g ly  re c o g n iz e d  b y  t h e  p e o p le  
a f t e r  t h e  e p is o d e  o f  1 9 1 2  t h a n  th e y  h a v e  e v e r  b e e n  
b e fo re  in  o u r  h i s t o r y .

CHIEF ISSUE OF ANTHRACITE LABOR 
CONTROVERSY.

A c c o rd in g  to  t h e  l a t e s t  d i s p a t c h e s  f ro m  t h e  a n t h r a 
c i te  c o a l r e g io n s ,  w h e r e  w o r k  is  s u s p e n d e d  a t  t h e  m in e s  
p e n d in g  n e g o t ia t io n s  fo r  a  n e w  a g r e e m e n t  b e tw e e n  th e  
o p e r a to r s  a n d  t h e  m in e  w o r k e r s ,  t h e  p r e s e n t  c o n t r o 
v e r s y  is  l ik e ly  t o  c e n t r e  u p o n  th e  q u e s t io n  o f r e c o g n i
t i o n  o f th e  u n io n ,  a  d e m a n d  w h ic h  is  r e p e a te d ly  m a d e  
w h e n e v e r  t h e  m in e  w o rk e rs  h a v e  f r a m e d  a n  a g r e e m e n t  
fo r  s u b m is s io n  to  t h e  o p e r a to r s .  T h i s  w a s  o n e  o f  th e  
c h ie f  p o in ts  o f  c o n t r o v e r s y  in  t h e  s t r u g g le  o f  1 9 0 2 , 
w h ic h  l a s te d  f ro m  M a y  12  to  O c t .  2.1 o f  t h a t  y e a r .  
B e fo re  th e  A n th r a c i t e  C o a l S t r i k e  C o m m is s io n  a p 
p o in te d  b y  P r e s id e n t  R o o s e v e l t  t h e  m in e  w o rk e rs  
w e re  r e p r e s e n te d ,  a m o n g  o th e r s ,  b y  J o h n  M itc h e ll ,  a t  
t h a t  t im e  P r e s id e n t  o f  t h e  U n i t e d  M in e  W o r k e r s  of 
A m e r ic a ,  b u t  M r. M itc h e ll  a p p e a r e d  n o t  a s  a n  o f f ic e r  
o f t h e  u n io n ,  b u t  s im p ly  a s  a  r e p r e s e n t a t i v e  o f th e  
e m p lo y e e s  o f t h e  a n t h r a c i t e  o p e r a to r s .  I n  t h e  s e t t l e 
m e n t  o f t h a t  p r o lo n g e d  s t r i k e  t h e  u n i o n  d id  n o t  g a in  
r e c o g n i t io n .

I n  190G, a t  t h e  e n d  o f t h e  t h r e e - y e a r  a g r e e m e n t ,  
w h e n  a  s u s p e n s io n  o f w o rk  w a s  a g a in  o r d e r e d  a t  t h e  
a n t h r a c i t e  m in e s ,  o f f ic e rs  o f  t h e  U n i t e d  M in e  W o r k e r s  
w e re  r e c e iv e d  b y  t h e  o p e r a to r s ,  b u t  a s  r e p r e s e n ta t i v e s  
o f  t h e  id le  e m p lo y e e s  a n d  n o t  in  t h e i r  o f f ic ia l  c a p a c i ty  
a s  o f f ic e rs  o f  t h e  u n io n .  T h is  a t t i t u d e  o f t h e  o p e r a to r s  
h a s  n o t  c h a n g e d ,  a n d  t h e  p r e s e n t  n e g o t ia t io n s ,  w h ic h  
w ill b e g in  in  e a r n e s t  n e x t  W e d n e s d a y ,  w ill b e  c o n d u c te d  
b e tw e e n  r e p r e s e n ta t i v e s  o f  t h e  e m p lo y e e s  a n d  th e i r  

e m p lo y e r s .
A s  t h e  a n t h r a c i t e  o p e r a to r s  a r e  c h ie f ly  c o r p o r a t io n s ,  

h a v in g  a s  o f f ic e r s  s o m e  o f  t h e  b r i g h t e s t  m e n  in  th e  
b u s in e s s  w o r ld ,  i t  is  r e c o g n iz e d  t h a t  i t  w o u ld  b e  u n f a i r  
to  t h e  m in e  w o rk e r s  to  d e p r iv e  th e m  o f e m p lo y in g  th e  
a b l e s t  a d v o c a t e s  o f  t h e i r  c a u s e  t h a t  t h e y  m a y  f in d ,  in  
o r d e r  to  c o p e  w i th  th e  e x p e r ie n c e d  p r e s id e n t s  o f t h e  
o p e r a t in g  c o m p a n ie s .  A c c o r d in g ly  P r e s id e n t  W h i te ,  
o f t h e  U n i te d  M in e  W o r k e r s ,  a n d  t h e  d i s t r i c t  p r e s i 
d e n t s  in  t h e  a n t h r a c i t e  r e g io n s  a r e  r e c e iv e d  b y  th e  
o p e r a to r s  a s  s p o k e s m e n  fo r  t h e  e m p lo y e e s .

I n  t h e  r e p o r t  o f t h e  A n th r a c i t e  C o a l S t r i k e  C o m 
m is s io n  a r e  t h r e e  p a r a g r a p h s  b e a r in g  u p o n  t h e  r ig h ts  
o f p a r t i e s  to  a  l a b o r  c o n t r o v e r s y  w h ic h  a r c  w e ll w o r th  
r e p e a t in g  a t  t h i s  t im e  fo r  t h e  g u id a n c e  o f  a ll la w -  
a b id in g  c i t iz e n s .  T h e s e  p a r a g r a p h s  w e re  p r o b a b ly  
w r i t t e n  b y  J u d g e  G e o rg e  G r a y ,  a  m e m b e r  o f t h e  C o m 
m is s io n  w h o  is c o n v e r s a n t  w i th  t h e  la w . O n  th is  
s u b je c t  t h e  r e p o r t  s a y s :

The Commission agrees that a plan under which all ques
tions of difference between the employer and his employees 
shall first be considered in conference between the employer, 
or his official representative, and a committee chosen by his 
employees from their own ranks, is most likely to produce 
satisfactory results and harmonious relations, and at such 
conference the employees should have the right to call to 
their assistance such representatives or agents as they may 
choose, and to have them recognized as such.

In order to be entitled to such recognition, the labor or
ganization or union must give the same recognition to the 
rights of the employer and of others which it demands for 
itself and for its members. The worker has the right to quit 
or to strike in conjunction with his fellows, when by so doing

he does not violate a contract made by or for him. He has 
neither right nor license to destroy or damage the property 
of the employer; neither has he any right or license to in
timidate or to use violence against the man who chooses 
to exercise his right to work, nor to interfere with those who 
do not feel that the union offers the best method for adjust
ing grievances.

The union must not undertake to assume, or to interfere 
with, the management of the business of the employer. It 
should strive to make membership in it so valuable as to 
attract all who are eligible; but in its efforts to build itself 
up it must not lose sight of the fact that those who may think 
differently have certain rights guaranteed them by our free 
government. However irritating it may be to see a man 
enjoy benefits to the securing of which he refuses to con
tribute, either morally or physically or financially, the fact 
that he has a right to dispose of his personal service as he 
chooses cannot be ignored. The non-union man assumes the 
whole responsibility which results from his being such, but 
his right and privilege of being a non-union man are sanc
tioned in law and morals. The rights and privileges of non
union men are as sacred to them as the rights and privileges 
of unionists. The contention that a majority of the em
ployees in an industry, by voluntarily associating themselves 
in a union, acquire authority over those who do not so asso
ciate themselves is untenable.

I f  t h e  l a b o r  le a d e r s  h a v e  t h e i r  w a y ,  r e c o g n i t io n  o f  
t h e  u n io n  w ill c a r r y  w i th  i t  a  d u t y  o n  th e  p a r t  o f  t h e  
o p e r a to r s  t o  c o l le c t ,  o u t  o f w a g e s ,  d u e s  fo r  t h e  lo c a l  
u n io n s ,  t h u s  m a k in g  o f  t h e  o p e r a to r s  a g e n ts  t o  s u s t a i n  
t h e  u n io n s .  U n io n iz in g  th e  m in e s  w o u ld  b a r  f ro m  
e m p lo y m e n t  m in e  w o rk e r s  w h o  a r e  n o n - u n io n  m e n .  
I t  h a s  a lw a y s  b e e n  t h e  c la im  o f  t h e  a n t h r a c i t e  o p e r 
a t o r s  t h a t  i t  w o u ld  b e  u n j u s t  t o  c o m p e l t h e m  t o  
r e c o g n iz e  t h e  U n i t e d  M in e  W o r k e r s  o f A m e r ic a  b e 
c a u s e  t h a t  o r g a n iz a t io n  is  c o n t r o l le d  b y  m e m b e r s  w h o  
a r e  e n g a g e d  in  t h e  b i tu m in o u s  c o a l i n d u s t r y ,  w h ic h  
t h e  a n t h r a c i t e  o p e r a to r s  r e g a r d  a s  a  r iv a l .  .

I f  t h e  a n t h r a c i t e  m in e  w o r k e r s  in s i s t  u p o n  r e c o g 
n i t i o n  o f  t h e  u n io n ,  a  lo n g  a n d  b i t t e r  s t r u g g le  m a y  b e  
a h e a d ,  a s  t h e  o p e r a to r s  h a v e  a lw a y s  t a k e n  s u c h  a  
f irm  s t a n d  u p o n  th i s  q u e s t io n  t h a t  t h e y  w ill n o t  
r e a d i ly  b e  w il l in g  to  c h a n g e  t h e i r  p o s i t io n .  B u t  t h e  
g a in in g  o f t h i s  p o i n t  w o u ld  b e  o f so  g r e a t  a d v a n ta g e  
t o  t h e  l a b o r  le a d e r s ,  if  n o t  t o  t h e  m in e  w o r k e r s  t h e m 
s e lv e s ,  t h a t  t h e  p u b l ic  c a n  f u l ly  u n d e r s t a n d  w h y  i t  i s  
a lw a y s  e m b o d ie d  in  t h e  t r i e n n ia l  d e m a n d s  m a d e  u p o n  
t h e  o p e r a to r s .

O n e  v e r y  i m p o r t a n t  d i f fe re n c e  b e tw e e n  a  s t r i k e  
a n d  a  s u s p e n s io n  o f o p e r a t io n s  is  t h a t  t h e  u n io n  m in e  
w o r k e r s .a r e  n o t  e n t i t l e d  t o  b e n e f i ts  f ro m  t h e  u n io n  
d u r in g  a  s u s p e n s io n  b u t  t h e y  a r e  e n t i t l e d  t o  a i d  
d u r in g  a  s t r i k e .  O ff ic e rs  o f  t h e  U n i t e d  M in e  W o r k e r s  
h a v e  a u t h o r i t y  to  c a ll a  s u s p e n s io n  of w o rk ,  b u t  a  
s t r ik e  m a y  o n ly  b e  a u th o r i z e d  b y  a  v o te  o f t h e  m e m 
b e r s  a f f e c te d .  .

THE TWO GREAT BUSINESS “ PARTNERS.”
A  n e w s p a p e r  o f F o r t  W o r th ,  T e x . ,  p r in t s  s o m e  r e 

m a r k s  b y  t h e  V ic e - P r e s id e n t  o f  t h e  F a r m e r s ’ U n io n  
o f t h a t  S t a t e  w h ic h  a r e  o f  i n t e r e s t  b e c a u s e  o f  t h e i r  
s o u rc e  a n d  b e c a u s e  o f  t h e  s in g u la r  m a n n e r  o f  t h e i r  
a d v o c a c y  o f j u s t i c e  t o  r a i l r o a d s .  D u r in g  t h e  y e a r  
e n d in g  w i th  l a s t  J u n e ,  s a y s  t h i s  v ic e - p r e s id e n t ,  i t  
c o s t  t h e  r o a d s  o f T e x a s  a b o u t  8 0  m il l io n s  f o r  s t r i c t l y  
o p e r a t in g  e x p e n s e s ;  if  t h i s  c o u ld  b e  r e d u c e d  1 0 % , t h e  
R a i l r o a d  C o m m iss io n  “ c o u ld  r e d u c e  f r e ig h t  r a t e s  8  
m il l io n s  a n d  t h e  r a i l r o a d s  w o u ld  b e  j u s t  a s  w e ll o ff a s  
t h e y  a r e  n o w .”  P l a in l y  s o ,  b u t  t h e  s p e a k e r  d o e s  n o t  
p o in t  o u t  t h a t  t h e  e m p lo y e e s  c o u ld  p r o d u c e  r e l ie f  
b y  a c c e p t in g  a  s l i g h t  c u t  in  w a g e s .

T h e r e  a r e  v a r io u s  w a y s ,  h e  s a y s ,  in  w h ic h  o p e r a t i n g  
c o s t  c a n  b e  r e d u c e d ,  b u t  “ s u c h  r e d u c t io n s  m u s t  c o m e  
b y  th e  a id  o f t h e  p e o p le .”  T h e  p e o p le  m u s t  se e  t h a t
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mo m o re  t h a n  is  a b s o lu te ly  f a i r  a n d  n e c e s s a r y  is  t a k e n  
f ro m  th e  r o a d s ,  “ o n  a n y  a c c o u n t ,  b e c a u s e  th e  p e o p le  h a v e  
t o  m a k e  g o o d  in  t h e  w a y  o f f r e ig h t  r a t e s  a ll t h a t  is  t a k e n . ”  
B u t  w e  w ill  q u o te  h is  c o m m o n -s e n s e  a s  h e  p u t s  i t :

/ ‘It- is  to  t h e  i n t e r e s t  o f t h e  p e o p le  a s  a  w h o le  t o  p r o 
t e c t  t h e  r a i l r o a d s  f ro m  u n j u s t  a n d  e x o r b i t a n t  c h a r g e s ,  
f ro m  w h a te v e r  s o u r c e  s u c h  u n j u s t  a n d  e x o r b i t a n t  
c h a r g e s  m a y  c o m e , w h e th e r  in  t h e  w a y  o f le g is la t io n ,  
d a m a g e - s u i t  v e r d ic ts  o r  o th e rw is e .  T h e  p r o d u c e r s  o f 
t h i s  c o u n t r y ,  w h o  f u r n is h  t h e  f r e ig h t  f o r  r a i l r o a d s  to  
h a u l ,  h a v e  to  p a y  e v e r y  u n j u s t  a n d  e x o r b i t a n t  j u d g 
m e n t  a n d  th e  in c r e a s e d  c o s t  o f  e v e r y  A c t  o f t h e  L e g is 
l a t u r e .  T h e  p e o p le  o w e  i t  to  th e m s e lv e s  t o  p r o t e c t  
t h e  r a i l r o a d s  a g a in s t  u n j u s t  a n d  e x o r b i t a n t  c h a r g e s  o f 
e v e r y  k in d  a n d  c h a r a c t e r ,  n o  m a t t e r  w h a t  m a y  b e  
t h e  o c c a s io n  o r  t h e  s o u r c e  th e r e o f .  T h e  r a i l r o a d s  a r e  
p o w e r le s s  w i th o u t  t h e  a id  o f  t h e  p e o p le .  T h e  p e o p le  
a r e  a l l - p o w e r f u l  if  t h e y  w ill a c t  in te l l i g e n t ly  a n d  h a r 
m o n io u s ly .  S in c e  t h e  p e o p le  w ill b e  t h e  d i r e c t  b e n e 
f ic ia r ie s ,  o u g h t  w e  n o t  to  jo in  in  a n y  m o v e m e n t  t h a t  
w ill b e t t e r  t h e  s e rv ic e  a n d  d e c r e a s e  t h e  c o s t  o f o p e r a t 
in g  th e s e  p u b l ic  p r o p e r t i e s ,  t h e  r a i l r o a d s ? ”

W h ile  t h e r e  is  n o  m e n t io n  h e r e  o f  t h e  g r e a t e r  m e th o d  
o f r e l ie f ,  a  d u e  in c r e a s e  in  r a t e s ,  i t  is  e x c e l le n t  a s  f a r  
a s  i t  g o e s , a n d  is  s ig n i f ic a n t  a s  i n d ic a t in g  t h a t  t h e  
f a n n e r s  o f T e x a s  a r e  b e g in n in g  to  r e a l iz e  t h a t  t r y i n g  
t o  p r o m o te  p r o s p e r i t y  b y  c r ip p l in g  t r a n s p o r t a t i o n  is  
l ik e  t r y i n g  to  g e t  a  to n ic  e f fe c t  o u t  o f  b lo o d le t t i n g .

M r. R .  M . C a lk in s ,  T ra f f ic  M a n a g e r  o f  t h e  C h ic a g o  
M ilw a u k e e  & P u g e t  S o u n d  r o a d ,  in  a n  a d d r e s s  b e f o r e  
a  b u s in e s s  m e n ’s  a s s o c ia t io n  in  S e a t t l e ,  c i te s  w h a t  a r e ,  
o r  s h o u ld  b e ,  f a m i l i a r  a n d  r e m e m b e r e d  f a c t s :  t h a t  
r a i l r o a d s  a n d  th e  w h o le  c o u n t r y  a r e  p a r t n e r s  in  o w n 
e r s h ip  a s  w e ll a s  w o rk in g ,  s in c e  p r a c t i c a l l y  e v e r y  o w n e r  
o f a n y  s a v in g s  is  r e a l ly  a n  o w n e r  o f  r a i lw a y  p r o p e r t y ,  
th r o u g h  s o m e  i n s t i t u t i o n  in  w h ic h  h e  is  i n t e r e s t e d .  
F u r t h e r ,  h e  s a y s ,  n o  m e r c h a n t  w o u ld  fe e l h im s e lf  
r o b b e d  if  c h a r g e d  $1 o r  $1 5 0  f o r  h a u l in g  a  t o n  o f c o a l 
a  m ile  f o r  d e l iv e r y  a t  h is  h o u s e ,  y e t  t h e  a v e r a g e  c h a r g e  
l a s t  y e a r  f o r  c a r r y in g  a  t o n  o f f r e ig h t  o n e  m ile  ( in c lu d 
in g  b u lk y  a r t i c le s  i n  t h e  g ro u p in g )  w a s  o n ly  8 .4  m il ls .  
I t  c o s ts  t e n  t im e s  a s  m u c h  to  d e l iv e r  a  p o u n d  o f t e a  
f ro m  a  S e a t t l e  d o c k  to  a  j o b b in g  h o u s e  t e n  b lo c k s  
a w a y  a s  to  b r in g  t h a t  t e a  f ro m  Y o k o h a m a  to  N e w  Y o r k . 
E g g s  g o  f r o m  t h e  p r a i r ie s  t o  t h e  P a c if ic  f o r  i y  c e n ts  a  
d o z e n ;  s h o e s  f ro m  L o w e ll  to  t h e  P a c if ic  C o a s t  f o r  
1 3 ^  c e n ts  a  p a i r ;  c o t to n  p ie c e  g o o d s  f ro m  S o u th  C a ro 
l in a  t o  t h e  C o a s t  fo r  le s s  t h a n  2 m il ls  a  y a r d ;  h a m s  a n d  
o th e r  c u r e d  m e a t s  f ro m  C h ic a g o  to  t h e  C o a s t  f o r  16y 
m ills  a  p o u n d ;  n a i l s  f ro m  P i t t s b u r g h  to  t h e  C o a s t  fo r  
9  m il ls  a  p o u n d .

F u r t h e r ,  s a y s  M r . C a lk in s ,  i t  is  n o th in g  u n c o m m o n  
( a n d  w i th o u t  e x c i t i n g  a n y  p u b l ic  p r o te s t )  f o r  o u r  
f in a n c ia l  i n s t i t u t i o n s  t o  s h o w  a  p r o f i t  r a n g in g  u p  to  
2 0 %  o f t h e  c a p i ta l  in v e s te d ;  b u t  i t  is  a  v e r y  t r y in g  
p r o b le m  f o r  r a i lw a y s  to  p a y  G o r  7 %  a n d  k e e p  th e  
p r o p e r t i e s  u n im p a i r e d .  I f  i t  is  s a id  t h a t  t h i s  is  b e 
c a u s e  t h e  s to c k s  a r e  w a te r e d ,  h e  r e p lie s  t h a t  t h e  c a p i
t a l i z a t i o n  p e r  m ile  is  lo w e r  h e r e  t h a n  in  a n y  o th e r  la rg e  
c o u n t r y  in  t h e  w o r ld ,  a n d  t h e  r a t e s  h e r e  a r e  lo w e r  a lso . 
T h e  W e s t ,  in  p a r t i c u l a r ,  is  u r g e n t l y  d e m a n d in g  r a i l 
w a y  e x t e n s io n  a n d  e n la r g e m e n t ;  b u t  in  o r d e r  to  g e t  t h e  
f u n d s  i t  is  n e c e s s a r y  to  “ s h o w ”  t h e  o w n e r  o f s a v in g s ,  
w h o  a lo n e  c a n  p r o v id e  i t .

S p e a k in g  a t  a  d in n e r  g iv e n  in  B a l t im o r e  e a r ly  in  D e 
c e m b e r  to  v is i t in g  G o v e r n o r s  a n d  s o m e  r a i l w a y  o f
f ic e rs ,  P r e s id e n t  W i l l a r d  o f t h e  B a l t im o r e  & O h io  r e 
v ie w e d  th i s  s u b je c t  o n c e  m o r e .  H e  p u t  o n e  im m o v a b le  
f a c t  so  p e r t i n e n t ly  t h a t  w e  q u o te  i t  n o w :

“ When the people decided to exercise their right to 
regulate, by law provided, they took upon themselves at 
the same time the responsibilities attending the exercise

of that right. There can be no evasion of the responsi
bility accompanying the exercise of power.”

M r. W i l la r d  c i te d  f ig u re s  to  s h o w  t h a t ,  w h ile  t r a n s 
p o r t a t i o n  is  f u r n i s h e d  h e r e  a t  lo w e r  r a t e s  t h a n  in  a n y  
o t h e r  c o u n t r y  a n d  e m p lo y e e s  a r e  p a i d  w a g e s  s e v e r a l  
t im e s  h ig h e r  t h a n  in  a n y  o th e r  c o u n t r y ,  t h e  a v e r a g e  
c a p i ta l i z a t i o n  p e r  m ile  h e r e  is  l i t t l e  o v e r  o n o -h a lf  t h a t  
in  G e r m a n y ,  a n d  a lso  G e r m a n y  h a s  t h e  lo w e s t  f ig u re  
o f  a n y  o f t h e  f iv e  p r in c ip a l  c o u n t r i e s  o f E u r o p e .  B u t  
h e  fe e ls  s u r e — a n d  w e  h o p e  h o  is  c o r r e c t— t h a t  p u b l ic  
o p in io n  is  n o w  “ c le a r ly  in  f a v o r  o f a  m o r e  l ib e r a l  
t r e a t m e n t  o f t h e  c a r r i e r s .”  T h e  tw o  p a r t i e s  s h o u ld  
b e  f r ie n d s ,  a n d  h e  t h i n k s  “ th e  s i t u a t i o n  is  n o t  u n l ik e  
a  q u a r r e l  b e tw e e n  tw o  f r ie n d s ,  e a c h  o f w h o m  is  w il l in g  
t o  m a k e  u p  b u t  w a i t s  f o r  t h e  o th e r  to  s p e a k  f i r s t . ”

TRANSACTIONS BETWEEN DIRECTORS AND 
CORPORATIONS.

A  c o r p o r a t io n  p r e p a r e d  a  c o n t r a c t  w i th  a  d i r e c to r  
a n d  i t  w a s  e x e c u te d  o n  i t s  p a r t  b y  t h e  p r e s id e n t  a n d  
g e n e r a l  m a n a g e r .  T h e  c o r p o r a t io n  h a d  fu ll  k n o w le d g e  
o f t h e  t r a n s a c t io n ,  a n d  t h e  c o n t r a c t  r e q u i r e d  th e  
d i r e c to r  to  r e n d e r  s e rv ic e s  o u ts id e  o f  h is  d u t i e s  a s  
d i r e c to r ,  a n d  s im i la r  t o  d u t i e s  w h ic h  h e  h a d  p e r f o r m e d  
u n d e r  d i f f e r e n t  t e r m s  fo r  s e v e r a l  y e a r s .  T h e  S u p r e m e  
C o u r t  o f I n d i a n a  h e ld  ( W a in w r ig h t  v s .  R o o ts  C o m p a n y ,  
d e c id e d  J a n u a r y  9 ,  97  N o r t h e a s t e r n  R e p o r t e r ,  p .  8 ) ,  
t h a t  t h e  c o n t r a c t  w a s  v a l id  a s  a g a in s t  t h e  o b je c t io n  
t h a t  a  d i r e c to r  m a y  n o t  m a k e  a  c o n t r a c t  w i th  t h e  
c o r p o r a t io n .

T h e  C o u r t  s a y s :  “ T h e  o f f ic e rs  o f  a  c o r p o r a t io n  a r e  i t s  
a g e n ts ,  a n d  th e y  a r e  g o v e r n e d  b y  th e  r u le s  o f la w  
a p p l ic a b le  to  o th e r  a g e n t s ,  a s  b e tw e e n  th e m s e  v e s  a n d  
t h e i r  p r in c i p a l ,  in  so  f a r  a s  s u c h  r u le s  r e 'a t e  to  t h e  
h o n e s ty  a n d  f a i r  d e a l in g  in  t h e  m a n a g e m e n t  o f t h e  
a f f a ir s  o f  t h e i r  p r in c ip a l .  T h e y  c a n  n o  m o r e  u s e  t h e  
b u s in e s s  o f  t h e i r  p r in c ip a l  fo r  t h e i r  p r i v a t e  g a in  t h a n  
a n y  o th e r  a g e n t ,  a n d  s h o u ld  t h e y  d o  so  t h e y  s h o u ld  
b e  h e ld  t o  t h e  s a m e  s t r i c t  ru le s  o f a c c o u n t a b i l i t y  a s  t h e  
a g e n t  o f a  p r i v a t e  p e r s o n .”  T h e  c a s e  a lso  h o ld s  t h a t  
t h e  g e n e r a l  m a n a g e r  o f a  c o r p o r a t io n  is  im p l ie d ly  
in v e s te d  w i th  a u t h o r i t y  to  d o  s u c h  a c ts  a s  a r e  n e c e s s a r y  
in  t h e  o r d in a r y  c o u r s e  o f  t h e  c o m p a n y ’s b u s in e s s ,  b u t ,  
in  t h e  a b s e n c e  o f  a u t h o r i t y  f r o m  t h e  b o a r d  o f d i r e c to r s ,  
h e  m a y  n o t  m a k e  a  c o n t r a c t  in  b e h a l f  o f t h e  c o r p o r a 
t i o n  w i th  a  t h i r d  p e r s o n  w h e r e b y  th e  l a t t e r  s h a ll  
h a v e  t h e  e n t i r e  c o n t r o l  o v e r  a  sp e c if ie d  p a r t  o f  t h e  
c o m p a n y ’s b u s in e s s  f o r  a  f ix e d  c o m p e n s a t io n  a n d  a  
p e r c e n ta g e  o f t h e  p r o f i t s  th e r e in ,  t o  c o n t in u e  f o r  a  
t e r m  o f y e a r s .

T h e r e  a r e  m a n y  s e e m in g ly  c o n f l ic t in g  a n d  i r r e c o n 
c i la b le  ju d ic ia l  e x p r e s s io n s  o n  th i s  q u o s t io n .  S o m e  
d e c is io n s  r u n  f ro m  t h e  b r o a d  p r o p o s i t io n  t h a t  in  n o  
c a se  c a n  a  d i r e c to r  b e  a l lo w e d  t o  t a k e  o r  m a k e  a  c o n 
t r a c t  w i th  h is  c o m p a n y ,  a n d  t h a t  s u c h  c o n t r a c t s  w h e n  
m a d e  a r e  v o id ,  to  t h e  o th e r  e x t r e m e ,  t h a t  s u c h  c o n 
t r a c t s  a r e  v a l id .  T h e  m o r e  p r a c t i c a b le  v ie w  is t h a t  
s u c h  c o n t r a c t s  a r e  m e re ly  v o id a b le  a t  t h e  o p t io n  o f 
t h e  c o r p o r a t io n .

A  c o r p o r a te  b o d y  c a n  a c t  o n ly  b y  i t s  a g e n t s ,  a n d  
i t  is ,  o f c o u r s e ,  t h e  d u t y  o f th o s e  a g e n ts  so  to  a c t  a s  
b e s t  t o  p r o m o te  t h e  in t e r e s t  o f  t h e  c o r p o r a t io n  w h o se  
a f f a ir s  t h e y  a r e  c o n d u c t in g .  S u c h  a g e n t s  h a v e  d u t ie s  
t o  d is c h a r g e  o f  a  f id u c ia r y  n a t u r e  to w a r d  t h e i r  p r i n 
c ip a l;  a n d  i t  is  a  r u le  o f u n iv e r s a l  a p p l ic a t io n  t h a t  
n o  o n  h a v in g  s u c h  d u t ie s  t o  d is c h a r g e  s h a l l  b e  a l 'o w e d  
to  e n t e r  in to  e n g a g e m e n ts  in  w h ic h  h e  h a s  o r  c a n  h a v e  
a  p e r s o n a l  in t e r e s t  c o n f l ic t in g ,  o r  w h ic h  p o s s ib ly  m a y  
c o n f l ic t ,  w i th  t h e  in t e r e s t s  o f th o s e  w h o m  h e  is  b o u n d  
to  p r o t e c t .
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W h e r e  a  s a l a r y  o r  c o m p e n s a t io n  is  v o t e d  t o  a n  
o f f ic e r ,  t h e  r e s o lu t io n  h a s  b e e n  h e ld  i l le g a l if  i t  is  
c a r r ie d  b y  h is  v o t e  o r  p r o d u c e d  b y  h is  in f lu e n c e  w h e n  
h e  h a s  a  c o n t r o l  in g  in t e r e s t .  W h e r e  a  d i r e c to r  d o e s  
n o t  a t  t h e  s a m e  t im e  r e p r e s e n t  h is  o w n  i n t e r e s t  a n d  
t h a t  o f  a  c o r p o r a t io n ,  t h e r e  is  l i t t l e  d o u b t  t h a t  h e  m a y  
c o n t r a c t  w i th  i t ,  a n d  b u y  a n d  se ll i t s  p r o p e r t y ,  01 
b o r ro w  i t s  m o n e y  a n d  g iv e  h is  n o te s  t h e r e f o r ,01 lo a n  
h is  m o n e y  a n d  t a k e  in  c o n s id e r a t io n  th e r e f o r  i t s  
n o te s  a n d  o th e r  s e c u r i t i e s ,  a n d  e n f o r c e  t h e i r  p a y m e n t  
in  c a se  d e f a u l t  s h o u ld  b e  m a d e  th e r e in .  C o n t r a c t s  
a n d  o t h e r  t r a n s a c t io n s  b e tw e e n  a  d i r e c to r  a n d  h is  
c o r p o r a t io n  a r e  n o t  v o id  a t  la w , a lh o u g h  t h e y  a re  
o f te n  v o id a b le  a t  t h e  i n s t a n c e  o f t h e  c o r p o r a t io n .

I t  is  o f t h e  u t m o s t  im p o r ta n c e  t h a t  a  c o r p o r a t io n  
a n d  i t s  o f f ic e r s  s h o u ld  k n o w  w h e th e r  o r  n o t  a  d i r e c to r  
w h o  is  p a r t i c i p a t i n g  in  i t s  m a n a g e m e n t  h a s  a n  i n t e r e s t  
a d v e r s e  to  t h a t  o f t h e  c o r p o r a t io n ,  o r  is  d e r iv in g  s e c r e t  
p r o f i t s  o u t  o f t h e  t r a n s a c t i o n  in  w h ic h  h e  is  b e l ie v e d  
to  h a v e  n o  i n t e r e s t  o th e r  t h a n  a s  a  m e m b e r  o r  o f f ic e r  
o f  t h e  c o r p o r a t io n .  I f  a  d i r e c to r  is  a b o u t  t o  c o n t r a c t  
w i th  a  c o r p o r a t io n ,  o r  c a u s e  i t  t o  e n t e r  u p o n  a  b u s in e s s  
t r a n s a c t io n ,  in  o r  f ro m  w h ic h  h e  m a y  d e r iv e  a  p r o f i t  o r  
p e r s o n a l  i n t e r e s t ,  h e  m u s t  l e t  h is  fe llo w  o ff ic e rs  k n o w  
t h e  t r u e  s i t u a t i o n .  O th e r w is e  t h e  c o r p o r a t io n ,  u p o n  
b e c o m in g  a w a r e  o f  t h e  i n t e r e s t ,  m a y  e le c t  e i t h e r  to  
r e s c in d  t h e  t r a n s a c t io n  o r  t o  c h a r g e  h im  a s  t r u s t e e  a n d  
c o m p e l h im  t o  a c o o u n t  t o  i t  f o r  a n y  p r o f i t s  w h ic h  h e  
m a y  h a v e  r e a l iz e d ;  a n d  n o  d e v ic e  t o  w h ic h  h e  m a y  h a v e  
r e s o r te d  t o  c o n c e a l h is  t r u e  i n t e r e s t  w ill b e  s u f f i c ie n t  to  
p r o t e c t  h im  in  e q u i ty  f ro m  t h e  o p e r a t i o n  o f t h i s  r u le .

O n e  o f t h e  m o s t  f a m i l ia r  d e v ic e s  f r a u d u l e n t  in  la w  
r e s o r te d  t o  b y  d i r e c to r s  f o r  t h e  p u r p o s e  o f  f u r th e r in g  
th e i r  o w n  in t e r e s t s  t o  t h e  d e t r i m e n t  o f  t h e  c o r p o r a 
t io n ,  is t h a t  o f fo rm in g  a n o t h e r  c o r p o r a t io n  f o r  t h e  
p u r p o s e  o f  e n t e r in g  in to  a d v a n ta g e o u s  c o n t r a c t s  o r  
t r a n s a c t io n s  w i th  t h e  p r in c ip a l  c o r p o r a t io n .  T h e  la w  
w ill a lw a y s  c o n d e m n  t h e  t r a n s a c t io n s  o f  a  p a r t y  o n  
h is  o w n  b e h a l f  w h e n ,  in  r e s p e c t  t o  t h e  m a t t e r  c o n 
c e r n e d ,  h e  is  t h e  a g e n t  o f o th e r s ,  a n d  w ill r e l ie v e  a g a in s t  
th e m  w h e n e v e r  t h e i r  e n f o r c e m e n t  is  r e s i s t e d .  D ir e c 
to r s  o f c o r p o r a t io n s  a n d  a l l  p e r s o n s  w h o  s t a n d  in  
f id u c ia r y  r e la t io n  to  o th e r  p a r t i e s ,  a n d  a r e  c lo th e d  
w ith  p o w e r  t o  a c t  fo r  t h e m ,  a r e  s u b je c t  t o  t h i s  ru le ;  
t h e y  a r e  n o t  p e r m i t t e d  t o  o c c u p y  a  p o s i t io n  w h ic h  
w ill c o n f l ic t  w i th  t h e  i n t e r e s t  o f  p a r t i e s  t h e y  r e p r e s e n t  
a n d  a r e  b o u n d  t o  p r o t e c t .  T h e y  c a n n o t ,  a s  a g e n ts  
o r  t r u s t e e s ,  e n t e r  in to  n o r  a u t h o r i z e  c o n t r a c t s  o n  
b e h a l f  o f th o s e  fo r  w h o m  th e y  a r e  a p p o i n t e d  to  a c t ,  
a n d  th e y  p e r s o n a l ly  p a r t i c ip a t e  in  t h e  b e n e f i ts .  H e n c e ,  
a r r a n g e m e n t s  b y  d i r e c to r s  o f  a  r a i l w a y  c o m p a n y  to  
s e c u r e  a n  u n d u e  a d v a n ta g e  to  th e m s e lv e s  a t  i t s  e x 
p e n s e ,  b y  th e  f o r m a t io n  o f a  n e w  c o m p a n y  a s  a n  
a u x i l i a r y  to  t h e  o r ig in a l  o n e ,  w i th  t h e  u n d e r s t a n d in g  
t h a t  t h e y  o r  s o m e  o f th e m  w ill t a k e  s to c k  in  i t ,  a n d  
th e n  t h a t  v a lu a b le  c o n t r a c t s  s h a l l  b e  g iv e n  t o  i t ,  in  
t h e  p r o f i t s  o f  w h ic h  t h e y ,  a s  s to c k h o ld e r s  o f t h e  n e w  
c o m p a n y ,  a r e  to  s h a r e ,  h a v e  b e e n  h e ld  to  b e  a n  
u n la w f u l  d e v ic e  t o  e n r ic h  th e m s e lv e s  a t  t h e  e x p e n s e  
o f t h e  s to c k h o ld e r s  a n d  c r e d i to r s  o f  t h e  o r ig in a l  c o m 

p a n y .
I n  a l l  c a se s  w h e r e  a  d i r e c to r  a c t s  s e c r e t l y ,  a s  w h e r e  

h e  t a k e s  a  c o n t r a c t  o r  o b l ig a t io n  o f  t h e  c o r p o r a t io n  fo r  
h is  o w n  b e n e f i t ,  in  t h e  n a m e  o f a  t h i r d  p e r s o n ,  t h e r e  is  
l i t t l e  d o u b t  t h a t  a  c o u r t  o f  e q u i ty  w ill e i t h e r  v a c a t e  i t  
o r  c o m p e l h im  to  a c c o u n t  t o  t h e  c o r p o r a t io n  f o r  a ll 
p r o f i t s  a n d  a d v a n ta g e s  d e r iv e d  f ro m  o r  u n d e r  i t .  
T h u s ,  w h e r e  a  d i r e c to r  o f a  c o r p o r a t i o n  p r o c u r e d  i t s  
n o t e  a n d  m o r tg a g e  to  b e  m a d e  to  h is  p a r t n e r ,  w h o , 
h o w e v e r ,  n e v e r  h a d  a n y  r e a l  o r  b e n e f ic ia l  i n t e r e s t

th e r e in ,  a n d  n e v e r  a d v a n c e d  a n y  p a r t  o f  t h e  c o n s id e r a 
t io n ,  a n d  t h e  d i r e c to r  a d v  a n c e d  a  c e r ta in  s u m  o f 
m o n e y  in  t h e  n a m e  o f h is  p a r t n e r ,  a n d  p r o c u r e d  t h e r e 
fo r  t h e  n o t e  a n d  m o r tg a g e ,  a n d  r a t e  o f i n t e r e s t  s t i p u 
l a t e d  t h e r e in  w a s  e x c e s s iv e ,  a n d  t h e  a m o u n t  th e r e o f  
g r e a te r  t h a n  t h e  s u m  a c tu a l ly  b o r r o w e d ,  t h e  e x c e s s  
b e in g  i n t e n d e d  t o  s e c u r e  t h e  l e n d e r  a g a in s t  t a x e s  o n  
t h e  m o r tg a g e ,  i t  w a s  d e t e r m in e d  t h a t  t h e  c o r p o r a t i e n  
w a s  e n t i t l e d  t o  h a v e  t h e  n o t e  a n d  m o r tg a g e  c a n c e le d  
u p o n  p a y m e n t  o f  t h e  a c tu a l  a m o u n t  a d v a n c e d ,  w i th  
r e a s o n a b le  i n t e r e s t  t h e r e o n ,  a n d  w i t h o u t  p a y in g  a n y  
o f t h e  a d d i t io n a l  s u m s  s t i p u l a t e d .

A  d i r e c to r  o f  a n  in s o l v e n t  c o r p o r a t io n  c a n n o t  la w 
f u l ly  p u r c h a s e  i t s p r o  p e r t y  in  s a t i s f a c t io n  o f  h is  o w n  
d e b t ,  t o  t h e  e x c lu s io n  o f  o th e r  c r e d i to r s ,  w i th  w h o m  
h e  is  o n ly  e n t i t l e d  t o  s h a r e  e q u a l ly ,  b u t  h e  t a k e s  t h e  
p r o p e r ty  c h a r g e d  w i th  t h e  t r u s t  in  f a v o r  o f t h e  o th e r  
c r e d i to r s ,  w h ic h  m a y  b e  e n f o r c e d  in  e q u i ty .  A  sa le  
o f c o r p o r a te  p r o p e r t y  m a d e  b y  a  c o r p o r a t io n  t o  a  
d i r e c to r  in  p a y m e n t  o f  i t s  n o te s  h e ld  b y  h im ,  th o u g h  
i r r e g u la r  b e c a u s e  m a d e  w i t h o u t  a n  o r d e r  f ro m  t h e  
b o a r d  o f d i r e c to r s ,  is  s u b j e c t  t o  r a t i f i c a t i o n ,  a n d  t h e  
f a c t  t h a t  t h e  c o r p o r a t io n  to o k  u p  t h e  n o t e s ,  c a n c e le d  
a n d  r e t a i n e d  t h e m  in  i t s  p o s s e s s io n  w ill b e  r e g a r d e d  
a s  a  r a t i f i c a t i o n  o f t h e  s a le .  H a t i f i c a t i o n  o f v o id a b le  
a c t s  o f d i r e c to r s  b y  t h e  coi*po r a t i o n  m a y  b e  in f e r r e d  
f ro m  lo n g  c o n t in u e d  a c q u ie s c e n c e  b y  t h e  c o r p o r a t io n .  
T o  r e n d e r  t h e  a c t  o f  r a t i f i c a t i o n  e f f e c t iv e  a n d  c o n 
c lu s iv e ,  c e r t a in  c o n s id e r a t io n s  a r e  n e c e s s a r y .  A t  t h e  
t im e  o f t h e  s u p p o s e d  r a t i f i c a t i o n ,  t h e  p r in c ip a l  m u s t  
h a v e  b e e n  f u l ly  a w a r e  o f e v e r y  m a te r i a l  c i r c u m s ta n c e  
o f t h e  t r a n s a c t i o n ,  t h e  r e a l  v a l u e  o f t h e  s u b je c t  
o f  t h e  c o n t r a c t ,  a n d  h is  a c t  o f  r a t i f i c a t io n  m u s t  h a v e  
b e e n  a n  in d e p e n d e n t  a n d  s u b s t a n t i v e  a c t ,  f o u n d e d  
o n  c o m p le te  in f o r m a t io n ,  a n d  o f  p e r f e c t  i r e e d o m  of 
v o l i t io n .

MAGNITUDE AND STABILITY OF ELECTRIC 
RAILWAY EARNINGS.

I n  p r e s e n t in g  to - d a y  a n o t h e r  a n n u a l  c o m p i la t io n  of 
g ro s s  a n d  n e t  e a r n in g s  o f  e le c t r i c  r a i lw a y s  in  t h e  
U n i te d  S t a t e s ,  w e  a r e  a g a in  f o r c ib ly  im p r e s s e d  w i th  t h e  
r e la t iv e  s t a b i l i t y  o f t h e  r e v e n u e s  o f  t h i s  c la s s  o f r o a d s  
a  c h a r a c t e r i s t i c  w h ic h  p u t s  t h e s e  p r o p e r t i e s  in  a  s o m e 
w h a t  d i f f e r e n t  c h a r a c t e r  f ro m  s te a m  r o a d s ,  w h e re  t h e  
f lu c tu a t io n s  f ro m  y e a r  t o  y e a r  a r e  m u c h  w id e r  in  
e x t e n t .  A n o th e r  f e a tu r e  w h ic h  e x c i te s  c o m m e n t  in  
c o n n e c t io n  w i th  th e s e  a n n u a l  c o m p i la t io n s  is  t h e  
g ro w in g  m a g n i tu d e  o f  t h e  t o t a l s ,  u n d e r  t h e  s t e a d y  in 
c re a s e  in  t h e  b u s in e s s  o f th e s e  e le c tr ic  r a i lw a y s  a n d  
a lso  ( in  p a r t )  u n d e r  t h e  e x t e n s io n  o f  t h e i r  f ie ld  o f 
o p e r a t io n  b y  t h e  b u i ld in g  o f  u r b a n  a n d  i n t e r u r b a n  
a d d i t i o n s  a n d  b r a n c h e s  t o  e x i s t in g  l in e s .

T h e  r e l a t i v e  g r e a t e r  s t a b i l i t y  o f e le c t r ic  r a i lw a y  
t r a f f ic  t h a n  t h a t  o f  s t e a m  c a r r ie r s  is  s t r ik in g l y  i l l u s 
t r a t e d  b y  t h e  d if fe r in g  r e s u l t s  f o r  t h e  tw o  c la s s e s  o f 
p r o p e r t ie s  fo r  t h e  y e a r  u n d e r  r e v ie w — t h e  c a le n d a r  
y e a r  1 9 1 1 . T h is  p e r io d  o f tw e lv e  m o n th s  w a s  m a r k e d  
b y  t r a d e  r e a c t io n  a n d  b y  o th e r  u n f a v o r a b le  d e v e lo p 
m e n ts ,  a m o n g  t h e m  t h e  g r a in - c r o p  s h o r ta g e  a s  a  
r e s u l t  o f d r o u g h t  a n d  e x t r e m e  h e a t .  T h e  p r e s e n c e  
o f th e s e  u n f a v o r a b le  in f lu e n c e s  is  c le a r ly  r e f le c te d  in  
t h e  r e t u r n s  o f  t h e  s t e a m  r o a d s .  I n  o u r  is s u e  o f  
M a rc h  2  1 9 1 2  w e  p u b l i s h e d  a n  e l a b o r a t e  c o m p i la t io n  
d e a lin g  w i th  t h e  r e v e n u e s ,  g ro s s  a n d  n e t ,  o f t h e  s t e a m  
r o a d s .  T h e  t a b le s  c o m p r i s e d  7 7 4  r o a d s  a n d  c o v e re d  
p r a c t i c a l ly  t h e  e n t i r e  r a i l r o a d  m ile a g e  o f  t h e  c o u n t r y .  
T h e  c o m p a r is o n  w i th  t h e  p r e c e d in g  y e a r  w a s  b e t t e r  
t h a n  m ig h t  h a v e  b e e n  e x p e c t e d ,  a n d  y e t  s h o w e d  a  lo ss  
o f $ 3 0 ,0 2 4 ,8 1 6  in  g ro s s  e a r n in g s ,  o r  1 .0 6 % , a n d  a
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falling off of 824,288,388 in net earnings, or 2.67%.
The figures for the electric railways which we bring 
together to-day are in sharp contrast with these 
results for the steam roads. In the case of the gross 
earnings these electric roads actually have a gain 
which in amount is almost equal to the loss in gross 
sustained by the steam roads. In other words, the 
electric railways added no less than $25,118,066 to 
their gross earnings for the year 1910, this being a gain 
of 6.44%. In like manner the electric railways added 
$10,477,785 to their net revenue, or 6.53%, whereas 
the steam roads lost, as we have seen, $24,288,388, or 
2.67%. It is to be remembered, too, that this follows 
an equally good showing for the preceding calendar 
year, the electric railways in 1910, according to our 
compilations, having gained $28,284,204 in gross, or 
8.28%, and $10,404,451 in net, or 7.39%. The steam 
roads in that year added no less than $239,011,258, or 
somewhat over 9%, to their gross revenues, but this 
large gain in gross yielded to them a gain in net of only 
$8,996,848, or barely 1 %—in amount actually less 
than the amount of the gain in net of the electric 
railways for the same year.

In seeking the causes for the more advantageous 
position held by the electric railways, it is of course 
obvious that local circumstances and local environment 
are all important in the business of the electric roads, 
whereas in the case of the steam roads general condi
tions are the governing factor. As remarked on 
previous occasions, the growth of the electric roads in 
any given period of twelve months may be slower, but, 
on the other hand, it is more persistent and the fluctua
tions arc less wide. In other words, there are not the 
sharp ups and downs so frequently met with in the 
case of the steam roads. The tendency appears to be 
all the time towards higher totals and the growth is 
generally sure and steady.

Our table in detail, showing the figures for all the 
separate roads included, is given at the end of this 
article. As in the case of preceding annual reviews, 
we have sought to procure returns for the last two 
calendar years from practically all the street and 
electric railways in the country. The success attend
ing our efforts can be judged from the tables them
selves. Manifestly, any compilation dealing with 
electric railways is made up in considerable part of 
street railways, since these latter are now practically 
all operated with electricity as motive power. And 
yet the tables include many other electric roads, for 
electric lines connecting various suburbs have become 
quite common, and there are also numerous electric 
interurban roads of large magnitude.

\\ e may repeat what we have said in previous yearly 
reviews, that the task of obtaining these figures for tfie 
twelve months of the calendar year is not altogether 
easy. Where companies furnish monthly returns it is 
of course not difficult to make up the figures. But the 
number of electric railways supplying monthly returns 
is still exceedingly meagre—notwithstanding that, with 
the increase of the capital invested in these properties, 
the policy of secrecy in their affairs which formerly 
prevailed so widely has in large measure given way 
to more enlightened methods. Another obstacle in 
obtaining statements for the calendar year is that the 
fiscal year of the companies in a great many cases does 
not correspond with the calendar year. State boards 
or commissions require returns of street railways in 
the case of a few only of the States, and where the 
requirement exists, the fiscal year is not as a rule iden
tical with the calendar year. In Massachusetts the

annual statements, formerly for the twelve months 
ending Sept. 30, are now made to cover the year ending 
June 30, and in the case of New York, Connecticut, 
Pennsylvania, Ohio, Maine, and a few of the minor 
New England States, the fiscal year likewise ends with 
June 30. Outside of the States mentioned very little 
of an official character concerning street and electric 
railways can be obtained from public documents.

In face of all the drawbacks, we are able to present, 
as will be seen, a very comprehensive body of returns. 
Altogether we have comparative figures of gross and 
net earnings for the calendar years 1911 and 1910 for 
239 roads or systems. Wre have spoken above of the 
growing magnitude of the totals. With the further 
increase in revenues which occurred in the late year, 
our total of gross is in excess of $400,000,000. The 
exact amount of the total for 1911 is $414,928,081, 
and this compares with $389,810,015, giving, as 
already stated, an increase of $25,118,006, or 6.44%. 
The total of the net is $170,850,331, which compares 
with $100,372,546 for the calendar year 1910, giving 
an increase of $10,477,785, or 6.53%.

It should be noted, too, that the favorable results 
for the electric railways as a whole also extend to 
most of the separate roads. Particularly is this 
true in the case of the comparisons of the gross. Only 
33 of the 239 roads have sustained a falling off in 
gross, and in most instances the falling off is very light, 
and to be explained by local circumstances or condi
tions. The losses in the net are more numerous, and 
yet apply to only 60 roads out of the 239 reporting. 
Special circumstances here also quite generally explain 
the falling off. For instance, the Cleveland Ry. is 
contending with 3-cent fares and is finding the experi
ment very costly. The Denver & Northwestern Ry. has 
suffered a loss in both gross and net, owing to the 
shutting down of the coal mines in Colorado. The 
Interborough Rapid Transit Co. of this city has been 
spending considerable amounts for improvements, and 
hence its net earnings are not quite equal to those 
of the previous year. Bankrupt roads, like the 
Central Park North '& East River in this city, being- 
operated by receivers, can hardly be expected to show 
good operating results.

Besides the roads which have furnished returns of 
both gross and net earnings, 18 other roads have 
favored us with comparative figures of gross alone. 
Adding these on, the number of roads is increased to 
257 and the total of the gross raised to $428,825,131 in 
1911 and $403,122,126 in 1910. The increase in this 
case is $25,703,005, or 6.37%.

R O A D S  R E P O R T I N G  CiRO SS O N L Y .

Roads. 1911. 1910. Increase. Decrease.

$ $ $G ro ss  e a rn in g s  r e p o r t e d  
b e lo w  (239  ro a d s )  . . . . . 4 1 4 .9 2 8 ,0 8 0  3 8 9 ,8 1 0 ,0 1 5 2 5 ,1 1 8 ,0 0 0

A m e r ic a n  R a i lw a y s  C o ____ 0 4 ,4 1 3 ,1 8 5 r tl ,1 7 7 ,9 7 2 2 3 5 ,2 1 3
A t l a n t i c  C ity  i t  S h o re  H R . 0 3 1 ,0 0 7 5 7 5 ,8 0 9 5 5 ,1 9 8
H u d a lo  S o u th e r n  l l y _______ 7 4 ,9 0 9 0 7 ,2 1 0 7 ,0 9 3
C e n tra l  111 P u b  S e r v  C o ___ 1 5 0 ,4 1 0 135 ,3 3 0 2 1,074
C in c in n a t i  T r a c t io n  C o . .  . 5 ,0 8 7 ,1 4 9 5 ,0 0 1 ,5 1 0 85^630
C ity  R y  ( D a y to n .  O h io ) ___ 0 5 2 ,1 2 5 0 3 3 ,5 0 5 18.5G0
G a in e sv il le  R y  & P o w e r  . 2 0 ,0 2 9 2 3 ,8 0 4 3 ,2 2 5
G e a ry  S t  P a r k  <?c O c e a n  R R 179,891 187 ,207 7 ,3 7 0
G r R a p  G r I l a v  & M u sk  R y 3 1 0 ,8 0 4 294 ,3 1 1 2 2 ,5 5 3
H u m b o ld t  T r a n s i t  C o ___ 8 0 ,8 1 1 8 3 |0 9 3 2 ,8 8 2
Io w a  & I ll in o is  R a i lw a y ___ 100 ,908 102^577 1 ,0 0 9L a  C ro sse  C i ty  R y  C o . . ._ 149,544

104 ,8 0 8
147^000

9 3 ,9 0 9
2 544

M o & K a n  I n t e r u r b a n  R y . 10 ,839
P ld la  & E a s to n  E le c  R R . 9 0 ,1 5 5 0 9 ,0 3 4 2 ,8 7 9S h r e v e p o r t  T r a c t io n  C o .  . .  
S p r in g ?  T r o y  & P I q u a  R y

190 ,0 0 0 1 0 0 ,0 0 0 3 0 ,0 0 0
111 ,951 107 ,201 4 ,7 5 0

W ilk e s -B a r r e  R a i lw a y s . 1 ,2 8 1 ,7 5 5
183 ,5 4 9

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

8 8 ,3 7 0
W is c o n s in  P u b l ic  S e r v  C o . 15 ,087

T o ta l  (2 5 7  ro a d s )  . . 4 2 8 .8 2 5 .1 3 1  4 0 3 .1 2 2 ,1 2 0 2 5 ,7 1 7 ,8 1 1 1 4 ,8 0 0Y et in c r e a s e  (0 .3 7 % ) _________ 1 2 5 ,7 0 3 ,0 0 5

a T h e s e  llg u re s  a r e  fo r  c o m p a n ie s  c o n tr o l le d .

\\ hile the 18 roads in the foregoing have furnished 
only exhibits of the gross, it seems safe enough in their 
case to arrive at an approximation of the net by taking
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expenses for the two years at the same ratios to gross 
earnings as are found in the case of the roads which 
have furnished reports of both gross and net—roughly, 
59%. We make the computation, of course, only in 
the case of the total of the whole 18 roads. Obviously, 
it would not be safe to apply such an arbitrary rule as 
regards any one particular road. Adopting that 
method, we are able to combine the two classes of 
roads and get complete results as to both gross and 
net, as is done in the following:
C a le n d a r -----------

Year—  1911.
-Gross- -N et-

1!) 10. Increase. 1911. 1910. Increase.

239 rds . 0 1 ,9 2 8 ,0 8 1  38 ).8 1 0 ,0 1 5  2 5 ,U 8 ,0 6 8  1 70,850.331 160,372,546 1 0 ,477,785 
l S r i lK .  13,897,030 13,312,111 584,939 *o, 697,790 *5,457,905 239 ,82o

257 rtls 428,825,131 403,122,123 25,703.005 176,548,121 105,830,511 10,717,610 
♦F or these roads th e  n e t Is m erely  a n  ap p ro x im atio n , no figures h av in g  been fur

n ished  b y  th e  com panies.

It will thus be seen that the aggregate of the net on
the foregoing basis for the whole 257 roads reaches 
$176,548,121 in 1911, against $165,830,511 in 1910, 
giving an increase of $10,717,610, or 6.46%.

The totals given all relate, as already stated, to 
roads which have favored us with statements for the 
calendar year, or whose figures we have been able to 
make up for that period of twelve months. In order 
to carry the investigation a step further, we have 
thought it best, as in previous years, to furnish an in
dication of what the totals would amount to if we 
took into account the roads whose figures are available 
for other periods, and particularly for the fiscal year 
ending June 30. In the summary we now furnish we 
start with the total of gross and net for the calendar 
years 1911 and 1910, as given above, and then add the 
earnings of all the roads for which we have returns for 
the twelve months ending June 30. The two combined
make a very comprehensive aggregate, as follows:

--------------Gross----------------------------------Net------
1911.

S
F o r cal. year as  above (257 r d s . ) .428,825,131 
F o r  years end . Ju n e  30 (41 r d s . ) .  26,921,175

1910. 1911.
S S

403,122,126 176,548,121 
25,509,133 9 ,453,318

1910.
•S

165,830,511
9,697,031

G ran d  to ta l (298 ro a d s ) ............455,746,306 428,631,259 183,001,439 175,527,542
Increase  ................... ..................  (6 .33% ) §27,115,047 (5 .96% ) §10,473,897

The total of the gross earnings (comprising 298 
roads) for 1911 is $455,746,306 and for 1910 $428,-
631,259, an increase of $27,115,017;- and aggregate 
net earnings are $186,001,439, against $175,527,542, 
an increase of $10,473,897. In ratio, the gains on 
this basis are 6.33% in gross and 5.96% in net.

To guard against misleading the reader, we wish to 
reiterate what we have said in previous annual reviews 
of the earnings of these electric railways, namely that 
this is not an attempt to indicate the aggregate of the 
gross and net earnings of all the street and electric 
railway undertakings in the United States. It is 
simply making use of all the figures that have been 
placed at our disposal, or which arc available. Large 
though the totals in our final summary are, they fall 
considerably short of recording the entire earnings of 
electric railways in the United States. The minor 
roads not represented would not swell the amount to 
any great extent, but it happens that some large com
panies are also missing because no data concerning 
their income could be obtained. Among these may be 
mentioned the United Railways of Baltimore, the 
Ohio Electric Ry., the Buffalo & Lake Erie, the 
Conestoga Traction Co., the Oakland Traction, the 
Pacific Electric Ry. of California, the Los Angeles 
Railway Corporation, the San Francisco Oakland & 
San Jose, the Fort Wayne & Northern Indiana Trac
tion, the Western Railways & Light Co., the Metro
politan West Side Elevated (Chicago) and the South
Side Elevated (Chicago).

Of course many of the electric railways furnish 
electricity for lighting and power purposes, besides

being engaged in railway business, and the earnings 
from that source form part of their total income. A 
conspicuous case is the Philadelphia Company of Pitts
burgh, where besides the earnings of all the railways in 
Pittsburgh the income from the gas and electric-lighting 
properties is also included. On the other hand, in a 
number of cases the earnings from lighting and other 
sources have been separated from the street railway 
income, and the latter alone is included in our table. 
This is true, for instance, of the Public Service Cor
poration of New Jersey, where we take simply the 
results from the operation of the railway properties; it 
is also true of the Utah Light & Railway Co., the 
Easton Consolidated Electric Co., the Union Railway, 
Gas & Electric and the Kansas City Railway & 
Light Co.

We have been making up these annual compilations 
continuously for seven years now, and to show how 
constant and uninterrupted the increase has been from 
year to year, and how the totals have been growing in 
magnitude, we furnish the following summary of the 
comparative totals of gross and net for each of the 
years back to 1905.

G R O S S  E A R N I N G S .
Current P revious P er

Period. — Y ea r. Year. In crea se . Cent.
1905 c o m p a re d w ith 1 9 0 4 . .3 0 6 ,0 6 7 ,1 4 5 2 8 1 ,6 0 8 ,9 3 6 2 4 ,4 5 8 ,2 0 9 8 .6 8
1906 “ “ 1 9 0 5 . .3 0 0 ,5 6 7 ,4 5 3 2 6 9 ,5 9 5 ,5 5 1 3 0 .9 7 1 .9 0 2 1 1 .4 9
1907 “ 1 9 0 6 .-3 0 6 ,2 6 6 ,3 1 5 2 8 0 ,1 3 9 ,0 4 4 2 6 ,1 2 7 ,2 7 1 9 .3 3
1908 “ “ 1 9 0 7 . .3 5 1 ,4 0 2 ,1 6 4 3 4 8 ,1 3 7 ,2 4 0 3 ,2 6 4 ,9 2 4 0 .9 4
1909 " 1 9 0 8 .-3 7 4 ,3 0 5 ,0 2 7 3 4 5 ,0 0 6 ,3 7 0 2 9 ,2 9 8 ,6 5 7 7 .4 9
1910 “ “ 1 9 0 9 .-4 3 5 ,4 6 1 ,2 3 2 4 0 5 ,0 1 0 ,0 4 5 3 0 ,4 5 1 ,1 8 7 7 .5 1
1911 “ “ 1 9 1 0 .-4 5 5 ,7 4 6 ,3 0 6 4 2 8 ,6 3 1 ,2 5 9 2 7 ,1 1 5 ,0 4 7 6 .3 3

N E T  E A R N I N G S .
Current P revious P er

Period— Y ear. Y ea r . Increase . C e n t
1905 c o m p a r e d  w i th 1 9 0 4 .-1 3 0 ,8 8 4 ,9 2 3 1 1 8 ,2 2 1 ,7 4 1 1 2 ,6 6 3 ,1 8 2 10 .7 1
1906  “ “ 1 9 0 5 .-1 2 6 ,5 8 0 ,1 9 5 1 1 4 ,0 2 4 ,0 7 6 1 2 ,5 5 6 ,1 1 9 11 .01
1907  “ 1 9 0 6 .-1 2 6 .0 0 2 ,3 0 4 1 2 1 ,0 5 0 ,7 0 3 4 ,9 5 1 ,6 0 1 4 .0 9
1908 " 1 9 ) 7 .- 1 4 2 ,2 6 2 ,4 1 7 1 4 1 ,1 4 4 ,2 1 3 1 ,1 1 8 ,2 0 4 0 .7 9
1 9 )9  “ 1 9 0 8 .-1 6 0 .3 9 4 ,7 6 5 1 4 0 ,6 1 7 ,9 0 6 1 9 ,7 4 6 ,8 5 9 1 4 .0 3
1910 “ 1 9 0 9 .-1 7 8 ,0 3 7 ,3 7 9 1 6 7 ,1 0 0 ,3 5 1 1 0 ,9 3 7 ,0 2 8 6 .5 4
1911 “ 1 9 1 0 .-1 8 0 ,0 3 1 ,4 3 9 1 7 5 ,5 2 7 ,5 4 2 1 0 ,4 7 3 ,8 9 7 5 .9 6

It will be observed that while in the first year our 
final total showed an aggregate of gross of only 
$306,067,145 for 1911, our aggregate reaches $455,
746,306. The net now is $186,001,439, whereas in 
1905*it was $130,884,923. Of course to some extent 
our exhibit is more comprehensive now. In the main, 
however, the increase is due to the growth of traffic 
and revenues in the interval. It will be noted that 
each and every one of the seven years shows some in
crease in both gross and net earnings, that even 1908— 
the year following the panic—proved no exception, 
though the increase then was relatively small, and that 
the total of the gain in gross for the whole seven years, 
taking the aggregate of the increase for the separate 
years, amounts to no less than $171,637,197. In 1908 
we found that in the smaller localities, where the 
activities of the population are bound up in some one 
branch or division of trade, there were instances where 
the throwing into idleness of the greater part of this 
population had served to restrict travel over street 
and electric railways and diminished their earnings, 
and in a very few minor instances there had been an 
approach to almost utter collapse. On the other hand, 
in most of the larger cities, where population is dense, 
and where there is much accumulated wealth, and 
where trade activity is not exclusively dependent upon 
a single industry or a single group of industries, electric 
railway earnings had held up remarkably well. The 
same rule still holds good.

The following is the detailed statement already 
referred to for the last two calendar years, which shows 
separately the comparative figures for each road con
tributing returns of gross and net for the last two 
calendar years:
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E L E C T R I C  R A IL W A Y  G R O S S  A N D  N E T  E A R N I N G S  F O R  C A L E N D A R  Y E A R .

R O A D S .

A lb a n y  S o u th e r n  R a i lr o a d  C o . a ____________________________
A n n i s to n  E le c t r ic  & G a s  C o . a ______________________________
A r k a n s a s  V a lle y  R a i lw a y ,  L ig h t  & P o w e r  C o ____________
A s h e v i l le  E le c t r ic  C o .  _ .  _
A s h t a b u la  R a p id  T r a n s i t  C o  b .............................................. ..........
A th e n s  R a i lw a y  & E l e c t r ic  C o . ...................... ....................... ..........
A t l a n t i c  C o a s t  E l e c t r ic  R a i lw a y ____________________________
A t l a n t i c  S h o re  R a i lw a y  ( S a n fo r d ,  M c . ) . b ________________
A u b u r n  & N o r th e r n  E le c t r ic  R y . b ________________________
A u b u r n  & S y r a c u s e  E le c t r ic  R a l l r o a d .b _________________
A u g u s ta -A lk e n  R a i lw a y  & E le c t r ic  C o r p o r a t i o n s _______
A u r o r a  E lg in  & C h ic a g o  R a l l r o a d .b ______________________
B a n g o r  R a i lw a y  & E le c t r ic  C o . a __________________________
B a r re  & M o n tp e l ie r  T r a c t i o n  & P o w e r  C o _________________
B a r t le s v il le  I n t e r u r b a n  R a i lw a y  C o . b ________________ _____
B a to n  R o u g e  E le c t r ic  C o . b _________________________________
B e n to n  H a r b o r - S t .  J o e  R a i lw a y  & L ig h t  C o . b _________
B in g h a m to n  R a i l w a y .b _____________________________________
B ir m in g h a m  R a i lw a y ,  L ig h t  & P o w e r  C o . a _____________
B lu e  H il l  S t r e e t  R a l l w a y .b _________________________________
B o s to n  E le v a t e d  R a l l w a y .b ________________________________
B r is to l  & P la ln v l l l e  T r a m w a y  C o . b ______________________
B r o c k to n  & P l y m o u t h  S t r e e t  R a l l w a y .b _________________
B ro o k ly n  R a p id  T r a n s i t —

B r o o k ly n  H e ig h ts  R a i l r o a d  C o . b ________________________
B r o o k ly n  Q u e e n s  C o u n ty  & S u b u r b a n  R a l l r o a d .b ____
B r o o k ly n  U n io n  E l e v a t e d  R a l l r o a d .b __________________
C o n e y  I s l a n d  & G r a v e s e n d  R a l l w a y .b _________________
N a s s a u  E le c t r ic  R a i l r o a d  C o . b __________________________
S e a  B e a c h  R a i lw a y  C o . b _________________________________
S o u th  B r o o k ly n  R a i lw a y  C o . b __________________________

B u c k s  C o u n ty  E le c t r ic  R a l l w a y .b _________________________
B u r l in g to n  C o u n ty  T r a n s i t  C o _____________________________
B u r l in g to n  (V t .)  T r a c t i o n  C o . b ____________________________
C a lu m e t  & S o u th  C h ic a g o  R a i lw a y ________________________
C a p i ta l  T r a c t io n  C o . ( W a s h in g to n )  . b _____________________
C a rb o n  T r a n s i t  C o . b _________________________________________
C a r o lin a  P o w e r  & L l g h t . a __________________________________
C e d a r  R a p ld s - I o w a  C i ty  R a i lw a y  & L ig h t  C o . a ---------------
C e d a r  R a p id s  & M a r lo n  C i ty  R a l l w a y .b ---------------------------
C e n t r a l  C a l ifo rn ia  T r a c t io n  C o . b ____________________________
C e n t r a l  P e n n s y lv a n ia  T r a c t io n  C o _________________________
C h a m b e r s b u r g  & G e t ty s b u r g  E le c t r ic  R a l l w a y .b ________
C h a t ta n o o g a  R a i lw a y  & L ig h t  C o . a ______________________
C h ic a g o  C i ty  R a i lw a y  C o ____________________________________
C h ic a g o  & M ilw a u k e e  E le o tr lc  R a l l r o a d .b ________________
C h ic a g o  R a i lw a y s  C o . a ______________________________________
C h ic a g o  S o u th  B e n d  & N o r th e r n  I n d i a n a  R a l l r o a d .b ____
C h ip p e w a  V a lle y  R a i lw a y ,  L ig h t  & P o w e r  C o . a _________
C in c in n a t i  G e o rg e to w n  & P o r t s m o u th  R a i l r o a d ......................
C in c in n a t i  L a w r e n c e b u rg  & A u r o r a  E le c t r ic  S t r e e t  R R . b
C le v e la n d  & E a s te r n  T r a c t io n  C o _____ ____________________
C le v e la n d  P a ln e s v l l ld  & A s h ta b u la  R a l l r o a d .b ___________
C le v e la n d  P a ln e s v l l l c  & E a s t e r n  R a i l r o a d .b _____________
C le v e la n d  R a i lw a y  C o . b _____________________________________
C le v e la n d  S o u th w e s te r n  & C o lu m b u s  R a l l w a y .b _________
C le v e la n d  Y o u n g s to w n  & E a s te r n  R a i lw a y  C o ____________
C lin to n  S t r e e t  R a i lw a y ______________________________________
C o lu m b ia  R a i lw a y ,  G a s  & E le c t r ic  C o . a _________________
C o lu m b u s  (G a .)  E l e c t r ic  C o . b ______________________________
C o lu m b u s  (O h io ) R a i lw a y  & L ig h t  C o ____________________
C o n c o rd  M a y n a r d  & H u d s o n  S t r e e t  R y . b ________________
C o n e y  I s l a n d  & B r o o k ly n  R a l l r o a d . a _____________________
C o rn in g  & P a i n t e d  P o s t  S t r e e t  R a l l w a y .b _______________
D a l la s  E le c t r ic  C o r p o r a t i o n .b ______________________________
D a y to n  & T r o y  E le o tr lc  R a l l w a y .b ________________________
D e n v e r  & N o r th w e s te r n  R y .a n d  c o n tr o l le d  c o m p a n l e s .b
D e s  M o in e s  C i ty  R a i lw a y  C o . a _____________________________
D e t r o i t  U n i t e d  R a i lw a y  C o . b ______________________________
D u  B o ls  E le c t r ic  & T r a c t io n  C o ____________________________
D u lu th - S u p e r io r  T r a c t i o n . b _________________________________
E a s t e r n  P e n n s y lv a n ia  R a i lw a y s  C o . a --------------------------------
E a s t e r n  W is c o n s in  R a i lw a y  & L l g h t . a -------------------------------
E a s to n  C o n s o l id a te d  E le c t r ic  C o . a . . ----------------------------------
E a s t  S t  L o u is  & S u b u r b a n  C o . a ---------------------------------------
E lm i r a  W a te r ,  L ig h t  & R a l l r o a d . a . - ---------- ----------------------
E l  P a s o  E le c t r ic  C o . b ________ _______ _______________________
E r ic  T r a c t io n  C o _____________________________________________
E v a n s v i l l e  R a i lw a y s  C o _____________________________________
E v a n s v i l l e  S u b u r b a n  & N e w b u rg h  R a l l w a y .b ___________
F a i r m o n t  & C la rk s b u r g  T r a c t i o n . b ________________________
F a i r m o n t  P a r k  T r a n s p o r t a t i o n  C o _________________________
F a r g o  & M o o re h e a d  S t r e e t  R a i lw a y ______________________
F o r t  S m ith  L ig h t  & T r a c t io n  C o . a ________________________
G a lv c s to n - H o u s to n  E le c t r ic  C o . b __________________________
G e o rg ia  R a i lw a y  & B le c tr lc  C o . . __________________________
G r a n d  R a p id s  R a i lw a y  C o . a _______________________________
G r o to n  & S to n ln g to n  S t r e e t  R a i lw a y  C o . b ----------------------
H e le n a  L ig h t  & R a i lw a y  C o . a _____________________________
H o u g h to n  C o u n ty  ' f r a c t i o n . b ______________________________
H u d s o n  V a lle y  R a i lw a y  C o . b ______________________________
I l l in o i s  T r a c t io n  C o . b _______________________________________
I n d ia n a p o l i s  C o lu m b u s  & S o u th e r n  T r a c t i o n  C o . a _____
I n d ia n a p o l i s  & L o u is v il le  T r a c t io n  C o _____________________
I n d i a n a  U n io n  T r a c t io n  C o . b ______________________________
I n tc r b o r o  R a p i d  T r a n s i t  C o . (N e w  Y o r k ) _ b _____________
I n t e r u r b a n  R a i lw a y  C o . (D e s  M o in e s ) .a _________________
J a c k s o n  R a i lw a y  & L ig h t  C o _________ ____________________
J a c k s o n v i l l e  T r a c t i o n  C o . b l _______________________________
J e r s e y  C e n t r a l  T r a c t i o n  C o _____ ___________________________
J o p l in  & P i t t s b u r g h  R a i lw a y  C o . b ________________________
K a n s a s  C i ty  R a i lw a y  & L ig h t  C o . b ______________________
K in g s to n  C o n s o l id a te d  R a l l r o a d .b _________________________
K n o x v i l le  R a i lw a y  & L ig h t  C o . a ............— ...............................
K o k o m o  M a rlo n  & W e s te rn  T r a c t i o n  C o . b ----------------------
L a k e  S h o re  E le c t r ic  R a i lw a y  . a ____________________________
L e h ig h  V a l le y  T r a n s i t  C o . a _________________________________
L e w ls b u rg  M ilto n  & W a ts o n to w n  P a s s e n g e r  R a i lw a y —
L e w is to w n  & R e c d s v ll le  E le c t r ic  R a l l w a y . b - .........................
L e x in g to n  & B o s to n  S t r e e t  R a l l w a y .b ____________________
L in c o ln  T r a c t io n  C o . b ______________________________________
L i t t l e  R o c k  R a i lw a y  & E le c t r ic  C o ________________________
L o n g  I s l a n d  E le c t r ic  R a i l w a y . a ____________________________
L o r a in  S t r e e t  R a i l r o a d  C o . a ________________________________
L o u is v il le  R a i lw a y  C o . b _____ _______________________________
M a r q u e t te  C o u n ty  G a s  & E le c t r ic  C o . b ____________________
M a ry la n d  E le c t r ic  R a i l w a y s . b _____________________________
M a s s a c h u s e tt s  E l e c t r ic  C o m p a n le s .b ______________________
M e m p h is  S t r e e t  R a i l w a y . a __________________________________
M ic h ig a n  U n i te d  R a i lw a y s ,  b ________________________________
M id d le s e x  & B o s to n  S t r e e t  R a l l w a y .b _____________________
M illv i l le  T r a c t io n  C o  ____________
M ilw a u k e e  E le c t r ic  R a i lw a y  & L ig h t  C o . b ................................
M ilw a u k e e  L ig h t ,  H e a t  & T r a c t io n  C o . b _________ _________
M ilw a u k e e  N o r th e r n  R a i lw a y  b .  __________
M o b ile  L ig h t  & R a i l r o a d  C o b .  _____
M o n m o u th  C o u n ty  E le c t r ic  C o . b ____  .  . .
M o n tg o m e ry  L ig h t  & T r a c t io n  C o . b ................. ............-
M o rr is  C o u n ty  ( T ra c t io n  C o . b - - ........................................................
N a s h v i l le  R a i lw a y  & L ig h t  C o . a __________________________
N e w  B e d fo rd  & O n s e t  S t r e e t  R a i lw a y  C o . b _______________
N e w  O r le a n s  R a i lw a y  & L ig h t  C o . a ______________________
N e w  Y o rk  C i ty  I n te r b o r o u g h  R y . a ________________________
N e w  Y o rk  & L o n g  I s l a n d  T r a c t io n  C o . a _________________
N e w  Y o rk  & Q u e e n s  C o u n ty  R a i l w a y . a _________________
N e w  Y o rk  R a i lw a y  i . a ______________________________________

O ld  M e tr o p o l i t a n  L in e s —
C e n t r a l  P a r k  N o r th  & " E a s t  R i v e t . a _________________
S e c o n d  A v e n u e . a ____ T_______________________ - _________

G R O S S .

191 1 .

492 ,32

1 9 1 0 . Increase. Decrease. 1 9 1 1 .

$ 8 $ s
0 4 5 8 ,05( 11,641 1 0 6 ,6 0 5
8 133 .59! 2 1 ,6 5 5 50 .8 6 1
8 9 9 3 .6 8 7 58 ,91  1 4 7 3 ,8 5 3
0 3 0 9 ,5 5 ! 2 6 ,2 1 7 1 0 8 ,0 3 6
7 7 3 ,3 0 6 4 ,4 1 1 2 4 ,8 6 0
7 1 7 0 ,80( 2 1 ,7 7 f 1 1 0 ,5 4 7
5 4 0 2 ,4 9 5 20.26C 2 0 0 ,7 4 1
1 3 4 9 ,3 6 0 7 ,2 2 9 75 ,8 5 1
5 49 ,371 1 ,982 1 9 ,3 1 8
5 4 1 2 ,94f 1 7 ,9 6 7 1 5 0 ,8 4 4
8 5 4 3 ,7 0 7 4 1 ,8 6 1 2 7 8 ,6 0 5
2 1 ,6 7 3 ,2 2 0 1 1 0 ,9 3 6 7 6 3 ,8 1 9
4 5 6 5 ,63f 3 0 ,4 7 6 3 1 7 ,2 4 9
1 5 4 ,8 1 ! 4 ,2 9 8 13 ,8 0 0
4 5 3 ,7 5 6 2 1 ,4 9 8 3 7 ,6 3 3
3 110 ,174 9 ,3 0 2 4 7 ,1 9 5
) 2 7 5 ,7 4 1 5 4 ,6 5 8 1 3 6 ,1 0 0
t 3 5 9 ,8 0 5 2 6 ,8 2 8 175 ,854
5 2 ,6 8 1,96C 1 3 7 ,6 2 5 1 ,1 2 0 ,7 1 9
1 8 9 ,7 0 2 5 ,5 8 2 3 6 ,8 2 0
1 1 5 ,6 7 4 ,8 1 1 7 2 9 ,4 8 3 6 ,0 0 0 ,0 9 0
1 2 2 1 ,1 4 3 5 ,3 3 5 7 3 ,0 6 5
1 1 1 9 ,6 2 6 4 25 3 4 ,1 3 8

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

2 5 7 ,4 2 6
4 ,5 5 5

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

1 4 ,2 8 3 ,1 4 7 3 3 8 ,2 7 1 1 ,4 3 5 ,7 2 1
1 151 ,661 2 6 ,0 4 2 7 1 ,5 9 6
) 4 0 3 ,6 2 8 24 ,131 1 2 8 ,3 8 0
l 6 7 ,3 2 5 6 ,3 9 0 2 3 ,3 9 7
i 5 9 ,3 1 7 4,791 6 ,5 0 7
5 1 0 9 ,0 8 8 1,737 4 0 ,6 0 2

i9 8 5 ,4 7 7 4 5 ,4 3 8 # 3 0 9 ,2 0 0
) 2 ,2 2 6 ,1 5 0 3 0 ,4 9 0 1 ,1 2 9 ,1 5 5
) 4 8 ,9 7 3 3 ,5 8 7 14 ,848

3 2 1 ,9 8 4 51 ,7 1 4 130 ,182
. 4 0 0 ,1 2 5 4 7 ,3 8 6 190 ,320

2 2 8 ,9 4 7 2 0 ,4 6 8 7 9 ,2 7 6
i 1 6 8 ,3 1 5 123 ,961 9 7 ,7 8 5
1 8 3 1 ,1 6 9 3 7 ,2 6 4 (ft)
! 4 3 ,0 5 7 804 3 ,0 9 5

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

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

7 8 8 ,2 5 1 7 ,7 6 4 3 5 1 ,4 9 3
2 0 8 ,9 9 7 1 0 7 ,5 2 4 175 ,1 9 8
174,011 1 1 ,4 3 0 3 4 ,1 9 0

i 133 ,9 6 2 5 ,0 7 7 60 037
, 178 ,0 1 9 1 4 ,8 5 4 5 6 ,1 5 0

1 3 6 ,2 7 3 5 ,0 4 0 3 7 ,6 7 0
3 5 5 ,4 6 9 10 ,6 7 4 1 7 6 ,9 4 8

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

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

2 ,3 9 6 .0 2 8 428 ,4 0 1 1 ,3 2 1 ,4 3 2
6 1 ,1 7 7 6,581 2 6 ,1 3 7

1 ,4 9 6 ,3 8 6 8 7 ,1 1 3 3 4 8 ,9 6 4
5 5 ,9 2 4 3 ,0 5 8 18 ,7 9 2

1 ,4 6 9 ,3 1 8 1 6 2 ,9 7 3 6 1 4 ,3 4 7
2 6 9 ,8 9 3 359 1 0 4 ,0 5 7

3 ,5 9 5 ,1 5 8 1 7 3 ,3 0 4 (11 ,687,153
1 ,0 8 2 ,7 2 7 5 1 ,1 9 0 3 0 6 ,8 8 4
9 ,3 4 5 ,2 1 9 9 0 7 ,9 1 5 3 ,0 7 3 ,0 9 2

7 5 ,4 3 3 5.361 3 0 ,6 3 4
1 ,0 9 1 ,5 8 2 4 3 ,7 1 8 5 2 7 ,1 6 4

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

C381,492 2 0 ,2 4 4 C87.479
2 ,3 6 4 ,1 4 2 8 4 ,9 9 5 1 ,0 0 8 ,7 9 6

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

9 1 ,6 7 0 1 0 ,7 2 3 3 2 ,4  69
f>178,280 3 1 ,8 7 2 J/9 8 .5 6 5

1 1 7 ,6 2 8 1 ,8 9 0 4 0 ,7 5 2
6 1 1 ,6 4 3 130 ,6 5 1 4 7 7 ,0 7 3

e l4 8 ,5 5 6 578 * 7 0 ,4 9 1
9 5 ,4 4 9 4 ,1 5 4 2 8 ,6 9 4

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

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

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

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

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

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

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

1 ,0 0 9 ,6 3 9  
(71 ,341,718 

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

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

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

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

7 0 9 ,7 6 8
3 8 ,9 8 7

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

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

m 2 9 4 ,8 2 4
2 1 4 ,7 8 9

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

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

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

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

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

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

6 ,1 0 6 ,2 5 0
4 1 8 ,2 8 7
123 ,8 9 4

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

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

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

7/16,060,666
1 5 7 ,8 4 0
7 1 6 ,1 1 0
2 6 1 ,4 8 5
9 5 2 ,0 4 4

(71 ,209,677
3 3 ,1 4 6

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

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

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

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

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

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

9 9 ,3 4 7
7/1262,506

163 ,3 6 2
1 ,8 3 2 ,4 6 4

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

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

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

4 3 5 ,2 6 6
8 4 5 ,0 6 2

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

3 6 ,8 1 5
6 ,4 6 2

2 2 ,9 5 0

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

9 8 2 ,0 5 7
641

9 ,0 3 9

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

169 ,9 1 1
2 ,5 5 6

1 5 ,0 0 0
5 7 ,5 9 5

132 ,041
8 ,6 2 7

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

1 ,7 0 9

8 7 ,5 1 7
1,423

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

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

3 ,5 4 5
3 4 4 ,3 0 0

6 4 ,4 5 5
2 3 ,5 0 5

8 ,7 0 4
4 ,1 6 6

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

1 3 1 ,3 2 0
3 ,2 8 7

2 8 1 ,6 7 6
8 0 ,8 4 3
18 ,491

1 3 1 ,8 4 0
3 2 6 ,4 8 4

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

1 0 ,5 1 1 
3 7 ,2 2 0

6 8 ,8 3 0

8 ,5 3 3

6 ,5 0 6

4 ,0 3 7

2 ,1 2 2

2 3 6 ,5 5 8
6 3 4 ,0 4 6

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

4 9 ,0 0 0
1 2 5 .2 7 5  
144 .2 2 1  
2 2 6 ,2 4 3

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

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

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

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

m 2 ,8 5 1 ,4 4 6  
8 7 ,8 2 4  

3 5 2 ,9 6 3  
1 5 6 ,6 5 5  
4 5 7 ,1 0 9  07 4 9 ,2 6 0  

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

2 2 0 ,2 3 2  
4 1 7 ,6 7 1  

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

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

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

d e f  .7 ,3 5 8  
2 ,4 4 4 ,6 5 0  

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

3 2 ,1 7 4  
m l  1 0 ,4 8 5  

4 7 ,3 8 9  
8 3 8 ,4 4 9  

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

4 4 ,0 1 7  
1 0 8 ,1 7 4  

943 
3 ,6 2 2 ,0 2 1

d e f .8 ,9 6 9  
1 8 1 ,5 9 4

1 2 4 ,4 8 2
4 5 ,2 6 2

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

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

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

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

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

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

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

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

2 ,9 7 2 ,3 9 2  
4 9 4 ,1 6 3  

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

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

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

4 ,7 8 1
3 2 ,2 7 1

# 2 0 5 ,6 4 3
1 ,1 2 4 ,1 6 1

12 ,5 7 2
1 2 4 ,4 3 5
1 5 3 ,2 2 2

7 4 ,4 1 0
4 8 ,7 0 9

(ft)
117

3 6 3 ,6 2 5
# 3 ,0 3 1 ,6 3 3

2 4 9 ,9 9 0
4 ,0 9 5 ,8 5 5

3 4 6 ,8 3 6
112 .1 7 2  

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

1 8 0 ,3 0 0
1 .6 4 4 .6 3 6  

4 3 4 ,1 8 8
2 6 ,1 1 8  
6 8 ,2 0 0  

2 5 7 ,9 7 8  
2 6 4 ,7 5 6  
777 ,80S  

2 3 ,5 1 7  
3 9 4 ,2 7 9  

17 ,302
5 1 8 .1 7 3
1 1 0 .6 1 5  

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

3 ,3 6 4 ,1 5 4
3 5 ,3 3 1

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

9 6 ,5 9 2
C96.661

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

2 6 ,0 2 4
p 7 7 ,0 5 1

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

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

2 ,1 3 2 ,4 4 2
5 1 2 ,9 3 2

4 9 ,5 2 2
1 1 6 .9 4  
14 5 ,881 
1 8 4 ,7 3 8

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

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

17 ,7  8 0 ,6 3 0  
8 6 ,2 2 1  
3 1 ,8 3 4  

2 6 4 ,8 4 3  
9 2 ,1 1 1  

1 9 2 ,3 7 7  
m 2 ,3  12,731

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

(7647,333
15 ,871
4 2 ,1 6 8
3 1 ,4 4 0

2 0 0 ,1 3 1
3 7 9 ,7 7 4

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

1 ,2 5 0 ,7 7 0
3 6 .0 4 8  
16 ,6 4 8

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

3 3 ,7 7 5
2 ,1 9 9 ,2 7 1

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

3 1 ,8 5 0
7/196,042

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

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

2 7 ,9 7 5
112 .9 7 1  

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

4 8 .7 6 6
6 8 ,1 0 1

Increase.

5 ,5 9 0
2 5 .5 3 0
2 9 ,5 5 5

8*487
2 ,7 9 3

1 ,6 2 8
7 ,9 5 2

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

“  i  3_, l  12 
6 ,4 7 7  

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

” 4 " ,Io i
1 ,1 9 9 ,4 5 5

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

2 2 7 ,2 1 0
1 0 ,6 5 0

6 .7 1 2
10 ,3 9 4

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

1 3 ,6 4 7
4 ,9 9 4
2 ,2 7 6

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

4 ,8 6 6
4 8 ,9 8 6

2 ,9 7 8
2 6 ,0 9 0

1 8 1 ,8 1 0
8 0 ,9 0 8

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

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

13,911

5 3 ,2 5 3
4 ,3 8 8

14 ,221
851

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

1 ,4 9 0
9 6 ,1 7 4

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

1 ,303  
3 9 ,6 5 7  

7 ,8 1 9  
1 2 ,4 5 8

3 3 ,8 0 0
5 ,5 4 5

2 0 ,9 1 4
1,454

8 0 ,8 1 9
9 ,1 4 7

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

8 ,3 3 3

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

15 ,4 5 2
9 ,2 0 9

4 ,1 7 6
5 ,0 0 4

2 2 ,0 6 5
2 6 ,2 5 2

538,71!:
0 ,0 3 0

8 ,5 5 5
8 ,8 0 4

1 0 1 ,9 2 7

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

1 ,6 0 2
3 7 ,0 0 3

3 ,2 0 8

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

7 ,0 6 9

2 4 5 ,3 7 9
5 3 ,4 6 8
15 ,851
3 8 ,1 3 2

324
1 4 ,4 4 3
10 ,341
3 6 ,0 1 1

1 6 3 ,1 4 8
16 ,0 4 2

4 8 0 ,1 9 5  

1 1 3 ,4 0 3

Decrease.

S
1 7 ,8 7 7

1 ,9 0 4

8 ,3 0 1

4 ,4 8 2

143

7 ,3 2 7
8 2 6

5 ,4 8 7
3 ,3 5 2

1 1 7 ,3 9 7

5 ,7 7 2

4 5 ,3 1 5

6 ,5 5 8
4 8 ,7 5 4

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

5 ,9 6 0

3 ,8 1 7
522

1 ,6 6 0

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

6 ,4 7 2

1 2 ,0 9 1

1 ,3 1 7
2 4 ,9 7 0

98 7

6 ,1 4 4

251

752 

4 1 ,1 3 3

150

4 ,7 9 7
5 4 ,5 4 7

5 7 ,7 3 5
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H O A D S .
G R O S S .

N e w  Y o r k  S t a t e  R a i l w a y s . b ---------------------- -- —  ---------------
N o r t h a m p t o n - E a s t o n  & W a s h in g to n  T r a c t i o n  C o . a -------
N o r th  C a r o lin a  P u b l ic  S e rv ic e  C o . a ---------------------------------
N o r t h e r n  O h io  T r a c t io n  & L ig h t  C o . a ---------------------------------
N o r th e r n  T e x a s  E le c t r ic  C o . b ---------------------------------------------
O c e a n  E le c t r ic  _____________________________________________
O k la h o m a  R a i lw a y  C o ---------------- . - -------------- ------------------------
O m a h a  & C o u n c il  HlulTs S t r e e t  R a l lw a y - b ............................-
O re g o n  E le c t r ic  R a i l w a y .b ................................- --------- ------------
O ts e g o  & H e r k im e r  R a i l r o a d  C o . b ------------------------------------
O t tu m w a  R a i lw a y  & L ig h t  C o . a --------------------------------------
O w e n s b o ro  C i ty  R a i l r o a d  C o . . . ----------------------------------------
P a d u c a h  T r a c t i o n  & L ig h t  C o . b -------- - -----------------------------
P a s c a g o u la  S t r e e t  R a i lw a y  & P o w e r  C o ----------------------------
P e n n s y lv a n ia  & O h io  R a i lw a y  C o . b --------------------------------
P e n s a c o la  E le c t r ic  C o . b - - - -  —  ----------------------------------------
P e o p le ’s  T r a c t io n  C o (G a le s b u rg )  - a ----------------------------------
P e t a l u m a  & S a n t a  R o s a  R a i lw a y  - r - j  7 ,n rn n r /it1 n n s)a  P h i la d e lp h ia  C o m p a n y  ( In c lu d in g  a f f i l i a te d  c o r p o r a t io n s ) a
P h i la d e lp h ia  R a p id  T r a n s i t  CO -a - - - -  - - - -  
P h l la d e lp l i la  & W e s t  C h e s te r  T r a c t io n  C o .b  
P i t t s b u r g h  & B u t le r  S t r e e t  R a i lw a y -------------

P o r t l a n d r ? ( ^ e g o n ? V a ? l  w a y . L ig h t  "& " P o w e r  C o  l a l  I I I  —  
P o u g h k e e p s ie  C i ty  & W a p p ln g e r s  h a l l s  E le o tr lc  R y - b -
P u b l lc  S e rv ic e  R a i lw a y  (N e w  J e rs e y )  - b ---------------------------
P u g e t  S o u n d  E le c t r ic  R a lU v a y - b -------------- ----------------------
R e p u b l ic  R a i lw a y  & L ig h t  C o a -------------------- - .................. -
R ic h m o n d  L ig h t  & R a i l r o a d  C o . a ..............................................
R o c h e s te r  & S u b u r b a n  R a l l w a y - b . ........................................
R o c h e s te r  S y r a c u s e  & E a s t e r n  R a l l w a y - b ------------------ -
R o c k  I s l a n d  S o u th e r n  R a i l r o a d  b  ---------------------- ----------
R o c k la n d  T h o m a s to n  & C a m d e n  S t r e e t  R a l l w a y - b -------
R o m e  (G e o rg ia )  R a i lw a y  & L ig h t  C o . .............. .....................
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* ------ a n d  1 9 1 0 . ft W e  h a v e  m a d e
)  F ig u re s  o f  n e t  a r e  3 0 %  o f

j c  t o  s t r i a e  o n  c o m p a n y  » iuico  »n tua*. y^<*i.. * iu u u u iu j j  n e w  a c io e y  H u d s o n  R iv e r  R y .  & I
m  F ig u re s  a r e  f o r  r a i lw a y  d e p a r t m e n t ’o n ly .  n  D e c re a s e  In  1911 n e t  e a rn in g s  d u e  to  t h e  e x p e n d i tu r e  o f  a b o u t  5 4 8 ,0 0 0  fo r  I m p r o v e m e n ts ,  & c .,  w n ic n  
w a s  c h a t t e d  t o  o p e ra t in g 0 e x p e n s e s . o F l a r e s  a r e  fo r  12 m o n th s  e n d in g  N o v .  30  1 9 1 1 . v F ig u re s  fo r  l a s t  h a l f  o f  D e c .  1 91 1  a r e  e s t i m a t e d ,  a F ig u re s  
o f  n e t  a r e  a  c o m p a r is o n  fo r  c a le n d a r  y e a r  1911 a n d  y e a r  e n d in g  J u n e  30  1 9 1 0 . r  F ig u re s  c o v e r  11 m o n th s  e n d in g  N o v .  30  1911 a n d  1 9 1 0 .

b a n k i n g , f i n a n c i a l  a n d  l e g i s l a t i v e  n e w s .
_The public sales of bank stocks this week aggregate 177

shares, of which 174 shares were sold at the Stock Exchange 
and 3 shares at auction. No trust company stocks were sold. 
National City Bank stock advanced from 435 to 440, the 
sales amounting to 47 shares. Extensive tables reporting 
the bid and asked quotations, deposits, surplus, &c., of 
banks and trust companies in all important cities in the 
United States are published monthly in the “Bank and 
Quotation” Section, the April issue of which accompanies 
to-day’s “Chronicle.” Bid and asked quotations for all 
New York City bank and trust company stocks are also

published weekly in another department of the paper, and 
will be found to-day on pages 964 and 965.
Shares. B A N K S — N ew  Y o rk . H ig h . L ow . Close. L ast previous sale.

*47 C i ty  B a n k ,  N a t io n a l _______ 4 3 5  4 4 0  4 4 0  M c h . 191 2 —  4 3 5
*12 7  C o m m e rc e , N a t .  B a n k  o f __204 2 0 6  204 M c h . 1 9 1 2 —  2 06

B A N K — B rooklyn .
3 M a n u fa c tu r e r s ' N a t .  B a n k - _ 4 1 5  H  4 1 5 H  4 1 5 D e c .  190 8 —  411

• S o ld  a t  t h e  S to c k  E x c h a n g e .

—The New York Stock Exchange suspended business 
yesterday in observance of Good Friday. I t  will, however, 
be open for to-day’s session. The Produce Exchange was 
the only one of the local markets which conducted business 
yesterday, and its action in remaining open was due to the
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fact that the Chicago Board of Trade was in operation, the 
latter having decided against a holiday yesterday in view 
of the fact that it had closed on Tuesday, election day. The 
New York Cotton and Coffee exchanges remain closed 
to-day in addition to yesterday. The London and Liverpool 
markets closed for the three days, Good Friday, Saturday 
and Easter Monday.

A number of prominent lawyers of this city have under
taken the organization of an Independent Judiciary Asso
ciation, the object of which will be “to combat current and 
all like proposals in respect to the recall of judges and the 
reversal of judicial decisions by popular vote.” All the 
members of the bar in this city have been asked to lend their 
support to the movement, and it is hoped that the action 
here will encourage similar movements throughout the 
country. The campaign is entirely non-partisan. In 
soliciting the support of their conferres, the lawyers who are 
seeking to effect the proposed organization have issued the 
following statement:
T o the M em bers o f the B a r  o f the C ity  o f N ew  York:

T h e  im d e r s ig n e d  b e lie v e  I t  t o  b e  t h e  e s p e c ia l  d u t y  o f  l a w y e r s  to  u p h o ld  
t h e  In d e p e n d e n c e  o f  th e  j u d i c i a r y ,  a n d  to  a id  In  p r e s e r v in g  t h e  g u a r a n t ie s  
o r  t h e  C o n s t i t u t i o n .  W e  b e lie v e  f u r t h e r ,  w i th  P r e s id e n t  T a f t :

(1) T h a t  n o  s y s te m  c o u ld  b e  d e v is e d  b e t t e r  a d a p te d  t h a n  “ th e  r e c a l l”  to  
d e p r iv e  t h e  j u d i c i a r y  o f t h a t  In d e p e n d e n c e  w i th o u t  w h ic h  t h e  l ib e r ty  a n d  
o t h e r  r ig h t s  o f  t h e  I n d iv id u a l  c a n n o t  b e  m a in t a in e d ;  a n d

(2) T h a t  t h e  p r o p o s e d  m e th o d  o r  r e v e r s in g  ju d ic ia l  d e c is io n s  b y  p o p u la r  
v o t e  l a y s  t h e  a x e  a t  t h e  f o o t  o f  t h e  t r e e  o f  w e l l-o rd e re d  f re e d o m , a n d  s u b je c t s  
t h e  g u a r a n t ie s  o f  l ife ,  l i b e r ty  a n d  p r o p e r t y ,  w i t h o u t  r e m e d y ,  t o  t h e  f it fu l  
Im p u ls e  o f a  t e m p o r a r y  m a jo r i t y .

W e  th e r e f o r e  h e r e b y  I n v i te  a ll  m e m b e rs  o f t h e  B a r  w h o  s h a r e  th e s e  v ie w s , 
w  t l o u t  r e g a r d  to  p a r t y  a f f i l i a t io n s ,  t o  s e n d  t h e i r  n a m e s  a n d  a d d re s s e s  to  
' •  D ' r h a c , ‘c r ; 62 C e d a r  S t r e e t ,  N e w  Y o rk  C i ty — th e r e b y  b e c o m in g  m e m 

b e rs  o f  t h e  I n d e p e n d e n t  J u d ic i a r y  A s s o c ia t io n

thC  o b ->e c \ o f  s u c h  A s s o c ia t io n  to  c o m b a t  c u r r e n t  a n d  a ll  l ik e  
p  o p o s a ls  in  r e s p e c t  t o  t h e  re c a l l  o f Ju d g e s  a n d  t h e  r e v e r s a l  o f  J u d ic ia l  d e c i 
s io n s  b y  p o p u l a r  v o t e ,  b y  m a k in g  c le a r  to  t h e  e le c to r a t e  t h e  d a n g e r s  to  t h e  
p u b l ic  w e l f a ie  w h ic h  w e  b e lie v e  a r e  o f  n e c e s s i ty  in v o lv e d  in  t h e  a d o p t io n  
o f  s u c h  p ro p o s a l s .

D a te d  A p r i l  3 1012 .
J o s e p h  H .  C h o a te  E l ih u  R o o t  J o h n  C. S p o o n e r

? ' i F ’TT r ^ Cy, W m - G ' c h o a t e  W in . N . C o h e n
J o h n  L . C a d w a la d e r  L e w is  C a ss  L e d y a r d  J o h n  W . G rig g s
T ^ 1' ^  ’ ,I Io r n b I o w e r  B . A y m a r  S a n d s  E d m u n d  W e tm o re
J o h n  G . M llb u rn  H a r la n  F .  S to n e  A u s t e n  G . F o x
Gb<?rg<T o ’ F - 13• J e n n in g s  F r a n k  I t .  L a w r e n c e
R o b e r t  C M o rr is  ■ J o h n  W . S im p s o n  L o u is  M a rs h a ll
H o w a rd  M a n sf ie ld  P e t e r  Z u c k e r  C h a r le s  VV. P ie rs o n

T h o m a s  T h a c h e r

The New York Chamber of Commerce has placed itself 
on record as favoring free ships in the following resolution 
adopted on Thursday:

W h e re a s ,  t h e  P a n a m a  C a n a l ,  b u i l t  a t  t h e  e x p e n s e  o f  t h e  U n i te d  S t a te s  
Is a p p r o a c h in g  c o m p le t io n ,  a n d  w h e r e a s ,  In o r d e r  to  re c e iv e  t h e  fu ll b e n e f i t  
o f  t h e  s a m e  f o r  t h i s  c o u n t r y ,  th e r e  m u s t  b e  A m e r ic a n  t o n n a g e  to  a v a i l  o f  
t h is  n e w  r o u te  o f  c o m m e rc e ,  b e  It

R e s o lv e d  T h a t  t h e  C h a m b e r  o f  C o m m e rc e  o f  t h e  S t a t e  o f  N e w  Y o rk  
f a v o r s  a  c h a n g e  In th e  n a v ig a t io n  law s  o f  t h e  U n i t e d  S t a t e s  t h a t  w ill p e rm i t  
i t s  c i t i z e n s  to  p u r c h a s e  to n n a g e  In t h e  c h e a p e s t  m a r k e t ,  o w n  It  in  t h e i r  
o w n  n a m e s ,  s a il  It u n d e r  t h e  f la g  o f  t h e  U n i t e d  S t a t e s ,  a n d  o p e r a t e  It o n  a  
c o m p e t i t iv e  b a s is  o f  c o s t  w i th  t h e  t o n n a g e  o f  o t h e r  n a t io n s .

The Chamber also adopted a resolution voicing its protest 
against the bill now in Congress which would prohibit the 
use of the Panama Canal by ships owned or controlled by 
a railroad. This resolution says:

S u c h  a c t io n  w o u ld  p r e v e n t  t h e  u s e  o f  t h e  c a n a l  b y  th e  l a r g e s t  o w n e r s  o f  
A m e r ic a n  s te a m s h ip s ,  a n d  w o u ld  p r e v e n t  t h e  f u r t h e r  b u i ld in g  o f  s te a m e r s  
In  A m e r ic a n  y a r d s  f o r  t h e i r  s e rv ic e ;  t h e r e f o r e  b e  It

R e s o lv e d ,  T h a t  t h e  C h a m b e r  o f  C o m m e rc e  o f t h e  S t a t e  o f  N e w  Y o rk ,  
b e l ie v in g  t h a t  th e  P a n a m a  C a n a l ,  w h e n  c o m p le te d ,  s h o u ld  b e  o p e n  to  a ll  
to n n a g e  i r r e s p e c t iv e  o f  o w n e r s h ip ,  p r o te s t s  a g a in s t  a n y  le g is la t io n  w h ic h  
d e p a r t s  in  a n y  d e g re e  f ro m  t h a t  b ro a d  a n d  e q u i t a b le  p o lic y .

A recommendation for an appropriation of $500,000 for 
strengthening levees and building new dikes in the flood dis
tricts along the Mississippi, Missouri and Ohio rivers was 
made m a message sent to Congress by President Taft on 
tiie 2d inst. This recommendation was given immediate 
recognition by Congress, the House soon after the receipt 
of the message having passed the bill of Representative 
Ransdell of Louisiana providing for an emergency fund of 
$350,000 for strengthening the levees; the bill was at once 
forwarded to the Senate and passed by the latter on the same 

• day. In his message Mr. Taft said:
1 a m  a d v is e d  b y  th e  S e c re ta ry  o f  W a r ,  w h o s e  r e p o r t  I  t r a n s m i t  h e re w ith ,  

h a t  t h e  H ood In th e  M iss iss ip p i  V a l le y ,  b y  r e a s o n  o f  th e  r is e  in  a ll  t h e  r iv e r s  
r i b u t a r y  to  t h e  M iss iss ip p i a n d  M isso u r i a t  n e a r ly  t h e  s a m e  t im e ,  Is l ik e ly  

In  th e  lo w e r  p a r t  o f  th e  v a l le y — t h a t  Is, M is s o u r i,  K e n tu c k y ,  A r k a n s a s ,  
T e n n e s s e e ,  M iss iss ip p i a n d  L o u is ia n a — to  r e a c h  a  h ig h e r  p o in t  a lo n g  th e  
e v e e s  t h a n  It h a s  e v e r  r e a c h e d  w i th in  r e c e n t  m e m o r ie s ,  a n d  t h a t  th e r e  
s -very g r a v e  d a n g e r  t h a t  t h e  le v e e s  m a y  g iv e  w a y  u n d e r  t h is  u n u s u a l  p r e s 

s u r e ,  a n d  t h a t  g r e a t  d a m a g e  m a y  b e  d o n e  to  p r o p e r t y  in  t h e  S t a t e s  m e n 
t io n e d .  r e q u i r in g ,  u n le s s  p r o m p t  a c t i o n  Is t a k e n ,  g r e a t  f u tu r e  o u t la y  In p r e 
s e rv in g  th e  p r o p e r  n a v ig a t io n  o f  t h e  s t r e a m .

T h e s e  le v e e s  c o n t r ib u te  n o t  o n ly  to  t h e  s a f e t y  o f  t h e  a d jo in in g  a g r ic u l
t u r a l  l a n d  a n d  s e t t l e m e n ts ,  b u t  a r e  a ls o  p a r t  o f  t h e  g r e a t  G o v e r n m e n ta l  
p r o je c t  f o r  t h e  m a in t e n a n c e  o f  n a v ig a t io n  in  t h e  lo w e r  w a te r s  o f  t h e  M is
s is s ip p i .

I t  s e e m s  p r o p e r ,  t h e r e fo r e ,  t h a t  th e  G o v e r n m e n t  t a k e  I m m e d ia te  a c t io n  
t o  m a k e  th e  lo ss  I m p e n d in g  a s  l i t t l e  a s  p o s s ib le .  I n  v ie w  o f  t h e  c h a r a c te r  
o f  t h e  e m e r g e n c y  a n d  th e  s a f e g u a r d s  s u r r o u n d in g  th e  e x p e n d i tu r e s  m a d e

u n d e r  t h e  c o rp s  o f  e n g in e e r s ,  I  h a v e  n o  h e s i t a t i o n  in  a s k in g  fo r  a n  a p p r o 
p r i a t i o n  o f  $ 5 0 0 ,0 0 0 , a s  r e c o m m e n d e d  b y  t h e  S e c r e t a r y  o f  W a r .

I  u r g e n t ly  r e c o m m e n d  a n  im m e d ia te  a p p r o p r i a t i o n ,  so  t h a t  n o  t im e  m a y  
b e  lo s t  in  t a k i n g  th e  n e c e s s a r y  s te p s  to  p r e v e n t  w h a t ,  b u t  f o r  g o v e r n m e n ta l  
a c t i o n ,  m a y  b e  a  lo ss  n o t  o n ly  o f  m a n y  m il l io n s ,  b u t  o f  l iv e s  a s  w e ll.

It is expected that the President will recommend a further 
appropriation of $250,000 urged by Representatives James 
and Russell for the purchase of food and supplies for those 
who have suffered through the flood.

In a second message on “Economy and Efficiency in 
the Government Service” sent to Congress the present year, 
President I aft recommends legislation which it is estimated 
would effect a saving of more than 11 million dollars. The 
earlier message of the President covering the progress of the 
investigation of the Commission on Economy and Efficiency 
was sent to Congress on Jan. 17. The latest series of recom
mendations is of such a character as to necessitate Congres
sional action, and these recommendations were transmitted 
on the 4th inst. with the President’s unqualified approval 
to Congress for appropriate action.

Among the reforms recommended in the present communi
cation are the placing in the classified service of officers of the 
post offices, the pension agencies, district land offices, Inter
nal Revenue and Customs offices, and other local offices, and 
the consolidation of lighthouse and life-saving services. 
I t is also recommended that the revenue cutter service be 
abolished as a distinct organization, that its equipment be 
distributed among other services requiring the use of marine 
craft, and that provision be made for the performance 
of the work now being done by it by such other services. In 
general the recommendations and the estimated saving 
which would thereby be accomplished may be summarized 
as follows:

E S T IM A T E D  A N N U A L  S A V IN G S .
1 . E n l a r g e m e n t  a n d  r e - a r r a n g e m e n t  o f  t h e  c la s s if ie d  s e rv ic e  In

p o s t  o ffic e s , p e n s io n  a g e n c ie s ,  d i s t r i c t  la n d  o ffic e s , I n t e r n a l  
R e v e n u e  a n d  C u s to m s  o f fic e s  a n d  o t h e r  lo c a l  o f f ic e s ___ $ 1 0 ,0 0 0  0 0 0

2 . C o n s o l id a t io n  o f  l ig h th o u s e  a n d  l i f e - s a v in g  s e r v i c e s _________  1 0 0 ,0 0 0
3 D is c o n tin u a n c e  o f t h e  r e v e n u e  c u t t e r  s e r v i c e ____  r n n o ’non
4 . C o n s o l id a t io n  o f a u d i t i n g  o f f ic e s ..............................  " 2 0 0  0 0 0
5 . D is c o n t in u a n c e  o f t h e  R e t u r n s  O f f ic e _____________ 25  000
0 . E s t a b l i s h m e n t  o f  u n ifo r m  t r a v e l  a l lo w a n c e s _____  n o t  e s t im a te d

(S e c  s p e c ia l  m e s s a g e  o f J a n .  17  1 9 1 2 .)  " e s t im a te d
7 . C e n t r a l  d i s t r ib u t io n  o f  G o v e r n m e n t  d o c u m e n t s _____________  2 4 2 ,0 0 0
8 . S u b s t i t u t i o n  o f  c u r r e n t  o r g a n iz a t io n  o u t l in e  r e c o r d  f o r  b i 

a n n u a l  p r in t e d  o f f ic ia l  r e g i s te r ____ _______ ________________  2 2 ,5 0 0

T o ta l  a n n u a l  s a v in g s  o f  p u b l ic  m o n e y s  r e c o m m e n d e d  b y
t h e  P r e s id e n t  to  C o n g r e s s . . ________ _______________ ______ $ 1 1 ,5 8 9 ,5 0 0

1 o ta l  a n n u a l  s a v in g  o f  p u b l ic  m o n e y s  p r o d u c e d  b y  e x e c u 
t iv e  o r d e r  w i th o u t  C o n g re s s io n a l  a c t i o n ,  5 %  o f  $ 5 ,0 0 0 ,0 0 0  2 5 0 ,0 0 0

G r a n d  t o t a l -------x ............... .................. .....................................................$ 1 1 ,8 3 0 ,5 0 0
t o t a l  a p p r o p r i a t io n s  f o r  l a s t  tw o  y e a r s  m a d e  a v a i l a b le  b y  

r  ̂ th e  P r e s id e n t  fo r  t h e  in q u ir ie s  n o w  In p r o g re s s ____________  $ 1 7 5  0 0 0
I ho Commission has made a remarkable showing, although 

the investigations so far completed cover only a small part 
of the present program. The President asks for an appro
priation of $200,000 for the further prosecution of this in
quiry and for an additional $50,000 to enable the Commission 
to publish the facts ascertained by-it, so that its past and 
future findings, conclusions and recommendations may be 
made available to the press and the general public.

It is only about one year since the President’s Commission 
on Economy and Efficiency has been fully organized and in 
effective working order, though prior to this period Dr. E. A. 
Cleveland, its present Chairman, had been engaged for some 
months in preliminary survey and the building up of the 
necessary organization. The Commission’s powers arc ad
visory only. Its investigations have led it to make a num
ber of recommendations to the President involving changes 
in departmental methods, such as concerned the handling 
and filing of correspondence, the use of window envelopes, 
&c., which alone, we are informed, have been productive of 
a direct annual saving in money, of considerably more than 
the Commission’s total expense to date, apart from the inci
dental and incalculable saving in time resulting from the 
elimination of the diverse methods and practices formerly 
employed.

1 he bill to abolish the United States Commerce Court 
was favorably reported to the House of Representatives by 
Representative Sims on the 29th ult. It received the 
endorsement of a majority of the Committee on Inter
State and Foreign Commerce on March 15. The proposed 
measure would practically restore matters to the status 
existing before the enactment of the law in June 1910 
creating the Commerce Court. It would send the judges 
now presiding in the Commerce Court to their respective 
judicial circuits and have appeals from decisions of the Inter
State Commerce Commission decided by the district courts. 
It would, however, authorize the courts to grant tem
porary injunctions restraining the operation of the Com-
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mission’s orders only “in cases where the court entertains 
grave doubts concerning the validity of the ordei, and is 
of the opinion that irreparable injury would ensue if sus
pension is not granted.” Another feature of the pending 
bill is that it proposes to vest in the Inter-State Commerce 
Commission exclusive authority over all litigation to which 
it is a party, relieving the Department of Justice of re
sponsibility.

_ T h e  Adamson Bill, fixing the maximum rates to be 
charged by express companies, was favorably reported on 
the 2nd inst. by the House Committee on Inter-State and 
Foreign Commerce. According to the report of Chairman 
Adamson, “the purpose of the bill is to facilitate and perfect, 
at least to improve, the regulation of express companies, 
and by requiring co-operation with rural routes, give to the 
people in rural communities the advantage of transportation, 
convenient, safe, and at reasonable prices for small parcels. 
Chairman Adamson also says:

“ T h e  c o m m it te e  c o n c lu d e d  t h a t  I t  w o u ld  b e  w is e  t o  f ix  m a x im u m  r a t e s  
a d ju d g e d  b y  C o n g re s s  t o  b e  r e a s o n a b le  a n d  J u s t  a s  a  g u id e  t o  t h e  e x p re s s  
c o m p a n ie s  In  t h e  l l r s t  I n s ta n c e  a n d  to  t h e  I n t e r - S t a t e  C o m m e rc e  C o m m is 
s io n  In  t h e  s e c o n d  in s t a n c e ,  in  c o r r e c t in g  a n d  a d ju s t i n g  r a t e s .  I t  Is t r u e  
t h a t  t h e  f ix in g  o f m a x im u m  r a t e s  is  s o m e w h a t  n o v e l  in  o u r  p r a c t ic e — m a y  
b e  d e n o m in a te d  a s  a n  i n n o v a t io n — b u t  I t  is  n o t  r e v o lu t io n a r y  o r  d r a s t i c ,  
o r  e v e n  a r b i t r a r y .  I t  is  b e l ie v e d  t h a t  t h e  m a x im u m  r a t e s  f ix ed  in  th e  
b i ll  a r c  s u c h  a s  w ill p ro v e  r e m u n e r a t iv e  t o  t h e  e x p re s s  c o m p a n ie s .”

The bill governs the transportation of packages not 
exceeding eleven pounds in weight and valued at $80 or 
less, the maximum rates, being fixed as follows:

B e tw e e n  a n y  tw o  p o in ts  In  t h e  U n i t e d  S t a te s  m o re  t h a n  2 ,0 0 0  m ile s  
a p a r t ,  12 c e n ts  a  p o u n d .

B e tw e e n  a n y  tw o  p o in ts  n o t  m o re  t h a n  2 ,0 0 0  m ile s  a p a r t ,  10 c e n ts  a  
p o u n d .

B e tw e e n  a n y  tw o  p o in t s  n o t  m o re  t h a n  1 ,2 0 0  m ile s  a p a r t ,  7 c e n ts  a  p o u n d .  
B e tw e e n  a n y  tw o  p o in ts  n o t  m o re  t h a n  8 00  m ile s  a p a r t ,  5 c e n ts  a  p o u n d .  
B e tw e e n  a n y  tw o  p o in ts  n o t  m o re  t h a n  600 m ile s  a p a r t ,  4 c e n ts  a  p o u n d .  
B e tw e e n  a n y  tw o  p o in ts  n o t  m o re  t h a n  250 m ile s  a p a r t ,  2 c e n ts  a  p o u n d .  
The companies would not be required to carry any package 

for less than ten cents. With regard to the 11-pound limit 
Chairman Adamson says:

“ T h e  d e s ig n a t io n  of a n  e le v e n - p o u n d  l im i t  Is n o th in g  a r b i t r a r y  a t  a ll ,  
b u t  Is s u g g e s te d  In  o r d e r  t o  c o n fo rm  to  t h e  l im i t  u s u a l ly  s p o k e n  o f  In  p o s ta l  
a f f a ir s .  T h e  p o s ta l  u n io n  l im i t s  t h e  w e ig h t  o f a  p a c k a g e  to  e le v e n  p o u n d s  
a n d  th e  v a lu e  t o  $ 8 0 . I t  is  a s s u m e d  t h a t  p r o v is io n  w ill b e  m a d e  t o  a p p ly  
t h e  s a m e  l im i t s  to  p a rc e ls  c a r r ie d  b y  t h e  G o v e r n m e n t  o n  r u r a l  r o u te s ,s o  t h a t  
t h i s  s y s te m  c a n  b e  e a s i ly  a d ju s t e d  a n d  m a d e  c o n fo rm a b le  to  t h i s  p o s ta l  
a r r a n g e m e n t . ”

He furthermore states:
“ T h e  G o v e r n m e n t ,  h a v in g  C o n s t i t u t i o n a l  p o w e r  a b s o lu t e  a n d  p l e n a r y  to  

r e g u la te  c o m m e rc e  b e tw e e n  th e  S t a te s ,c a n  c o n tr o l  t h e 'c h a r g e s > n d  p r a c t ic e s  
o f e x p re s s  c o m p a n ie s  a s  a b s o lu te ly  a n d  c o m p le te ly  a s  If t h e  G o v e r n m e n t  
o w n e d  a ll  th o s e  c o m p a n ie s  w i th  a ll  t h e i r  p r o p e r ty  a n d  I n s t r u m e n ta l i t i e s  a n d  
p a id  a ll  o f t h e i r  a g e n ts  a n d  o p e ra t iv e s .  T h e  p o w e r  o f t h e  G o v e r n m e n t  c a n  
b e  n o  g r e a t e r  o v e r  w h a t  I t  o w n s  I ts e lf  t h a n  o v e r  w h a t  is  o w n e d  b y  I ts  
s u b je c t s ,  so  f a r  a s  r e g u la t io n  fo r  p u b l ic  p u rp o s e s  Is c o n c e r n e d .

“ O u r  c o m m it te e ,  h a v in g  J u r i s d ic t io n  o v e r  t r a n s p o r t a t i o n ,  b e lie v e s  i t  o u r  
d u t y  to  g iv e  a t t e n t i o n  to  t h i s  s u b je c t ,  a n d . i t  p o s s ib l e , t o  s e c u re  t h e  e n a c t 
m e n t  of s u c h  le g is la t io n  a s  w ill m a k e  th e s e  t r a n s p o r t a t i o n  c o m p a n ie s  
s e rv ic e a b le  t o  th e  p e o p le  w i th o u t  w a i t in g  fo r  a n y  o th e r  d e p a r t m e n t  o f t h e  
G o v e r n m e n t  t o  a s s u m e  a n d  e x e rc ise  p o w e rs , p r e r o g a t iv e s  a n d  d u t ie s  w h ic h  
w o u ld  n o t  b e  n e c e s s a ry  If th o s e  c h a rg e d  w i th  t h e  r e s p o n s ib i l i ty  fo i t r a n s 
p o r ta t io n  h a d  d o n e  t h e i r  d u t y  In t h e  l l r s t  I n s ta n c e .  B y  r e p o t t in g  th i s  
b ill t h e  c o m m it te e  b e lie v e s  t h a t  I t  d o c s  I ts  fu ll  d u t y  in  p r e s e n t in g  to  t h e  
H o u s e  a  s c h e m e  w h ic h , If a d o p te d ,  w ill  r e s u l t  In  s a t i s f a c t i o n  to  t h e  p e o p le  
a s  t o  t h e  t r a n s p o r t a t i o n  o f t h e i r  s m a l l  p a r c e l s . "

—The Adamson bill, providing for the physical valuation 
of railroads, was unanimously reported to the House of 
Representatives on the 29th ult. by the Inter-State and 
Foreign Commerce Committee. The bill enlarges the 
powers of the Inter-State Commerce Commission and lodges 
it with authority to make the valuation. I t provides for 
an investigation into the actual value of the property of 
every common carrier. The Commission is also authorized 
under the bill to inquire into the stock and bond issues 
of all roads, the connection of any bank, banker, capitalist 
or associations of capitalists, or financial institution or 
holding company with “ the ownership, manipulation, 
management or control of any stocks or bonds of any such 
company and the transactions and connections of any 
bank or bankers, financier, financial institution or holding 
company with the reorganization of any such company in 
recent years.” We give below some of the main paragraphs 
of the bill.

T h e  C o m m iss io n  s h a ll  I n v e s t ig a te  a n d  a s c e r ta in  t h e  v a lu e  o f t h e  p r o p e r t y  
o f  e v e ry  c o m m o n  c a r r ie r  s u b je c t  t o  t h e  p ro v is io n s  o f  t h is  A c t  a n d  u s e d  b y  I t  
f o r  t h e  c o n v e n ie n c e  o f  t h e  p u b l ic .  F o r  t h e  p u r p o s e  o f s u c h  a n  I n v e s t ig a t io n  
a n d  a s c e r ta in m e n t  o f  v a lu e ,  t h e  C o m m is s io n  Is a u th o r i z e d  to  e m p lo y  s u c h  
e n g in e e r s ,  e x p e r t s  a n d  o th e r  a s s i s ta n t s  a s  m a y  b e  n e c e s s a r y ,  w h o  s h a ll  h a v e  
p o w e r  t o  a d m in i s t e r  o a th s ,  e x a m in e  w i tn e s s e s  a n d  t a k e  t e s t im o n y .  T h e  
v a lu e  s h a ll  b e  a s c e r ta in e d  b y  m e a n s  o f a n  i n v e n to r y  w h ic h  s h a ll  l i s t  t h e  
p r o p e r ty  o f  e v e ry  c o m m o n  c a r r ie r  s u b je c t  t o  t h e  p r o v is io n s  o f  t h i s  A c t  In  
d e ta i l ,  a n d  s h a ll  c la s s ify  t h e  p h y s ic a l  e le m e n ts  o f  s u c h  p r o p e r t y  in  c o n fo r 
m ity  w i th  t h e  c la s s l l ic a t lo n  o f  e x p e n d i tu r e s  f o r  r o a d  a n d  e q u ip m e n t ,  a s  
p r e s c r ib e d  b y  th e  I n t e r - S t a t e  C o m m e rc e  C o m m is s io n .

I n  s u c h  I n v e s t ig a t io n  s a id  C o m m is s io n  s h a ll  h a v e  a u t h o r i t y  t o  a s c e r ta in  
a n d  r e p o r t  In  s u c h  d e ta i l  a s  I t  m a y  d e e m  n e c e s s a r y  a n d  t o  e a c h  p ie c e  of 
p r o p e r ty  o w n e d  o r  u s e d  b y  s a id  c o m m o n  c a r r ie r  t h e  o r ig in a l  c o s t  fo r  r a i lw a y  
p u r p o s e s ,  t h e  c o s t  a n d  v a lu e  t o  t h e  p r e s e n t  o w n e r ,  a n d  w h a t  in c r e a s e  in

v a lu e  Is d u e  to  c o s t  o f  I m p r o v e m e n ts .  S u c h  I n v e s t ig a t io n  a n d  r e p o r t  
s h a l l  a ls o  s h o w  s e p a r a te ly  t h a t  p r o p e r t y  a c tu a l ly  u s e d  In  t r a n s p o r t a t i o n  
a n d  t h a t  h e ld  f o r  o t h e r  p u r p o s e s ,  a n d  s h a ll  c o n ta in  a  s t a t e m e n t  o f  t h e  
e le m e n ts  fo rm in g  t h e  b a s is  o f  t h e  e s t im a te  o f  v a lu e .  T h e y  s h o u ld  a ls o  
s h o w , a s  t h e  C o m m is s io n  m a y  d e e m  n e c e s s a r y , t h e  h i s to r y  o f  t h e  o r g a n iz a 
t io n  o f  t h e  p r e s e n t  c o r p o r a t io n  o p e r a t in g  s u c h  p r o p e r t y  o r  o f a n y  p r e v io u s  
c o r p o r a t io n  o p e r a t in g  s u c h  p r o p e r t y  In  s u c h  d e ta i l  a s  m a y  b e  d e e m e d  
n e c e s s a r y ,  a n d  a n y  in c re a s e s  o r  d e c re a s e s  o f  c a p i t a l  s to c k  In  a n y  l e o r g a n l-  
z a t l o n s  a n d  m o n e y s  r e c e iv e d  b y  a n y  o f  s u c h  c o rp o r a t io n s  b y  r e a s o n  o l  
a n y  I ssu e s  o f  s to c k s ,  b o n d s  o r  o t h e r  s e c u r i t i e s ,  o r  f ro m  t h e  n e t  a n d  g ro ss  
e a rn in g s  o f  s u c h  c o m p a n ie s ,  a n d  h o w  t h e  m o n e y s  w e re  e x p e n d e d  o r  p a  
o u t  f o r  t h e  p u r p o s e s  o f  s u c h  p a y m e n ts .

T h e  s a id  in v e s t ig a t io n  a n d  r e p o r t  s h a l l  a ls o  s h o w  t h e  a m o u n t s  a n d  d a te s  
o f a ll  b o n d s  o u t s t a n d in g  a g a in s t  e a c h  p u b l ic  s e rv ic e  c o r p o r a t io n  a n d  t h e  
a m o u n t s  p a id  t h e r e f o r ,  a n d  t h e  n a m e s  o f a ll  s to c k h o ld e r s  a n d  b o n d h o ld e r s ,  
w i th  t h e  a m o u n t s  h e ld  b y  e a c h ,  a n d  a ls o  t h e  n a m e  o f  e a c h  d i r e c to r  o n  e a c h  
b o a r d  o f  d i r e c to r s ;  a n d  f in d  a n d  r e p o r t  t h e  f a c t s  a s  t o  t h e  c o n n e c t io n  o f  a n y  
b a n k  o r  b a n k e r ,  c a p i t a l i s t  o r  a s s o c ia t io n  o f t h e  c a p i t a l i s t s  o r  f in a n c ia l  i n s t i 
t u t i o n  o r  h o ld in g  c o m p a n y  w i th  t h e  o w n e r s h ip ,  m a n ip u la t io n ,  m a n a g e m e n t  
o r  c o n tr o l  o f  a n y  s to c k s  a n d  b o n d s  o f a n y  s u c h  c o m p a n y ,  a n d  t h e  t r a n s a c 
t io n s  a n d  c o n n e c t io n s  o f  a n y  b a n k  o r  b a n k e r s ,  f in a n c ie r ,  f in a n c ia l  i n s t i t u 
t io n  o r  h o ld in g  c o m p a n y  w i th  t h e  r e o r g a n iz a t io n  o f a n y  s u c h  c o m p a n y  In 
r e c e n t  y e a r s .

T h e  C o m m is s io n  s h a ll  h a v e  p o w e r  t o  p r e s c r ib e  t h e  m e th o d  o f p r o c e d u r e  
t o  b e  fo llo w e d  In  t h e  c o n d u c t  o f  t h e  in v e s t ig a t io n ,  t h e  fo rm  In  w h ic h  t h e  
r e s u l ts  o f  t h e  v a lu a t io n  s h a ll  b e  s u b m i t t e d  a n d  t h e  c la s s if ic a t io n  o f t h e  e le 
m e n ts  t h a t  c o n s t i tu t e  t h e  a s c e r ta in e d  v a lu e ,  a n d  s u c h  i n v e s t ig a t io n  s h a ll  
s h o w  t h e  v a lu e  o f  p r o p e r t y  o f  e v e ry  c o m m o n  c a r r ie r  a s  a  w h o le  a n d  t h e  
v a lu e  o f  i t s  p r o p e r t y  In  e a c h  o f  t h e  s e v e r a l  S t a te s  a n d  T e r r i to r i e s  a n d  t h e  
D i s t r i c t  o f  C o lu m b ia .

S u c h  i n v e s t ig a t io n  s h a ll  b e  c o m m e n c e d  n o t  l a t e r  t h a n  J u ly  1 1 9 1 2 , a n u  
s h a ll  b e  p r o s e c u te d  w i th  d i l ig e n c e  a n d  th o ro u g h n e s s ,  a n d  t h e  r e s u l t  t h e i e o  
r e p o r t e d  t o  C o n g re s s  a t  t h e  b e g in n in g  o f  e a c h  r e g u la r  s e s s io n  t h e r e a f t e r
u n t i l  c o m p le te d .  _

,  * * * * * *
U p o n  c o m p le t io n  o f t h e  v a lu a t io n  h e re in  p ro v id e d  fo r ,  t h e  C o m m is s io n  

s h a ll  t h e r e a f t e r  In  l ik e  m a n n e r  k e e p  I ts e lf  I n fo rm e d  o f a ll  e x te n s io n s  a n d  Im 
p r o v e m e n ts  o r  o t h e r  c h a n g e s  In  t h e  c o n d i t i o n  a n d  v a lu e  o f t h e  p r o p e r t y  o 
a ll  c o m m o n  c a r r ie r s ,  a n d  s h a l l  a s c e r ta i n  t h e  v a lu e  t h e r e o f ,  a n d  s h a ll  f ro m  
t im e  to  t im e ,  a s  m a y  b e  r e q u i r e d  f o r  t h e  p r o p e r  r e g u la t i o n  o f s u c h  c o m m o n  
c a r r ie r s  u n d e r  t h e  p r o v is io n s  o f  t h i s  A c t ,  r e v is e  a n d  c o r r e c t  i t s  v a lu a t io n  
o f p r o p e r t y ,  w h ic h  s h a ll  b e  r e p o r t e d  t o  C o n g re s s  a t  t h e  b e g in n in g  o f e a c
r e g u la r  s e ss io n .

T o  e n a b le  t h e  C o m m is s io n  to  m a k e  s u c h  c h a n g e s  a n d  c o r r e c t io n s  in  I ts  
v a lu a t lo n . 'e v e r y  c o m m o n  c a r r ie r  s u b je c t  t o  t h e  p ro v is io n s  o f t h i s  A c t  s h a ll  
r e p o r t  c u r r e n t ly  t o  t h e  C o m m is s io n , a n d  a s  t h e  C o m m is s io n  m a y  r e q u i t e ,  
a ll  Im p r o v e m e n ts  a n d  c h a n g e s  In  I ts  p r o p e r t y ,  a n d  file  w i th  t h e  C o m m is s io n  
c o p ie s  o f a ll  c o n t r a c t s  f o r  s u c h  im p r o v e m e n t s  a n d  c h a n g e s  a t  t h e  t im e  t h e

a m e  a r e  e x e c u te d .
W h e n e v e r  t h e  C o m m is s io n  s h a ll  h a v e  c o m p le te d  t h e  v a lu a t io n  o f  t n e  

i r o p e r ty  o f  a n y  c o m m o n  c a r r ie r ,  a n d  b e fo r e  s a id  v a lu a t io n  s h a l l  b e c o m e  
In a l  t h e  C o m m iss io n  s h a ll  g iv e  n o t ic e  b y  r e g i s te r e d  l e t t e r  t o  t h e  s a id  
■arrl'er s t a t i n g  t h e  v a lu a t io n  p la c e d  u p o n  t h e  s e v e r a l  c la s s e s  o f  p r o p e r t y  
)f s a id  c a r r ie r ,  a n d  s h a ll  a llo w  t h e  c a r r ie r  t h i r t y  d a y s  in  w h ic h  t o  file  a  
p r o te s t  o f t h e  s a m e  w i th  t h e  c o m m it te e .  I f  n o  p r o te s t  is  filed  w i th in  t h i r t y  
l a y s ,  s a id  v a lu a t io n  s h a ll  b e c o m e  f in a l.

I t  n o t ic e  of p r o te s t  Is f ile d  b y  a n y  c o m m o n  c a r r ie r ,  t h e  c o m m i t t e e  s h a ll  fix  
i  t im e  fo r  h e a r in g  t h e  s a m e  a n d  s h a ll  p r o c e e d  a s  p r o m p t ly  a s  m a y  b e  to  
i c a r  a n d  c o n s id e r  a n y  m a t t e r  r e l a t i v e  a n d  m a te r i a l  t h e r e to  w h ic h  m a y  b e  
p re s e n te d  b y  s u c h  c o m m o n  c a r r ie r  in  s u p p o r t  o f i t s  p r o t e s t  a n d  d ie d  a s  
i fo r e s a ld .  I f  a f t e r  h e a r in g  a n y  p r o t e s t  o f  s u c h  v a lu a t io n  u n d e r  t h e  p ro 
v isio n  o f t h is  A c t ,  t h e  c o m m i t t e e  s h a ll  b e  o f  t h e  o p in io n  t h a t  I ts  v a lu a t io n  
s  in c o r r e c t ,  i t  s h a l l  m a k e  s u c h  c h a n g e s  a s  m a y  b e  n e c e s s a r y ,  a n d  s h a ll  Is su e  
vn o r d e r  m a k in g  s u c h  c o r r e c te d  v a lu a t io n  f in a l .  A ll f in a l v a lu a t io n s  b y  
th e  c o m m it te e  a n d  t h e  c la s s if ic a t io n  th e r e o f  s h a ll  b e  p u b l is h e d  a n d  s h a ll  b e  

__ n „ i, i» n m  v c ia t iv p  tn  t h e  v a lu e  o f  t h e  n r o n e r t v  In  a ll  p ro c e e d in g s

u n d e r  t h i s  A c t .
__The Underwood Bill, revising the wool schedule of the

Tariff, was passed by the House of Representatives on the 
1st inst. by a vote of 190 to 92. Only one Democrat voted 
against the bill, namely Representative 1; rancis of Ohio, 
who represents a large wool-growing district. Twenty 
so-called Republican “insurgents” voted with the Democrats 
in favor of the bill, these being Representatives Akin of New 
York; Anderson, Stevens, Lindbergh, Volstead, Miller, Nye 
and Steenerson of Minnesota; Hanna of North Dakota; 
Haugen and Hubbard of Iowa; Jackson, Murdock and 
Young of Kansas; Kent of California; Norris of Nebraska; 
Nelson of Wisconsin; Lafferty of Oregon and La Follette 
and Warburton of Washington. All attempts of the 
Republicans to amend the bill failed and an effort to re
commit it to the Committee on Ways and Means with 
instructions to report the minority bill as a substitute 
was defeated by a vote of 169 to 104. As stated last week, 
the Underwood Bill is identical with the one offered by the 
Democrats last year; it carries a 20% ad valorem duty on 
raw wool, a reduction of 50% from the Payne-Aldrich Tariff 
law. The Republican Bill, introduced in the House on the
22nd ult., would lower the duties on wool and manufacturers 
of wool an average of about 40%. In the Senate a Republi
can bill, drawn by Senator Smoot, will be offered as a 
substitute for the Underwood Bill; it is stated that it will 
have the right of way over all other tariff revision measures.

—A favorable report on Senator Sutherland’s bill pro
viding compensation for accidental injuries resulting £in 
disability or death to employees of railroads engaged in 
inter-State and foreign commerce was ordered by the 
Senate Judiciary Committee on the 1st inst. The bill was 
drawn by the Employers’ Liability Commission, and was 
endorsed in President Taft’s Message of February 20. The 
bill provides that every common^carrier engaged in inter
state or foreign commerce by railroad shall pay compensation
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in the amounts specified in the bill to any of its employees 
(who sustain personal injuries by accident arising out of 
and in course of his employment, and resulting in his dis
ability) or to his dependents in case of death. For the 
purpose of fixing compensation the monthly wages of the 
employees are deemed to be twenty-six times his established 
day’s pay, but in no case shall they be considered to be 
more than $100 or less than $50 a month; except where the 
monthly wages of the employe, are less than $25 per month, 
payment for the first twenty-four months of disability shall 
not exceed the full amount of the monthly wages.

The following are some of the regulations which will govern 
in the case of personal injury:

W h e re  p e r m a n e n t  t o t a l  d i s a b i l i ty  r e s u l t s ,  a s ,  f o r  e x a m p le ,  t h e  lo ss  of 
b o th  le g s , b o th  a r m s ,  & c ., t h e  I n ju r e d  e m p lo y e e  Is t o  b e  p a id  5 0 %  o f  h is  
m o n th ly  w a g e s  d u r in g  t h e  r e m a in d e r  o f h i s  l ife ; In  c a se  o f t e m p o r a r y  
t o t a l  d i s a b i l i ty ,  5 0 %  d u r in g  t h e  c o n t in u a n c e  o f  t h e  d i s a b i l i ty .

I n  c a so  o f  p e r m a n e n t  p a r t i a l  d i s a b i l i ty ,  p a r t i c u l a r  I n ju r ie s  a r e  s p e c if ie d , 
a n d  I t  Is  p ro v id e d  t h a t  p a y m e n t s  s h a l l  b e  m a d e  f o r  t h e  v a r io u s  p e r io d s  of 
t im e  p r o p o r t io n a t e  t o  t h e  I n ju r y ;  f o r  e x a m p le ,  f o r  t h e  lo ss  o f a n  a r m ,  p a y 
m e n t s  a r c  t o  c o n t in u e  f o r  s e v e n ty - tw o  m o n th s ;  f o r  t h e  lo ss  o f a  leg , s lx ty - s lx  
m o n th s ;  t h e  lo ss  o f  a n  e y e ,  t h i r t y  m o n th s ;  f o r  t h e  lo ss  o f  a  t h u m b ,  t h i r t e e n  
m o n th s ,  a n d  s o  o n .

I n  c a se  o f  In ju r ie s  n o t  s p e c i f ie d ,w h e n  p e r m a n e n t  p a r t i a l  d i s a b i l i ty  r e s u l ts ,  
t h e  c o m p e n s a tio n  Is  t o  b e a r  s u c h  r e l a t i o n  t o  t h e  p e r io d s  s p e c if ic a lly  s t a t e d  
a s  t h o  d i s a b i l i t i e s  b e a r  t o  th o s e  s p e c i f ic a lly  e n u m e r a te d .

W h e re  t e m p o r a r y  p a r t i a l  d i s a b i l i t y  r e s u l t s ,  p a y m e n t  Is t o  b e  m a d e  In  
a c c o r d a n c e  w i th  a  m e th o d  s t a t e d  In  a n o th e r  s e c t io n  o f t h e  b i ll .  I t  t h e  e m 
p lo y e e  g o e s  to  w o r k .  I f  h e  r e fu s e s  w o r k  a f t e r  I t  Is  s e c u re d  b y  h is  e m p lo y e r ,  
h e  Is n o t  e n t i t l e d  t o  c o m p e n s a t io n .  I f  n o  w o r k  Is s e c u re d  b y  t h e  e m p lo y e r ,  
a n d  th e  e m p lo y e e  Is u n a b le  t o  s e c u r e  o t h e r  w o rk ,  h e  is  t o  b e  p a id  5 0 %  of h is  
w a g e s  d u r in g  Ills  d i s a b i l i ty ;  b u t  In  n o  c a s e  t o  e x te n d  b e y o n d  th e  p e rio d  
f ix e d  f o r  p e r m a n e n t  p a r t i a l  d i s a b i l i t i e s  o f  t h e  s a m e  c h a r a c te r .

P r o v is io n  Is m a d e  t h a t  p a y m e n t s  f o r  I n ju r y  o f a n y  c h a r a c te r  s h a ll  c e a s e  
w h ile  t h e  e m p lo y e e  is  a t  w o rk  a t  w a g e s  w h ic h  d o  n o t  f a l l  b e lo w  0 0 %  o f h is  
w a g e s  a t  t h e  t im e  o f  t h e  i n ju r y .  I f  t h e  w a g e s  fa l l  b e lo w  s u c h  0 0 % ,  h e  Is 
t o  re c e iv e  a n  a m o u n t  e q u a l  t o  t h e  d if fe re n c e  b e tw e e n  th o  0 0 %  a n d  th e  
a m o u n t  o f  w a g e s  h e  e a r n s  s u b s e q u e n t  t o  t h e  a c c i d e n t .

The death benefits are fixed as follows:
I n  c a se  d e a th  r e s u l t s  f ro m  t h e  I n ju r y ,  m o n th ly  p a y m e n t s  a r c  to  bo  m a d e  

f o r  a  p e r io d  of e ig h t  y e a r s  t o  th o  fo llo w in g  d e p e n d e n t s :
F o r  a  w id o w  a lo n e ,  4 0 %  o f  t h e  m o n th ly  w a g e .
F o r  a  w id o w  a n d  a n y  c h ild  u n d e r  t h e  a g e  o f s ix t e e n ,  o r  d e p e n d e n t  c h ild  

o v e r  t h e  a g e  o f s ix t e e n ,  5 0 % .
I f  n o  w id o w , b u t  a n y  c h ild  u n d e r  t h e  a g e  o f s ix t e e n ,  o r  d e p e n d e n t  c h ild  

o v e r  t h e  a g e  of s ix t e e n ,  i f  o n e  s u c h  c h i ld ,  2 5 % ;  If m o re  t h a n  o n e ,  1 0 %  f o r  
e a c h  a d d i t i o n a l  c h i ld ,  n o t  t o  e x c e e d  a  t o t a l  o f  5 0 %  f o r  a l l .

I f  t h e  n u m b e r  o f  c h i ld r e n  b e  s u b s e q u e n t ly  r e d u c e d  to  le s s  t h a n  fo u r ,  t h e  
p a y m e n t s  a r e  t o  b e  c o r r e s p o n d in g ly  d im in is h e d .

I n  t h e  e v e n t  o f  t h e  w id o w ’s  d e a th  o r  r e - m a r r la g c  b e fo re  t h e  e x p i r a t i o n  
o f t h e  e ig h t  y e a r s ,  p a y m e n t s  a r c  t o  be  c o n t in u e d  to  t h e  c h i ld r e n ,  if  a n y ,  fo r  
t h e  u n e x p ir e d  p e r io d .

I f  n o  w id o w  o r  c h i ld r e n ,  1 5 %  to  t h e  p a r e n t s  If p a r t i a l l y  d e p e n d e n t ;  i j  
w h o lly  d e p e n d e n t ,  2 5 %  If o n ly  o n e ,  a n d  4 0 %  if  b o th  p a r e n t s  a r e  d e p e n d e n t .

I n  c a se  t h e r e  b e  n o n e  o f  t h e  fo re g o in g  d e p e n d e n t s ,  p r o v is io n  Is m a d e  fo r  
p a y m e n t s  t o  a n y  b r o th e r ,  s i s t e r ,  g r a n d p a r e n t  o r  g r a n d c h i ld  w h o  m a y  b e  
w h o l ly  d e p e n d e n t  u p o n  th e  d e c e a s e d  .a n d  s m a l le r  p a y m e n t s  In  c a se  o f  p a r t i a l  
d e p e n d e n c y .

I n  c a se  t h e  d e c e a s e d  le a v e  a  w id o w  o r  c h ild  n o t  r e s id e n t  o f t h e  U n i te d  
S t a t e s  o r  C a n a d a ,  t h e r e  Is to  b e  p a id  a  lu m p  s u m  e q u a l  t o  o n e  y e a r ’s  w a g e s  
o f t h e  d e c e a s e d ,  a n d  n o  c o m p e n s a t io n  to  a n y  o t h e r  n o n - r e s id e n t  d e p e n d e n t .

I n  c a se  n o  d e p e n d e n t s  a r e  l e f t ,  p ro v is io n  Is m a d e  f o r  t h e  p a y m e n t  o f 
b u r ia l  e x p e n s e s  n o t  t o  e x c e e d  $ 1 5 0 , a n d  f o r  t h e  c o n t r i b u t i o n  to w a rd  th e  
b u r ia l  e x p e n s e s  o f $ 75  w h e re  t h e  m o n th ly  p a y m e n t s  t o  t h e  d e p e n d e n t s  a re  
n o t  m o re  t h a n  $ 1 5  p e r  m o n th .  ,

P a y m e n t s  a r e  t o  c e a s e  u p o n  t h e  d e a th  o r  r e - m a r r ia g e  o f t h e  d e p e n d e n ts ,  
o r  In  t h e  c a se  o f a  c h ild ,  a t  t h e  a g e  o f s ix t e e n ,  u n le s s  a  c h ild  o v e r  t h a t  ag o  Is 
d e p e n d e n t .

—The United States Senate on March 29, by a vote of 44 
to 21, agreed to accept the Senate substitute for the Sher
wood Service Pension Bill, and passed the subsitute (or 
Smoot Bill as it is commonly known) by a vote of 51 to 1G. 
All the 1G dissenting voters were Democrats. The Sherwood 
Bill passed the House on December 12 and the matter 
will now be taken up in conference. The Sherwood Bill, 
or $1 a day bill, as it termed, fixes the pensions at from 
$15 to $30 a month, according to length of service and 
requires the beneficiary to have served GO days; the pensions, 
under the Smoot Bill range from $13 to $30 a month, depend
ing upon both the length of service and age of the pensioner 
and at least 90 days’ service is required to enable a soldier 
to avail of the provisions of the bill. Senator McCumber, 
Chairman of the Pension Committee, has figured that the 
latter would add approximately $24,000,000 to the annual 
expenditures; about $2,500,000 additional is represented in 
changes to the bill made in the Senate; the Sherwood Bill, it 
has been estimated, would entail an annual increase of 
$75,000,000. An amendment made to the Smoot Bill in 
the Senate prohibits those having an income of $2,400 a 
year from sharing in the benefits of the Act; it had been 
proposed by Senator Williams to exclude those in receipt of 
an annual income of $1,200, but this was defeated by a 
vote of 35 to 30.

—The life of the National Monetary Commission termin
ated on March 31 in accordance with the bill passed by 
Congress last August. Under that Act the Commission was 
required to make its report by January 8 of the present year, 
and this requirement, it will be recalled, was complied with.

Ex-Senator Nelson W. Aldrich, who was Chairman of the 
Commission, sailed for Europe last Saturday.

—A bill, introduced by Senator Crawford, providing for 
an international conference on the high cost of living, was 
ordered favorably reported by the Senate Committee on 
Foreign Relations on the 3rd inst. A recommendation to 
this effect was made in the Message of President Taft, trans
mitted to Congress on February 2.

—The postal savings bank system wa s extended by Post
master General Hitchcock on the 29th u lt., when 1,000 
fourth-class post-offices were designa ted to open bank 
branches on May 1. About 8,000 post-offices, it is stated, 
are already acting as postal banks.

—The celebrated Minnesota rate cases, involving the right 
of a State to regulate railroad rates, were the subject of a 
brief filed with the U. S. Supreme Court on the 1st inst. by 
Governors Judson Harmon of Ohio, Herbert S. Hadley of 
Missouri and Chester H. Aldrich of Nebraska. These men 
were selected as a committee at a conference of Governors 
last September to protest against the decision of Judge 
Walter Sanborn in the U. S. Circuit Court. This is the first 
time in the history of the Nation, it is stated, that such a 
protest has been made by parties not directly concerned in 
a case in hand. The action is of especial interest, coming so 
soon after the most recent decision of the Inter-State Com
merce Commission that railroads submitting to low State 
rates must give similar rates on inter-State business. The 
brief was drafted by Gov. Harmon, and he argues that the 
point at issue involves no conflict between the States and 
the Federal authority, but raises the question of whether 
railroad rights supersede and dominate State rights. The de
cision of Judge Sanborn, the brief contends, takos the power of 
Statos to regulate railroads from the States and leaves the 
railroads free to charge whatever rates they please in their 
traffic within the States. I t  was held by Judge Sanborn 
that the exercise of the rights to regulate railroad rates could 
be enjoined by the Federal courts because of the effect a 
State law might have on inter-State commerce. The local 
rates fixed by Minnesota were held unlawful and were en
joined because the Court found, among other things, that 
because of them carriers would have to change existing 
inter-State rates. The State’s regulation of its own internal 
commerce was f or this reason held to be, in effect, a regu
lation of inter-State rates. In their brief the Committee of 
Governors say:

T h e  t e s t  c a n n o t  b e  w h e t h e r  t h e  e ffe c t  o f f ix in g  t h e  lo c a l  r a t e s  m a y  o r  
w ill  b e  t o  l e a d  t h e  r a i l r o a d s  t o  lo w e r  t h e i r  I n te r - S t a te  r a t e s ,  b u t  w h e th e r  t h e  
lo c a l  r a t e s  a r e  f a i r  a n d  r e a s o n a b le ;  f o r  If t h e y  a r e  s o ,  a n d  th o  s u m  o f  th e m  
Is so  m u c h  lo w e r  t h a n  t h e  I n te r - S t a te  r a t e s  a s  t o  lo a d  s h ip p e r s  t o  t a k e  th o  
t r o u b le  a n d  r is k  o f  r e b l l l in g  o r  r e s h ip p in g  a t  S t a t e  l in e s ,  t h i s  Is a  p e r f e c t ly  
la w fu l  c o n d i t io n  t h e  a d v a n ta g e  o f  w h ic h  th e  p u b l ic  Is e n t i t l e d  t o  e n jo y .  
A n d  a s  t h e  c o s t  a n d  c o n v e n ie n c e  o f c a r r ia g e  In  t h a t  w a y  c a n  b e  n o  le s s ,  
b u t ,  a s  Is w ell k n o w n , w o u ld  r a t h e r  b e  g r e a t e r ,  t h e  a d v a n ta g e  w o u ld  r e m a in  
w i th  t h e  th r o u g h  r a t e ,  e v e n  If I t  w e re  r e d u c e d  so  a s  t o  e q u a l  t h e  s u m  o f 
t h e  lo c a l  r a t e s .

T h e  r a i l ro a d s  c a n n o t  I n v o k e  t h e  c o m m e rc e  c la u s e  o f  t h e  F e d e r a l  C o n s t i 
t u t i o n  to  s h ie ld  th e m s e lv e s  a g a in s t  f a i r  a n d  r e a s o n a b le  r a t e s  f ix e d  b y  a  
S t a t e  f o r  I ts  o w n  i n te r n a l  b u s in e s s .  T h e  e ffe c t  o f th e s e  o n  I n t e r - S t a t e  r a t e s  
Is n o t  o n ly  I n c id e n ta l  a n d  I n d ir e c t ,  b u t  a ls o  l e g i t im a te  u n d e r  t h o  d u a l  fo rm  
o f g o v e r n m e n t  th r o u g h  w h ic h  w e  e n jo y  h a p p in e s s  a n d  p r o s p e r i t y  b e y o n d  
c o m p a r e .

I f  t h e  lo c a l  r a t e s  a s  r e d u c e d  b y  M in n e s o ta  a ro  s t i l l  f a i r  a n d  t h e  r e d u c t io n  
le a d s  t h e  r a i l ro a d s  t o  lo w e r  t h r o u g h  r a t e s  c o r r e s p o n d in g ly ,  t h e n  I n te r 
S t a t e  c o m m e rc e  w ill h a v e  b e e n  r e l i e v e d  o f a  b u r d e n  I n s te a d  o f  h a v i n g  o n e  
Im p o s e d  o n  I t ,  a n d  th is  w o u ld  b o  a c c o m p lis h e d  n o t  d i r e c t l y  b y  t h e  S t a t e ’s 
r e g u la t io n  o f I ts  o w n  c o m m e rc e ,  b u t  I n d ir e c t ly  b y  t h e  a c t i o n  o f  t h e  r a i l 
r o a d s  th e m s e lv e s ,  w h ic h  w o u ld  b e  o n ly  J u s t  a n d  r ig h t .

Testing the Minnesota decision by its consequences, the 
Governors declare it is plain that the inevitable effect of the 
idea that business necessities, peculiar location of lines of 
transportation and of commercial centres can make an 
Act of a State regulating its local rates a regulation of inter
state rates, and therefore invalid, would be the destruction 
of the State control over its own affairs. They continue:

T h e  r ig h t  o f  S t a t e  r e g u la t io n  e x te n d s  t o  e v e ry  b u s in e s s  c o n d u c te d  w i th in  
I ts  b o r d e r s ,  t h o u g h  s u c h  b u s in e s s  m a y  a ls o  e x te n d  I n to  I n t e r - S t a t e  c o m 
m e rc e . A n y  A c t  r e g u la t i n g  o r  a f f e c t in g  a n  e n te r p r i s e  h a v in g  a n  I n t e r 
S t a t e  c h a r a c te r  n e c e s s a r i ly  a f f e c ts  t h e  c o n d it io n s  u n d e r  w h ic h  I t  c o m p e te s  
w i th  l ik e  e n te r p r i s e s  c a r r ie d  o n  In  o t h e r  S t a te s .  T h is  w ill a p p ly  to  t e le 
p h o n e s ,  t e le g ra p h s ,  n a tu r a l  g a s  a n d  o il c o m p a n ie s  a n d  m a n y  o t h e r  e n te r 
p r is e s .  A n d  th e  p a s s a g e  o f  a  la w  r e g u la t i n g  t h e  h o u r s  o f  l a b o r  w i t h in  o n e  
S t a t e  m ig h t  m a k e  I t  d i f f ic u l t  o r  Im p o s s ib le  fo r  I ts  c o rp o r a t io n s  o r  c i t i z e n s  
t o  c o m p e te  s u c c e s s fu lly  w i th  th o s e  e n g a g e d  In  t h e  s a m e  b u s in e s s  In  o t h e r  
S t a te s ,  w h e re  n o  s u c h  r e g u la t i o n  e x is t s .  T h o  s a m e  c o n d i t i o n  w o u ld  a r i s e  
f ro m  t h e  p a s sa g e  o f  a  w o r k m a n ’s  c o m p e n s a t io n  la w , o r  a  la w  c h a n g in g  t h e  
l ia b i l i ty  o f e m p lo y e rs  In  o n e  S t a t e  w h e n  o t h e r  S t a te s  h a v e  n o  s u c h  la w s  
o r  d i f f e r e n t  o n e s . .

I f  t h e  d o c tr in e  Is to  b e  t h a t  t h e  la w s  o f  t r a d e  m a y  m a k e  t h e  p e r f o r m a n c e  
o f  a  la w fu l  d u t y  b y  a  S t a t e  In  t h e  r e g u la t i o n  o f c o r p o r a t io n s  d o in g  b u s in e s s  
th e r e in  a  r e g u la t io n  o f  I n t e r - S t a t e  c o m m e rc e ,  w h o  Is t o  p r e s c r ib e  t h e  t e s t  
o r  r u le  f o r  a p p ly in g  i t?  O r  s h a ll  w o go  to  t h e  lo g ic a l  c o n c lu s io n  t h a t  t h e  
la w s  o f  t r a d e  a r e  h ig h e r  t h a n  t h e  C o n s t i t u t i o n ,  a n d  m u s t  p r e v a i l ,  w i th o u t  
r e g a r d  t o  t h e  d i r e c tn e s s  o r  e x t e n t  o f  r e a l  o r  f a n c ie d  I n te r f e r e n c e  w i th  t h e i r  
fu ll  o p e r a t io n  a n d  e ffec t?

In concluding, the Governors declare that the rate cases 
.nvolve no conflict between State and Federal authority,
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but a controversy between the States and the railroads. 
They say:

No one contends that Congress could exercise any control over the 
purely internal commerce of the States. The effect of the decision Is not 
to take power from the States and leave It with Congress, but to take power 
from the States and leave the railroads free to charge whatever rates they 
please In their traffic within the States, for If the States cannot regulate 
these rates, nobody can.

Tho Fourteenth Amendment protects the rights of carriers from inva
sion under the guise of regulation by either State or nation. It Is not always 
easy to find the line which separates the domain of public authority from 
that of private right. But this Is not so hard as It would be to trace the 
Indirect effects of regulation by the States and by Congress back and forth 
across the boundary of their respective jurisdictions. The boundary tself 
Is plainly marked. We who have to do with administering the judicial 
power have In especial charge the covenant of the Union, and our plain 
duty Is to see that this boundary is respected, leaving further responsibility 
to the people of the country and the agencies they have created for the 
regulation of commerce. State and Inter-State.

__The New York Senate on March 29 killed a bill which
was intended to help the sale of State bonds. It was intro
duced on March 25 by Senator Foley and was brought before 
the Senate under a special rule of the Democratic majority, 
giving the bill the right of way. The bill provided that a sav
ings bank should have credit on its State tax to the amount of 
one-half of 1% of the value of State 4% bonds held by such 
bank. Senators Ilinman and Travis, it is stated, declared 
that the advantage given to State bonds would be at the 
expense of municipal bonds. The New York City authorities, 
it is understood, were opposed to the measure.

—The interests identified with the movement to secure the 
establishment of an investment bankers’ section of the 
American Bankers’ Association met at the Union League 
Club in Chicago on the 30th ult., when temporary organiza
tion was effected. The meeting was attended by prominent 
bond men and bankers from all sections of the country, and 
Col. Fred. E. Farnsworth, General Secretary of the American 
Bankers’ Association, was a guest of the occasion. George 
B. Caldwell, Vice-President of the Continental & Commercial 
Trust & Savings Bank of Chicago, by whom the project was 
undertaken, acted as Chairman of the meeting. The conference 
endorsed an amendment to the constitution of the American 
Bankers’ Association which would provide for the creation 
of the proposed Section. It is understood that formal appli
cation to membership in the national body will be made 
at the meeting of the Executive Council next month, and 
that the matter will be taken up for action at the convention 
of the Association in September. Frederic R. Fenton, of 
Dcvitt, Tremble & Co., Chicago, has been made Secretary 
of the temporary organization.

—Francis M. Weld of the firm of White, Weld &'Co., 
bankers, has been elected a trustee of the Union Trust Co. 
of this city to fill a vacancy. Mr. Weld’s election further 
diversifies the interests represented on the Union Trust Co. 
board, and is in accordance with the policy pursued by the 
President, Edwin G. Merrill, since his election two years ago, 
to keep the Union Trust Co. board representative of many 
interests and free from the domination of any particular 
banking group.

—The Aetna National Bank of this city has increased 
its capital from $300,000 to $500,000. The new stock has 
been subscribed and paid in at $200 per share. Its issuance 
serves to give the bank capital, surplus and undivided profits 

' of $1,020,000.
—The first official statement of the Equitable Trust 

Co., 37 Wall St., since it absorbed the Trust Co. of America, 
appeared in answer to the State bank call on March 21. 
The consolidated company’s deposits on that date were 
$82,436,875, surplus and undivided profits, $10,528,521, in 
addition to $3,000,000 capital; cash due from banks and in 
vaults, $23,7 71,045; aggregate resources, $98,840,581. 
Alvin W. Krech is President and Frederick W. Fulle, Vice
President.

—George J. Gould was elected a director last Wednesday 
of the Guaranty Trust Co. of this city to fill the vacancy 
caused by the death of Edwin Hawley.

—George W. Davison, a director of the Brooklyn Rapid 
Transit Co., has been elected a Vice-President of the Central 
Trust Co. of this city.

—Marked growth has occurred in the business of the 
United States Mortgage & Trust Co. of this city during its 
year. The deposits under the last call of the State Banking 
Department were reported as $59,000,000, which compares 
with $44,997,000 twelve months ago. This increase carries 
additional significance from the fact that it represents an 
accretion from normal business and not through additions 
derived from any merger or acquisition of other companies.

—B. F. Yoakum, Chairman of the Board of the St. Louis 
& San Francisco RR., has been elected a director of the 
Mechanics’ & Metals National Bank of this city.

—Myron J. Brown, formerly Assistant Secretary and 
Assistant Treasurer of the Empire Trust Co., 42 Broadway, 
has been elected Secretary of the institution, succeeding the 
late H. M. Gough. Mr. Brown has been identified with the 
Empire Trust Co. since its formation in 1902.

—C. A. Austin has become Assistant Treasurer of the 
Columbia Trust Co. of this city.

—Stockholders of the Logan Trust Co., Philadelphia, will 
meet on June 3 to vote on a proposition to increase their 
capital from $500,000 to $1,000,000. Stockholders will be 
given the privilege of subscribing to the new stock at $125 
per $100 share.

—Charles Ash Pearson, paying teller of the Central Na
tional Bank of Philadelphia ever since the opening of the 
institution forty-seven years ago, died on the 1st inst. Mr. 
Pearson was the oldest paying teller in the city; he was 
seventy-eight years of age.

—John P. Wilson has been elected to succeed the late 
William S. Emley as President of the Sixth National Bank of 
Philadelphia. Mr. Wilson had heretofore been Vice-Presi
dent; his successor in that office is Daniel Baird who, for the 
past eleven years had been Cashier; James C. Sutton has been 
made Second Vice-President, and William Salter, formerly 
receiving teller, has been chosen Cashier.

—Tho stockholders of the Western National Bank of Phila
delphia voted to place the bank in voluntary liquidation on 
the 28th ult. The institution was merged with the Girard 
National Bank on Feb. 23.

—L. A. Murfey, Cashier of the National Commercial 
Bank of Cleveland, has been elected First Vice-President 
of the State Banking &  Trust Co. of Cleveland, to succeed 
the late A. S. Upson. Mr. Murfey has also been elected a 
director and member of the Executive Committee of the 
State Banking & Trust; he will continue as Cashier of the 
National Commercial. The officers of the State Bank now 
are: S. K. Barstow, President; L. A. Murfey, First Vice
President; John Jaster, Vice-President and Secretary; Thomas 
J. Holmden, Treasurer, and Charles II. Eichorn, Cashier.

—The Central Trust Co. of Illinois, Chicago, has, through 
its directors, completed arrangements for the absorption of 
the Prairie State’Bank of Chicago. To carry out the merger 
the capital of the Prairie State Bank will be increased from 
$500,000 to $750,000, the increase being taken by its stock
holders at $200 a share. The Central Trust will in turn 
increase its capital from $3,500,000 to $4,500,000. Of this 
$1,000,000 addition, $750,000 will be exchanged for the 
stock of the Prairie State Bank, share for share. The remain
ing $250,000 will be offered to the stockholders of the Central 
Trust at $150 a share. The combined deposits of the merged 
institutions will aggregate about $42,000,000. At the last 
bank call the financial condition of the Central Trust was: 
Capital, $3,500,000; surplus and undivided profits, $1,524,
580, and deposits, $34,655,345; while the Prairie State had 
a capital of $500,000, surplus and undivided profits of $69,
699 and deposits of $7,782,091. George Woodland, Presi
dent of the Prairie State, will be Chairman of the advisory 
committee of the new board of directors of the Central Trust, 
and F. B. Woodland, Vice-President of the Prairie, will be 
made a Vice-President of the Central. The matters inci
dental to the consolidation will be submitted to the stock
holders for ratification on May 4. The Prairie State Bank 
was organized in 1869. The Prairie National Bank, formed 
in 1904 by interests in the Prairie State Bank, merged its 
business with that of the Western Trust & Savings Bank in 
1910, and the latter was itself taken over by the Central 
Trust Co. several months ago. Two other institutions 
whose business has been absorbed by the Central during the 
past six months are the Monroe National Bank and the 
Metropolitan Trust & Savings Bank. These acquisitions 
have served to more than double the deposits of the Central 
during the period mentioned, the amount of its deposits on 
Sept. 2 last having been $19,329,198. The Central Trust 
was organized in 1902 by Charles G. Dawes, formerly Comp
troller of the Currency, who is its President.

—The Security National Bank of Minneapolis has placed 
its stock on a 16% basis, this rate, it is stated, being the 
highest ever paid by a Minneapolis bank. Prior to the final 
dividend for 1911, when 4% was distributed, the institution 
paid 3% quarterly; the increased rate is maintained with the

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



958 T H E  C H R O N I C L E [ VOL. LXXXXIV

present quarterly dividend, due April 1. The bank has a 
capital of SI,000,000, and on Feb. 20 its surplus and undi
vided profits amounted to $2,113,975, The deposits on 
that date were $18,970,734, while its aggregate resources 
were $22,681,385.

—The business of the Capitol National Bank of Denver 
was consolidated with the First National of that city on the 
1st inst. The negotiations for uniting the two institutions 
were ratified by their directors at a joint meeting on the 
29th ult. The Capitol National had a capital of $300,000, 
surplus and profits of about $327,000 and deposits (Feb. 20) 
of $3,315,717. The First National has a capital of $1,000,
000, which will be increased to $1,250,000; its surplus 
will likewise be increased to $1,250,000. On Feb. 20 the 
deposits of the First National were $16,662,348. A. V. 
Hunter will continue in the presidency of the First National; 
M. D. Thatcher and Hugh J. Alexander, respectively Presi
dent and Vice-President of the Capitol National, have been 
elected Vice-Presidents of the First National, these being the 
only changes in the latter’s official staff which the merger 
occasions. The board of directors of the First National 
will be increased, and Mr. Alexander, J. C. Gunter and J. W. 
Morey will be added to the directorate. Mr. Thatcher is 
already a director. The Denver “ Republican” states 
that “ through the merger the resources of Denver’s largest 
banking institution will be combined with the Thatcher in
terests of Denver and Pueblo, of which M. D. Thatcher, 
reputed to be the possessor of a personal fortune estimated 
a t $6,000,000, is the head. Mr. Thatcher is the executive 
head of the First National Bank of Pueblo, and is also largely 
interested in the International Trust Co. of Denver. The 
consolidation will also serve to bring into close relationship 
twenty-three banks and trust companies of Colorado and 
Utah, with an aggregate capital and surplus of $7,914,000 
and deposits of $49,000,000.”

—The Merchants’ Bank of Augusta, Ga., has raised its 
dividend rate from 12% to 14%, payable quarterly. Action 
towards increasing the capital of the institution from $140,
000 to $200,000 was taken at the annual meeting in January.

—An application to organize the Macon National Bank, 
Macon, Ga., with $200,000 capital, has been approved by the 
Comptroller of the Currency. The bank will have quarters 
on the first floor of the Georgia Life Insurance Bldg. Robert 
G. Jordan, R. F. Lawton, J. B. Hart, L. A. Shepard and 
J. L. Jessup are the principal organizers Qf the institution.

—Mr. H. Mackenzie, the New York agent of the Anglo- 
South American Bank, Ltd., 60 Wall St., has received a 
cablegram from his London office to the effect that an interim 
dividend of 6% has been declared for the half-year ending 
Dec. 31 1911.

—The Royal Bank of Canada (head office Montreal) has 
just published its forty-second annual report, which, as usual, 
is in book form. Aside from the general and comparative 
statement of the bank’s financial condition, a complete list 
of shareholders is given and a historical sketch of the bank 
since its incorporation in 1869, showing how it has kept pace 
with the development of Canada. The statistics of the 
Dominion of Canada, which are also included in the booklet, 
give the amount of foreign capital which has been invested, 
the country’s wheat and other crops, exports and imports, 
and much data that is most interesting. The booklet shows 
that during 1911 the total emigration to Canada was over 
333,000, of which nearly 120,000 crossed the border from 
the United States. During 1911 the bank had profits of 
$1,152,250, increased its deposits by over $16,000,000 and 
total assets from $92,510,346 to $110,528,512.

Clearings by Telegraph—Sales of Stocks, Bonds, &c.—•
The subjoined table, covering clearings for the current week, 
usually appears on the first page of each issue, but on account 
of the length of the other tables is crowded out once a month. 
The figures are received by telegraph from other leading cities.

• Clearings— Returns by Telegraph. 
Week ending April 6. 1912. 1911.

Per
Cent.

New  Y ork  _ . $1,912,741,178
194,292,435
118,313,629
26,701,951

254,878,993
63,421,099
18,421,235

$1,563,270,498
166,477,822
138,011,113

28,876,370
234,563,651

63,710,200
14,132,992

+  22.4 
+  16.7 
— 14.3 

— 7.5 
+  8.7 
— 0.4 

+  30.3

B o s to n _____
P h ilad e lp h ia  . .
B a ltim o re___
Chicago ..............................................................
S t. L o u i s ___ _
N ew  O r le a n s ..........

Seven C ities, 5 d a y s . . $2,588,771,120
458,716,348

$2,209,062,646
500,413,264

+  17.2 
— 8.3O th e r C ities, 5 d a y s__

T o ta l a ll c ities, 5 d a y s ............. $3,047,487,468
546,271,327

$2,709,475,910
512,573,558

+  12.5 
+  6.6All c ities , 1 d a y ................................................

T o ta l a ll cities for w eek ............. $3,593,758,795 $3,222,049,468 +  11.5

Pacific and Other Western Clearings brought forward 
from first page.

Clearings at—

1911.
Inc. or 
Dec.

Three Months.

Inc. or 
Dec.

S an  F rancisco  _
Los A ngeles__
S e a ttle  ............
P o r t l a n d _____
S a lt L ake  C ity .
S p o k a n e ............
T a c o m a ............
O a k la n d ............
S a c ra m e n to__
S an  D ie g o ____
S to c k to n  ..........
F r e s n o ...............
S an  J o s e ............
N o rth  Y ak im a
P a sa d e n a ____
n o i s e ...............
R e n o ...............
O g d e n .............

,137,049
242,804
200,357
836,324
409,478
,359,175
893,468
097,870
524,710
,183,366
211,866
647,152
415,901
918,506
515,886
994,107
049,970
460,969

T o ta l Paclllc 543,098,958

204,496 
82,949 
72,810 
54,504 
36,374 
36,856 
22,954 
16,000 
13,548 
7,498 
7,383 

f  6,417 
6 7 ,2 0 9  

2,820 
2,824 
3,340 
2,400 

1 1,387 
5,993 
3,549 
1,621 

843 
1,173 
1,306 
2,771,

$
.783,362
,742,567
399,600
492,540

,866,243
190,564
505,518

,959,965
,238,422
,390,571
,008,860
732,505

,989,030
,033,230
905,961

,159,552
159,355
965,008

493,522,853

,533 225 
,599 82 
,120 75 
,056 50

K ansas  C ity  . 
M in n e a p o lis ..
O m a h a ______
S t . P a u l_____
D e n v e r.............
S t .  J o s e p h . . .  
Des M o in e s .. 
S ioux C i t y . . .
W ic h i ta ..........
L incoln  _____
D a v e n p o rt__
T o p ek a  ..........
C edar R ap ids  
C olorado Spgs
P ueb lo  ..........
F argo  .............
S ioux Falls  . .
D u lu th .............
W aterloo  __
H elena _____
F r e m o n t ____
H a s t in g s ____
B i l l in g s ..........
A b erd een ____
J o p lin _______

T o t ,o th .W es , 609,034,465 '432,107,473

%
+  7.0 

+  16.9 
+  5.9 
+  6.5 

+ 3 4 .4  
— 4.3 
— 3.0 

+  15.3 
+  4.6 

+  75.0 
+  6.7 

+ 3 3 .5  
+  2 1 .4 
— 5.2 

— 10.0 
— 5.2 
— 9.5 

+  25.2

S
650,327,393
273,325,504
136,771,278
141,448,519
101,419,589

53,384,238
55,227,627
49,621,961
19,546,852
30,934,166

9,7.87,012
10,492,768
8,175,895
4,937,734

11,320,240
10,203,040
3,287,638
7,738,328

+  10.0

,163
,654
,402
,653
,754
,085
,249
,205
,059
015
,195
,264
,000
,396
,212
123

,535
446
,988
857
902!

,353,017 — 9.3
,628,646 + 0 .4
,050,051 — 3.0
,333,359 + 8 .3
355,966 + 0 .0 5

S
570,503,179
218,271,996
127,549,870
130,620,188
75,862,068
53,309,930
54,292,383
42,602,830
17,899,471
17,901,753
7,960,401
8,780,053
5,894,450
5,601,517

10,458,412
10,216,836
3 ,015,256
6,209,672

1,577,949,782 1,366,950,271

,127,678!
,121,832
,176,208
,148,645
,793,949
,989,081
990,130
373,001
,809,739;
,836,058
032,467
333,769
081,517
346,424
056,805
669,307
072,523
426,128
601,869
399,304

— 8.2 
— 0.7 

+  12.9 
+  3.0 
—3 . 
— 7.6 
— 8.2 
— 2.2 
+ 0 .4  
— 0.4 

+  10.2 
— 56.1 
+  12.9 
— 5.6 

— 12.5;
— 2.9 

— 21.3 
+  175.3 
— 18.4 
+  15.5

640,586,402 
246,361,838 
208,778,3051 
142,179,742 
114,705,046 
103,490,476 

57,905,676 
37 ,386,400 
42,330,533 
21,538,422 
20,684,305 
20,519,820 
16,950,542 
18,148,144 
[8,524,653 
9,397,664 
6,209,903 

34,653,775 
15,294,029 
10,903,033 
4.383.882 
2 ,404,467 
3 ,511,959 
3,734,397 
8,505,741

— 3.7 1,789,089,154 1,755,128,833

660,844
239,174
189,853
132,027
109,859
102,048

54,518
33,814
39,322
19,885
20,726
20,047
17,719
8,043
8,156
8,173

13,310
31.689
15.690 
11,352

4,106
2,572
1,327
4,251
6,581

,169
,823
991

,992
,271
,013
,363
317

,849
,480
178
267

,456
710
647

,728
,617
,796
340
721
464
691
360
068
522

%
+  14.0
+  25.2 

+  7.2 
+  8.0 

+ 3 3 .7  
+ 0 .1  
+  1.7 

+  16.5 
+  9.2 

+  72.8 
+ 2 2 .9  
+  19.5 
+  38.7 
— 11.8 

+  8.2 
— 0.1 
+  9 .0  

+  24 .6

+  15.4

— 3.1 
+  3 .0  

+  10.0 
t  +  7.7 

+  4.4 
+  1.4 
+  6.2 

+  10.6 
+  7.7 
+  8.3 
—0.2  
+  2.4 
— 4.3 
+  1.3 
+  4.5 

+  15.0 
— 53.4 

+  9.3 
— 2.4 
— 4.0 
+  6.7 
— 6.5  

+  164.0 
— 12.2 
+  29.2

+  1.9

Week ending March 30.

1912. 1911.
Inc. or 
Dec. 1910. 1909.

S S % S $
S an  F ra n c isc o . .. 45.594.97C 4 2 ,534.40C +  7.2 44,345,267 41,260,542
Los A ngeles_____ 19,084,87? 16,765,29? +  13.? 14,407,941 12,041,310
S e a ttle  ................. 9,722,061 10,500,001 - 7 . - ; 12,737,642 10,638,112
P o rtla n d  ______ 10,222,51? 9,582,39? +  6.7 10,127,402 6,737,454
S a lt L ake  C i ty . . 7,777,191 5,114,872 +  52.1 5,677,251 6,545,791
S p o k a n e ................. 4,500,001 3,838,521 +  17.2 4,257,66-1 3,178,051
T a c o m a ................. 4,202,602 4,117,187 +  2.1 6,062,837 4,588,213
O a k la n d ________ 2,970,015 2,751,85-; +  8.1 3,359,611 1,716,852
S ac ram en to  ___ 1.392.00C 1,257,446 +  10.7 1,316,977 840,402
S an  D ie g o ............ 2,037,121 1,276,736 +  59.1 1,250,00( 800,000
S to ck to n  .............. 682.00C 952,702 — 28.? 602,897 483,452
F resno  . . .  ______ 700.00C 550,95C +  27.1 563,73? 394,612
San Jose ________ 432,132 463,001 — 6.7 468,000 450,000
N o rth  Y ak im a _. 408,256 416,686 — 3.2 475,13? 362,140

750,787 838,091 — 10.1 765,095
R e n o ...................... 225,000 250,000 — 10.0 240,000 t 220,000

T o ta l P a c ll lc . . 110,701,554 101,210,138 +  9.4 106,657,626 90,256,931

K ansas  C ity  . . . . 43,633,324 46,337,306 — 5.8 50,288,002 42,041,820
M in n e a p o lis .___ 16,995,026 17,175,161 — 4.8 21,629,729 15,516,251
O m a h a .................... 13,991,815 13,945,560 +  0.6 16,256,571 - 14,122,020
S t. P a u l ________ 12,817,811 9,009,988 +  42.5 12,179,640 8,884,244
D e n v e r.................... 7,474,130 7,372,532 +  1.4 9,447,144 9,618,373
S t. J o s e p h ............ 7,554,783 6,796,016 +  11.2 7 ,052,182 6,248,488
Des M o in e s .......... 4 ,338,764 3,770,841 +  15.1 4,172,379 3,945,783
S ioux C i ty ............ 2 ,726,952 2,541,775 +  7.3 3 ,152,415 2,785,316
W lc ld ta ................. 3 ,030,980 3,102,205 — 2.3 2,832,913 2,204,189
Lincoln ............... 1,369.704 1,306,528 +  4.8 1,499,256 1,354,151
D a v e n p o r t .......... 1,296,272 1,488,434 — 12.9 1,756,032 1,791,918
T o p e k a ............... 1 ,299,416 1,315,291 — 1.2 1,453,049 1,129,298
C edar R ap id s 1,381,672 1,028,926 % 34.3 1,375,938 1,082,454
Colorado Springs 750,000 744,000 +  0.8 800,000 825,000
P ueb lo  ............ 580,790 638,453 — 9.0 466,759 420,787
F arg o  .................. 634,811 579,043 +  9.6 903,052 460,254
D u lu th  ___ 2,693,113 2,110,543 + 2 7 .6 3,383,743
W aterloo  ___ 1,274,794 1,090,780 +  16.9 1,048,557
H elena  ............ 839,588 655,015 +  28.2 732,666 681,375
F r e m o n t ____ 238,199 263,256 — 9.5 295,700 338,136

164,130 184,159 — 10.9 160,000
B i l l i n g s ............ 291,268 8-L015 +  246.7 218,896 258,735
A b e rd e e n ............. 300,000 317,569 + 0 0 .0 376,612

T o t. o th . W est. 124,677,342 121,857,396 +  2.3 141,481,235 113,708,592

Canadian Bank Clearings.—The clearings of the Canadian 
banks for the month of March 1912 show an increase over
the same month of 1911 of 13.0%, and for the three months 
the gain reaches 22.0%. ________ _____________________

Clearings at-
March. Three Months.

1912. 1911.
Inc. or 
Dec. 1912. 1911.

Inc. or 
Dec.

C an ad a—
M o n tre a l__
T o r o n t o ___
W in n ip eg__
V an co u v er. _
O t t a w a ___
Q uebec..........
H a l i f a x ___
H a m ilto n ___
S t. J o h n ___
L o ndon  ___
C a lg a r y ___
V i c t o r i a __
K d m o n to n . .
R eg in a  ____
B randon  . . .  
L e th b rid g e  . 
S ask a to o n  
B ran tfo rd  . .  
Moose J a w . . 
F o r t  W illiam

S
195,780.541
157,900,947
108,196,378
49,902,878
21,991,015
10,014,764

7,148,116
11,727,029

5.945,964
6,432,750

19,450,310
13,246,577
17,550,365
8,767,403
2,076,821
2,386,834
8,403,431
2,183,901
4,216,220
2,060,000

S
194,742,816 
151.388,024 
77,057,787 
44,084,854 
17,090,385 
9,428,351 
6,266,986 
8,656,763 
6,129,713 
6,006,154 

16,621,628 
12,358,220 
8,804,702 
5,377,415 
2,071,782 
2,153,190 
3,853,317 
2,173,841 
2 ,886,954 

N ot lnclud .

%
+  0.5 
+  4.3 

+  40.4 
+  13.2 
+  28.7 

+  6.2 
+  14.1 
+  35.5 
— 3.0  
+  7.1 

+  17.0 
+  7.2 

+  99.3 
+  63.0 

+  0.2 
+  10.8 

+  118.1 
+  0.5 

+  46.1 
In to t.

§
592,648,003
480,522,567
319,227,846
143,625,211
61,975,542
31,690,643
23,129,837
35,181,604
19,559,669
19,105,122
55 ,9 i6 ,7 7 3
37,759,723
48,627,200
23.825,256

6.565,140
7,512,230

22,441,571
7,281,059

12,099,378
6,052,196

$
532.538,009 
423,159,941 
216,219,362 
119,568,107 
47 ,708,156 
28,105,982 
19,567,483 
25 ,552,047 
18,034,477 
17,297,332 
40 ,921,289 
30 .450,817 
24,047,602 
13,551,839 

5,892,946 
5,811,336 

12,684,648 
6 ,066,547 
4,657,183 

N ot Included

%
+  11.3 
+  13.6 
+  47.6 
+  20.1 
+  29.9 
+  12.8 
+  18.3 
+  37 .7  

+  8 .5  
+  10.5 
+  36.6 
+  24.0 

+  101.8 
+  75.8 
+  11.4 
+ 2 9 .3  
+  76.8 
+ 2 0 .0

In to ta l

T o t. C anada 649,112,034 574,065,928 +  13.0 1,936,494,996 1,587,167,920 + 2 2 .0

* N o t Included In to ta l;  com parison  Incom plete .
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The clearings for the week ending March 30 make a ve ry  
favorable comparison w ith  the same week of 1911, the in 
crease in  the aggregate having been 12.1%.

Clearings a t-

C an ad a—
Montreal
T o ro n to ..........
W innipeg . . .  
V ancouver . .
O t ta w a ..........
Q u e b e c ..........
H a l ifa x _____
H a m ilto n __
S t. J o h n___
London ____
Calgary ___
V ictoria ..........
Edm onton . .
R e g in a _____
B ra n d o n ___
Lethbridge . .  
S ask a to o n . . . 
Brantford . .  
Moose J a w ..  
Fort William

Week ending March 30.

1912.

Total C anada.................  148,751,235 132.747.995 + 1 2 .1  83 ,213,888

1911.

N ot

S
993,011 

'724,060 
,059,198  
,193,784 
,079,397  
,897,075  
,270,058  
,829,410  
204,310  
,200,110 
,745,022 
,020,882 
,913,728  
181,871 
389,822  
510,420  
886,118  
429,179  
578,998  
lncl. In

Inc. or 
Dec.

%
—6.2 
+  4.4 

+  47.5  
+ 21.2 
+  51.0  
+  15.2 
+ 10.2 
+  42.1 
—1.2 
+ 2.0 
— 3.8  
+ 8 .7  

+  103.1 
+  72.9  
+ 10.8 
+  15.7 

+  103.0 
+  14.0 
+  59.4 

total.

27,789,513
23,191,517
11,718,412
6,250,367
2,510,174
1,598,159
1,240,527
1,741,810
1,057,724
1,018,479
1,938,439
1,260,327

970,623
577,811
350,000

29,229,401
25,143,092
10,930,389

4,214,280
2,939,070
1,830,417
1,294,357
1,381,889
1,199,511

986,900
1,300,688

943,357
800,627

81,906,584

Our usual m on th ly  detailed statem ent of transactions on 
the New Y o rk  Stock Exchange is appended. The results 
fo r the three months of 1912 and 1911 are given below.

Descrip
tion .

Three M onths, 1912. Three M onths, 1911.

F ar Value 
or Quantity.

Actual
Value.

A ver.
Trice.

F ar Value 
or Quantity.

Actual
Value.

Aver.
Frice.

S t’k / S h s . .
\V a l . .  

R R . bonds 
G ov’t bds. 
S ta te  b d s . .  
Bank s tk s .

T o ta l___

32,544,734
$2,927,418,050

228,726,500
587,000

6,300,000
230,600

$2,873,629,677
219,506,974

601,994
6,180,815

572,497

98.2
96.0  

10 2 .6
98.0  

248.3

27,434,611  
S2,429,080,350  

194,072,000  
68,500  

36,223,500  
636,100

$2,352,895,017
187,173,319

72,862
35,971,381

1,520,335

96.9
96.4

106.4
99.3

239.0

S3,161,262,150 $3,100,491,957 98.1 $2,660,080,450 $2,577,633,514 96.9

The volume of transactions in  share properties on the 
New Y o rk  Stock Exchange each m onth since Jan. 1 in 1912 
and 1911 is indicated in  the fo llow ing:

SA LES OF STOCK AT T H E  N E W  Y O R K  STOCK E X C H A N G E .

1912. . 1911.

M 'th Number
0/

Shares.

Values. Number
0/

Shares.

Values.

P ar. Actual. Far. Actual.

Jan .  
Feb.. 
M ch.

10,906,138
7,086,544

14,552,052

S
970,876,425
621,704,400

1,334,837,225

S
958,417,286
602,463.418

1,312,748,973

10,416,526
10,194,217
6,823,868

S
907,563,875
902,448,900
619,067,575

S
872,467,419
879,948,718
600,479,480

lstq r 32,544,734 2,927,418,050 2,873,629,677 27,431,011 2,429,080,350 2 ,352,895,617

The fo llow ing compilation covers the clearings by months 
since Jan. 1.

M O NTH LY C L EA RING S.

Jan . .
Feb . .
Mch . .

1st qr.

Clearings, Total A ll. Clearings Outside Ncio York.

1912. 1911. % 1912. 1911. %

$
15,175,151,478
12,968,617,048
14,520,184,296

$
14,494,695,194
12,269,918,159
13,471,919,826

+  4.7 
+ 5 .7  
+  7.8

S
6,339,569,939
5,655,969,284
6,103,230,074

S
5,963,447,224
4,974,752,712
5,850,318,921

+  6.3 
+  13.7 

+  4.3

42,663,953,422 40,236,533,179 +  6 .0 18,098,769,297 16,788,518,857 +  7 .8

The course of bank clearings a t leading cities of the country 
fo r the m onth of March and since Jan. 1 in each of the last 
four years is shown in the subjoined rtatem ent:

(0 0 0 ,000s
omitted.)

B A N K  C L EA RING S AT LE A D IN G  CITIES.
______________________ Jan . 1 to M arch  31

1010. 1909. 1912. 1911. 1910.
$ s $ S S

1912
$

-M arch
1911.

$
New  Y o r k ................ 8,410 7,622 9,046 7,487 24,565 23,448 28,440
Chicago ................. .. 1,302 1,288 1,341 1,203 3,708 3,406 3,562
Boston . .  ................. 784 709 752 689 2,369 2,154 2,301
Philad elphia ............ 682 647 678 523 1,997 1,890 1,943
S t. Louis . . ............... 327 324 333 294 980 980 912
P ittsb u r g h ----------- 218 227 2 1 2 183 635 624 623
San Francisco____ 218 204 2 0 2 167 650 571 559
C incinnati................. 115 108 1 1 0 116 336 323 317
Baltim ore .............. 148 144 136 114 472 434 392
K ansas C ity ............ 204 225 248 209 641 661 658
Cleveland . .  .......... SI 79 80 6 6 254 234 235
New O rleans--------- 88 84 87 71 289 259 279
M inneapolis ............ 83 83 1 0 1 76 246 239 276

63
81

61 59 63 195 190 186
77 76 59 252 2 22 213

62 58 57 51 185 180 165
Los A n geles............ 93 80 73 57 273 218 194

. 34 33 31 31 108 106 105
73 75 87 72 209 190 2 2 0
41 40 41 35 136 125 124

S t. Paul ______ 55 50 53 44 142 132 134
Indianapolis .......... 34

36
38
36

39
45

32
42

106
115

1 1 1
1 1 0

116
12 2

36 33 35 28 1 1 2 97 103
33 29 33 23 1 1 1 96 91
50 47 56 45 137 128 149
20 20 22 16 60 56 60

S alt Lake C ity ----- 33 25 26 24 1 0 1 76 79

13.413 12,446 14,064 11,820 39,384 37,260 42,564
Other c i t i e s . . . . . . . 1,107 1,026 987 802 3,280 2,977 2,795

14,520 1.3,472 115,051 12,622 42,664 40,237 45,359
O utside New York.. 6,104 5,850 6,005 5,135 18,039 16,789 16,913

1909.
S

23,258
3,329
2,092
1,569

837
515
450
346
341
567
197
221
207
184
165
149
154
92

177
108
116
100
114 
86 
71

115 
46 
70

35,677
2,253

^ o u z t K x y & i & o m m c x c l f t l ^ n z X l s U ^ z x o s

English Financial Markets—Per Cable.
The d a ily  closing quotations fo r securities, &c., a t London, 

as reported by cable, have been as follows the past week:

Week ending A p ril  5. Sat. M on. Tues. IVed. Thurs. F ri.
Silver, p ero z . ,d_ 26 11-16 26% 26 13-16 27 1- 16 27 +
Consols, 2 +  per cents . . .  7S% 78% 7 8 % 78 + 78 +

For a cco u n t___ . . .  78 + 78 13-16 78 13 -16 78 7-16 78 5-16
French Rentes (In Paris) .f r .  93.25 93.20 92.95 02 .72%  92.70
Am algam ated Copper Co . . .  82 + 83 8 5 % 84 + 83 +
Amer. Sm elt. & Ref. Co . . .  8 8 + 88% 80% 89 88  +
fiAnaconda Mining Co . . .  8% 8% 0% 8% 9
A tchison Topeka & Santa Fe .112 1 1 1 % 1 1 1  + 1 1 1  + 1 1 1  +

Preferred . . . . 1 0 6 106 106 106 106
Baltim ore & O h io .. . . . 1 0 9  + 109 % 109 % 109 + 1 1 0  +

Preferred . . . .  90 + 00% 00% 90 + 90 +
Canadian Pacific................. - - -2 4 5  + 245 246% 248 + 250
Chesapeake & O h io___ . . .  79 % 79 % 80 % 80 + 81 +
Chicago Great W estern .. . . .  19 20 20 20 20
Chicago MIlw & S t. Pau - .A 1 2 % 112% 113 113 + 114
Denver & Rio G ran d e.. . . .  2 4 % 24% 24% 24 + 24 + PPreferred _ . . .  44 + 45 44% 44 + 44 +
E r i e ................. . . .  38% 37 % 37% 38 + 38 + Q

First Preferred_______ . . . 5 8 57 56% 57 57
Second Preferred.......... . . .  47 + 47 47 47 47 +

Great Northern, preferrec . . . 1 3 7 137 137 137 + 137 + fe
Illinois Central___  . . . . . . 1 3 5  + 135 $3 135% 133 133 C
Louisville & N ash v ille__ __ 160 + 160 + 161% 161 161 O
Missouri Kansas & Texa« . . .  3 2 % 32% 31% 31 + 31 + o

Preferred . . . .  65 + 65% 65% 66 66
Missouri Pacific............ .. . . . 4 7 46% 47 46 + 46 + 1
N at. R R . of M ex., 1st Pref . 6 6 65% 65% 6 5 + 65 +

Second Preferred___ . . . 3 0 20% 20% 30 30 +
N . Y. Central & Hudson R lv . l l 5  + 115% 116 + 116 116 + Q
N . Y . O nt. & W estern .. . . .  40% 40% 40 + 4 0 + 40
Norfolk & W estern_____ . . . 1 1 3  + 113% 114 116 + 116 + O

Preferred . . . .  92 c
Northern Pacific............... - . - 1 2 5 % 125% 126 % 126 + 126 +
^ P en n sy lv a n ia ________ . . .  6 3 % 63 63% 63 + 63 +
aReadlng C om pany___ . . .  82% 84 84% 84 83 +

aFlrst Preferred.......... . . .  46% 46% 46 + 46 + 46%
fVusecond Preferred__ . . .  50
Rock Islan d . . . .  27% 27% 28 27 + 27 +
Southern P acific ............... . . . H 8 + 117% 117 + 117 + 117 +
Southern R ailw ay .......... . . .  31 30% 30 + 30 + 30 +

Preferred . . . .  76% 76% 76 76 + 76
Union Pacific.................... . 176% 175% 177 176 + 176 +

Preferred . . . .  94 04% 94 + 94 94
U. S. Steel Corporation. . . .  69% 70% 71 + 70 + 71 +

Preferred . . . . 115% 115 115 115 114 +
W abash . .  . . . .  7% 7% 7% 7 + 7 +

Preferred . . . .  20% 20% 2 0  + 20 2 0  +
Extended 4 s ................. . . .  60 61 60 + 6 0 + 62 +

a Price per share, b £  sterling.

C o m m e r c i a l  a t t c l  i s  c c X X a t x c e x x s m e

Breadstuffs Figures brought from [Page 994.—The state-

ments below are prepared by us from  figures collected by
the New Y o rk  Produce Exchange. The receipts a t Western

lake and rive r ports fo r the week ending last Satu rday and
since August 1 fo r each of the last three years has been:

Receipts a t— Flour. W heat. C om . 1 Oats. B arley. R ye.

bbls.\06lbs. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush.48lbs. bu .56 lbs.
148,217 283,000 1,739,000 ,873,800 291,000 36,000

14,900 89,500 101,480 163,800 107,900 39,600
7,680 183,235 93,588 14,964 3,546

1,407,820 39,830 237,820 82,710 32,680
33,000 113,000 18,000 5,000

11,127 30,532 41,330 71,746
950 6,264 33,912 49,580 468

S t. L o u is . . . 50,200 127,353 440,430, 336,640 1,600 1 ,1 0 0
42,000 16,000 255,000 165,000 ______ _____

K ansas City. 92,400 246,000 125,800 ....... - ......

Total wk. '12 275,074 2,269,104 3,009,982 3,135,774 498,642 117,926
266,914 2,188,244 3,523,365 2,527,741 1,080,587 135,669

Sam e wk. ’10 313,097 3,315,117 2,567,586 2 ,504,082 1,549,383 81,416

Since Aug. 1 
1911-12 8,569,463 108,490,590

1
146,649,036 108,985,358 55,830,241 7,128,326

1910-11 11,202,891 174,683,174 215,198,288 139,319,044 54,216,321 4,479,818
1 9 0 9 -1 0 .. . 15,368,015 210,036,450 130.087,753 47,649,482 64,969,334 5,702.008

To ta l receipts of flou r and gra in a t the seaboard ports for 
the week ended Mch. 30 1912 follow:

W heat, 
bush. 

646.800  
250,513  

40,000  
167,123 

8,778  
3,600

Corn,
bush.

55,125
18,367
17.000 
34,011  
94,312
76.000

Oats;
bush.

423,950
89,372

Barley, 
bush. 

210,913  
725

Rye',
bush.
6,900

173,694
24,087
80,600

.......... 19.786

15,000 2 ,0 0 0
7,000

1 1 ,0 0 0101,557 50,454 12,095

Flour,
Receipts a t—  bbls.

New  Y ork.................  157,358
B o s t o n ......................  40,082
Portland, M e..........  22,000
P h ila d e lp h ia ..........  42,734
B altim ore.................  27,396
New Orleans * ____ 28,544
Newport N ew s. . . .  357
G alveston .....................................
M obile........................  6,000
M o n tr e a l .. . .............  13,078 __________ __________ ________

T otal week 1912 360,549 1,720,371 331,815 870,157 223,733 26,686
S ln e e lin  l l O l ' ^ T  247,719 15,631,872 20,365,303 9 ,398,986 2477,154 183,904
W eek i' l l  "  386 951 1.159,384 882,361 699,801 25,409 9,413
Since Jan T i6 ii " 4  682 271 12,557,826 33 ,243,186 10,980,230 1484,196 187,043

* Receipts do not Include grain passing through New  Orleans for foreign ports 
on through bills of lading.

The exports from the several seaboard ports fo r the week 
ending Mch. 30 are shown in  the annexed statement:

Fxports from —
New Y o r k ___ _ -
Portland, M e------
Boston ...................
P h ila d e lp h ia -----

New O rleans-----
Newport News —
G alveston______.
M obile.....................

W heat, Flour, Oats, R ye, B arley, P eas;
bush. bbls. bush. bush. bush. bush.

467,821 83,342 56,490 6,450 683
40,000 17,000 2 2 ,0 0 0 ______ __ _ _ _____

280,802 24,350 9,952 .......... . _____
2 0 1,0 0 0 93,000 8 ,0 0 0 _____ _____

10,740 338,878 10,532 _____
487,000 79,000 13,150 500 _____ _____

357 .......... .. .......... .......... ..........

7 ,000
4.000
6.000

683
2,207

Total week 1,487,363 659,578 153,481 34,950 .....................
W eek 1 9 1 1 .-1 1 .-1 ,3 2 9 ,3 0 3  1,967,157 222,373 36,291 ..........  - .

The destination of these exports fo r the week and since 

Ju ly  1 1911 is as follows: .
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----------Flour------------------------W heal-------------------------- c o m -------------
Since Since Since

W eek J u ly  1 W eek J u ly  1 W eek J u ly  1 
Exports lor week and M ch. 30 . 1911. M ch. 30. 1911. M ch. 30. 1911.

Since J u ly  l  to—  bbls. bbls. bush. bush. bush. bush.
United K in g d o m ...  82,145 3 ,538,056 635,860 39 ,951,303 185,707 12 136 523
C o n tin en t....................  25,446 1,438,230 841,761 26,211.575 355,667 16,072,399
Sou.?& Cent. A m er. 17,919 841,077 7 ,002 624,024 65,400 922,390
W est In d ies_______  27,849 872,988 2 ,740 18,028 52,804 1,534,432
Brit. Nor. A m . C ols. 122 36,650 ............. .................. 13,390
Other countries........................  236,057 ................  23,000 " I I I ”  2 s |l6 2

T o ta l......................... 153,481 7 ,064,258 1,487,363 66,827,930 659,578 30 ,707,296
T otal 1910-11............. 229,373 6,829.627 1,329,303 42,479,464 1,967,157 40 ,172,581

The w o rld ’s shipments of wheat and corn fo r the week 
ending Mch. 30 1912 and since Ju ly  1 1911 and 1910 are shown 
in  the following:

Exports.

North Amer.
R u ss ia ..........
D a n u b e ___
Argentina _. 
Australia . .
I n d i a ______
Oth. countr’s

T o t a l ____

W heat.

Week 
M ch. 30.

Bushels.
3.328.000
1.200.000
1.824.000
3.264.000
1.176.000

360.000
224.000

Since  
J u ly  1.

Bushels.
131,036,000

63.854.000
60.873.000
43.962.000
42.588.000
33.746.000  

8 ,301,000

1910-11.

Since  
J u ly  1.

Bushels.
97.073.000  

163,960,000
75.888.000
56.818.000
10.376.000
35.398.000  

6,360,000

W eek 
M ch. 30.

Bushels.
621,000
340,000

2,355,000
42,000

11376 000 384,360,000 475,873,000 3,358,000 123,878,000 161.426,000

Since  
J u ly  1.

Bushels.
28.049.000
33.506.000
62.012.000  

281,000

Since  
J u ly  1.

Bushels.
36.369.000
14.886.000
21.552.000
88 .619.000

The q uan tity  of wheat and corn afloat fo r Europe on dates 
mentioned was as follows:

W heal. C om .

United
Kingdom . Continent. Total.

United
Kingdom . Continent. T otal.

Mch. 30  1 9 1 2 ..  
Mch. 23 1 9 1 2 ..  
April 1 1 9 1 1 . .  
April 2 1 9 1 0 ..

Bushels.
32.400.000
30.608.000
25.088.000
34.240.000

Bushels.
17.152.000
15.992.000
32.968.000  
TO.030,000

Bushels.
49.552.000
40.600.000
58.056.000
50.320.000

Bushels.
3.273.000
2.652.000
2.975.000
1.955.000

Bushels.
6.009.000
7.701.000
6.350.000
2.720.000

Bushels.
9.282 .000  

10,353,000
9.325 .000
4 .075 .000

National Banks.— The fo llow ing info rm ation regarding 
national banks is from  the office of the Com ptro ller of the 
Currency, T reasu ry Departm ent:

C H A R T E R S  I S S U E D  T O  N A T IO N A L  B A N K S  M C H . 21 T O  M C H  25
1 0 .1 6 3 —  T h e  F ir s t  N a t io n a l B a n k  o f  B o n ita , T e x .  C a p ita l, $ 2 5  0 0 0 '

J . C . H o w a r d , P r e s id e n t;  S  I I .  C a m p , C a sh ier . (S u c c ee d s  T h e  
B o n ita  S t a te  B a n k .)  . . .

1 0 .1 6 4 —  T h e  L e b a n o n  N a t io n a l B a n k , L e b a n o n , O reg o n . C a p ita l $ 35  000  
E . B . D a y ,  P r es id en t;  C laren ce  In g r a m , C a sh ier . (C o n v ersio n  o f  
T h e  L e b a n o n  S t a te  B a n k .)

1 0 .1 6 5 —  T h e  S e c o n d  N a t io n a l B a n k  o f  B a rrc , M a ss. C a p ita l, $ 25  000
C. F .  A tw o o d , P r e s id e n t;  II R .  R e y n o ld s , J r .,  C ash ier  ’ (T o  
su c c e e d  T h e  F irst  N a t io n a l B a n k  o f  I la rre .) . .

1 0 .1 6 6 —  T h e  F ir st  N a tio n a l B a n k  o f  G ilro y , C a l. C a p ita l, $ 2 5 ,0 0 0
C h arles H o rn b c ck , P r es id en t;  E .  R .  G reen , C a sh ier . ■ . . .'

1 0 .1 6 7 —  T h e  S e c u r ity  N a t io n a l B a n k  o f P a sa d e n a , C al. C a p ita l, $ 1 0 0  000
E r n e s t  H . M a y , P res id en t;  N .  E .  M a c b e th , C ash ier  '

Auction Sales.— Am ong o ther securities, the fo llow ing, n o t  
u s u a l ly  d e a lt  in  a t  the S to c k  E x c h a n g e s , were recently sold a t 
auction in  New Y o rk , Boston and Philadelphia: vp.-iiyK'i

B y  Messrs. Ad rian  H . M u lle r &  Sons, New Y o rk :
Shares. Per cent.
200 L ittle Chief Mining C o............ $2 lot
500 Silver Clift Mining C o................. $1 lot

3 M frs.’ N at. Bk. of B k ly n ............ 415%
10 Am plilon Academ y Tr. C t f . . .$ 4 0  lot

200 Silver K ing Mining C o ...............$13 lot
100 Portland El. Co., M e., c o m ___ 90
124 H ygienic Fibre C o............ __ $ io o  lot

7 Chic. H. I. *  Pac. R y. C o ..........131
19% L aw yers’ Mtge. C o....................225

Bonds. P er cent.
$32,009 Iron Clad Mfg. Co. 1st 6 s,

1935. Ju ly , 1910, coup, attached
3100 lot

$1,000 N . Y . & Jersey R R . 1st 5s,
1932. F . & A ......................102)4 & Int.

$1,000 Com stock Tunnel Co. 1st 4s 15 
$500 Com stock Tunnel Co. Inc. 4 s . .  13

Bonds. Per cent
$2,000 Pacific Lt. & Pow . Corp. 6s  ‘

coll, trust, 1915....................-100%  & int.
35,000 Oklahoma Cent. R y. 1st 5s

ctfs. of d ep osit................................ ’ .j o u
$6,000 Cent. Ga. Pow . Co. i s t  5s"

1938. M. & N ..........  87 ’& int
$15,000 The II. L. Brown & Co 

In c ., 1st 6s ,  1919. April 1910
coupons a tta ch ed _____ . Isso o

6 6  The II. L. Brown & C o., In c .'f  lot
preferred................................................

6 6  The II. L. Brown & Co., Inc.
c o m m o n ............................... ...........

32 Herbert L. Brown C o__ I" '
$8,000 Phoenix Lt. & Pow . Co.V  

1st 5s coll, tr ., 1939. M. & n ! >$2,500
N ov. 1911 coupons a t ta c h e d . .J lot

B y  Messrs. Francis Henshaw & Co., Boston:
‘  " Shares. per sh.

100 Sealshipt O yster S ystem , pref. 76%
100 Eastern Steam ship, p ref........... 83

5 P lym ou th Cordage........................212
B y  Messrs. R . L . D ay  & Co., Boston:

Shares. $ per sh.
2 W ilton R R ...................................... 222
3 Concord &  Montreal, class 4 . . .  158%
6 Lowell Gas Light, e x -d lv ............305

Shares. s  per sh
3 B ates Mfg. C o ........................ 260-260%
1 Am erican Screw C o ......................159%

9 5 Colts Patent Fire Arms C o___ 154
100 Sealsh ipt Oyster S ys., c o m ___ 24

% Franklin Co., Lew iston, M e . . .  105

Shares. ’ S p e r s h .
50 Sealshipt Oyster S ystem , pref.,

ex-d iv id en d ....................................... 7 g%
Bonds. P er cent
$11,000 Eastern SS. Corp. 1st & ref. ’ 

6s. 1941........................... 9 2 %
B y  Messrs. Barnes & Lofland, Philadelphia:

Shares. $ per sh.
33 Finance Co. of P a ., 2d p ref___ 105

7 Citizens’ Passenger R y ...............298
66 Germ antown Pass. R y ..........  111%
20 Phila . City Pass. R y .................... 159%
13 Phila. & Darby Pass. R y ..........38%
10 Bank of C om m erce........................ 138
50 Equitable Trust C o___________ 100%
27 Farm . *  Mech. N at. B an k___ 144%

5 First N ational B a n k ............ 235-235%
25 Fourth St. N at. B a n k___ 325-326%
21 Girard N ational B a n k ..  127%-428%  
25 Central Tr. & Sav . Co., $50 each 78 
23 Central Tr. Co., Camden, $25

e a c h ......................................................100%
125 Equitable Trust C o ......................100

10 Girard Trust C o.......................... ..9 9 3 %
6 Penna. Co. for In s ., & c ._ .646-652
2 Provident Life & Tr. C o ............ 861%
1 Real E sta te  Tr. Co., com ___ 57
3 County Fire Ins. C o____ 126
4 Fire Assoc, of Phila ., $50 each

361% -365%
5 P ennsylvania Fire Ins. Co 400%

Shares. ^ per sh
2 People’s N at. Fire la s .  Co., ‘

$25 ea ch ............................................ 2 5
1 Phila. Co. for Guar. M tges” ” l6 8

11 2d & 3d Sts. Pass. R y .................252%
10 Frank. & S ’wark Pass. R y __ [373%

1 John B. S tetson Co., com m on 484 
10 Eastern Light & Fuel C o____ 1 1 5
17 Nor. Liberties Gas Co., $25 each .44 

100 Prudential Loan S oc., $10 each 12
18 Internat. Lum. & D ev . Co., $50

e a c h ........................................................ 1 1
10 R ights to subscribe to Penn

sylvan ia Salt Mfg. C o ...............  46

Bonds. p e r  cent.
$2,000 United Gas & E l. Co. of N ew

Jersey 5s, 1922 .................... 98%
2.000 Harrison Bros. & Co., In c .,

1st 5s, 1924____ 83
1.000 Springfield W at. Co. 5s’ ’26*100
2.000 N o. Spring. W at. Co. 5s,

1928 ..........................  99% -100
7.000 Lancaster, sewer 3  %’s , ’3 4  94

B y  Messrs. Samuel T . Freeman & Co., Philadelphia-
l™  * **’ Bonds. Per cent

$1,000 A lt. *  Logan. Vail. Elec
R y. 1st 4s, 1933____ ’ g i l t

1.000 Springfield W ater Co. 5s, ’2*6" 100
1.000 N o. Spring. W at. Co. 5s, ’28 100

Shares. S p e r s h .
10 J . G. Brill C o., com m on____ 20%

5 Bank of North Am erica..........*310%
10 1st .Mtge. Guar. & Trust C o. .101  
21 M ining claim s of W ash’ton Mg.

& Mill. Co................................$500

DIVIDENDS.
The fo llow ing shows a ll the dividends announced fo r the 

fu tu re  b y  large o r im po rtan t corporations:

N am e of Com pany

*3

Railroads (Steam )
Atch. Topeka & Santa Fe, com. (quar. ) __
Clew. C in . Chic. <tk S t. L ., pref. (q u a r.)___
Delaware Lackawanna & W estern (quar.) 
Georgia Railroad & Banking (quar.) .
Grand Trunk, guaranteed .............................

First and second preference.......... .........
Third preference............................................

Great Northern (q u ar .)_______ _________
K ansas City Southern, preferred (quar.) 
Minn. S t. Paul & S. S. M ., com . & pref.
N . Y . Cent. & H ud. River (q u a r .)..........
Norfolk & W estern, preferred (q u a r .)__
Norfolk & W estern, pref. (q u a r.) ...............
Northern Pacific (q u ar .).......... ..................
Philadelphia & Trenton (q u ar.)..................
P itts . Cin. Chlc.de S t. L ., com.&  pf.(qu .) 
Reading Com pany, com m on (quar.)

Second preferred (q u ar.)...............
S t. Louis tfc San Francisco, 1st pref. (q u .).
Southern Railw ay, preferred........ ................
United N . J. R R . & Canal, guar. (q u ar.).
Warren ..................................................................
W estern M aryland, pref. (qu ar.) .................

Street and Electric R ailw ays. 
Auburn & Syracuse E lec. R R ., pf. (quar.) 
Aurora Elgin & Chicago R R ., com . (qu.)

Preferred (q u ar.)............................................
Boston Suburban E lec. Cos., pref. (quar.)
Brooklyn C ity  R R . (q u a r.) ............ ..................
Cape Breton Elec. C o ., L td ., com. (N o. 4 ) . .

Preferred (N o. 1 2 ) .........................................
Cin. Newport & Cov. Lt.&  T r., com .(qu.)

Preferred (q u ar .)...........................................
Commonwealth Power, R y . <fc L ., pref.(qu.) 
Dallas Electric Corp., first pref. (No. 6)

Second preferred (No. 9 ) ........................
Denver & Northwestern R y . (q u a r.)___
F t. Sm ith Light & T rac., pref. (q u a r .) ..  
Manchester (N .II .) T rac., L . & P . (quar.)
M exico Tramways (qu ar.) ...................
M ilwaukee El. R y . i t  L t., pf. (qu.) (N o .50)
O ttum wa R y. & L ight, pref. (q u ar.)_____
Pacific Gas & E lectric, com . (qu.) (N o. 1) 
Philadelphia Co., com . (qu.) (N o. 122)__ 
Puget Sd. T r., L .& P ., com . (qu.) (N o. 1)

Preferred (quar.) (N o. 1 ) ...........................
Republic R y. & L t., pref. (quar.) (N o. 3) 
Rio de Janerlo Tram ., L. & P . (q u a r .) . . .  
Virginia Railway & Pow er, com . (N o. 2 ) .  
W estern Ohio R y ., 2nd preferred (quar.). 
W est Penn Traction, pref, (quar. ) . .
W heeling Traction (q u ar .)...............

Banks.
Gallatin National (N o. 1 5 9 )______
Produce Exchange, Neio York (N o. 5 4 ) . . .  

Trust Com panies.
Union ( q u a r .) . . ....................................

M iscellaneous.
Alliance R ealty (q u ar .)......................
Amer. Agricultural Chem ., com . (quar.).

Preferred (q u ar .)...........................................
American Coal Products, preferred (quar.) 
Amer. Gas & Electric, preferred (q u a r .) ..
Am er. Graphophone, pref. (No. 5 5 ) ............
Am er. Light & Trac., com. (q u a r.) ...............

Common (payable in  common slock)___
Preferred (q u a r.) ...............................

Amer. L ocom otive, pref. (q u a r .) ..  
Am erican M alt Corporation, pref.(N o. 8 ) .
American M alting, preferred......................
Am erican Seeding Machine, com . (quar.)

Preferred (q u ar .).........................................
Amer. Shipbuilding, pref. (q u ar.).............
American Telephone & Telegraph (quar,) 
American T yp e Founders, com m on (qu.)

Preferred (q u a r .).......................................
American W oolen, pref. (qu.) (N o. 52) 
Anaconda Copper Mining (quar.) (N o .46)
Anglo-Am erican O i l - - ....................................
Associated Gas & Electric, pref. (q u a r .) . 
Associated Merchants, 1st pref. ( q u a r .) . . .

F irst preferred (ex tra)...............................
Second preferred (q u a r.) ..........................
Second preferred (extra)...........................

Bell Telephone of Canada (q u ar.)..........
Bell Telephone of Pennsylvania (quar.)
Bond & Mortgage Guarantee (q u ar .)____
Canadian W estlgnh., L td. fqu.) (N o. 29) 
Central Coal & Coke, com . (quar.).

Preferred (q u a r .)............................... ...........
Central & South Amer. Telegraph (quar.) 
Chicago Pneum atic Tool (quar.) (N o. 26)
Claflin (II. 11.), common (q u a r.)___
Commonwealth Edison (qu ar.) ..........
Com  Products R edoing, pref. (a u a r .)____
Delaware Lack. & W estern Coal (q u a r .). .
Detroit Edison (q u ar.)....................................
D istillers Securities Corp. (quar.) (N o. 38) 
D istilling Co. of America, preferred (qu.) 
du Pont (E .I) de N em . P ow ., pref. (qu.)
Eastm an Kodak, com m on (ex tra )............ ..
Electrical Securities Corp., pref. (q u ar.). 
Electrical U tilities Corp., p f.(q u .)(N o .8 )
Eureka P ipe L in e ................................................
Ft. W orth Power & L t., pref. (qu.) (N o. 3 ) .
General Electric (q u ar .)............................. ..
General M otors, preferred ..................................
Goldlleld Consolidated Mines (q u a r .)____

E x tra ...................................................................
II arblson-W alker Refract., pref. (qu ar.)__
Indiana P ipe L in e .............................................
Int. Button-H ole Sew. M ach.(qu.)(N o.58)

E xtra (N o. 1 ) ..................................................
Internat. H arvester, com . (quar.) (N o. 9)
International N ickel, comm on (q u ar.)__

Preferred (quar.)............................................
International Paper, preferred (q u ar.)" _.
Internat. Silver, pref. (ex tra )...................."
Inter. Sm okeless Pow .& Chem., pref”  
Internat. Steam P u m p ., pf. (qu.) (N o. 5 2 )’
La Rose Consol. Mines (q u a r .)..........
Manufacturers’ Light &j.Heat, Pittsburgh  
M assachusetts Gas Cos., comm on (quar.) 
M assachusetts Ltg. Cos. (quar.) (N o. 34) 
M exican Light Jc Power, L td ., com. (qu.)

P referred ................................................  ""
M exican Telegraph (q u ar.)” ” ” "” ” ”  
M ia m i Copper (quar.) (N o. i ) ” ” ” ” ”  
Milwaukee & Chicago Breweries, Ltd ”  
M ountain  States Telep. & Teleg. (q u a r .) . .
N at. Biscuit, com . (quar.) (N o. 5 4 )..........
National Carbon, comm on (q u ar .)............
N ational Fire Proofing, pref. (q u a r .)____
New  York T ransit..............................................

Per
Cent.

W hen
Payable.

1 % June 1
1 % April 20
2 % April 20
3 April 15

62 May 3
62% May 3
61% May 3

1 % May 1
1 April 15
3% April 15
1 % April 15
1 May 18
1 Aug. 19
1 % May 1
2 % April 10
1 % April 25
1 % May 9
1 April 11
1 May 1
2 April 24
2 % April 10
3% April 15
l April 20

1 % April 15
% April 10

1 % April 10
$ 1 April 15
2 April 15
2 May 1
3 May 1
1 % April 15
1 % April 15
1 % May 1
3 April 8
2 % April 8
2 April 10
1 % Apr. 15
2 April 15
1 % May 1
1 % April 30
1 % April 15
1 % April 15
1 % May 1
1 April 15
1 % April 15
1 % April 15
1 % May 1
1 April 20
1 % April 10
1 % April 15
1 % April 15

7 April 6
4 April 15

1 2 % April 10

2 April 15
1 April 15
1 % April 15
1 % April 15
1 % May 1
1 May 1
2 % May 1
2 %/ M ay 1

Books Closed. 
D ays Inclusive.

Holders of rec. Apr.30a  
H olders of rec. Apr. 5a 
Holders of rec. Apr. 3a  
April 2 to  April 14 
Mch. 16<i to  April 18rf
Mch. Kid  to  April 18d
Mch. 18d to  April ISd
Holders of rec. Apr. 12a 
Holders of rec. Mcb.SOa 
Holders of rec M ch.22a 
Mch. 28 to April 16 
Holders of rec. Apr.30a  
Holders of rec. July31a  
Holders of rec. Apr. 8a 
Mch. 31 to April 10 
Holders of rec. Apr.15a  
Holders of rec. Apr.23a  
Holders of rec. M ch.26a 
Holders of rec. Apr. 16a 
Holders of rec. Mch 30a  
Mch. 21 to Mch. 31 
Holders of roc. April 5a 
H olders of rec. Apr. 13a

Holders 
Mch. 24 
Mch. 24 
Holders 
April 3 
Holders 
Holders 
Mch. 31 
Mch. 31 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
April 15 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders

of rec. 
to 
to

of rec. 
to

of rec. 
of rec. 

to  
to

of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 

to
of rec. 
of rec. 
of rec.
of ICC.
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec.
of ICC.

D cc.31a  
Mch. 25 
Mch. 25 
April la  
April 15 
Apr. 17a 
Apr. 17a 
April 15 
April 15 
Apr. 12a 
Apr.27a  
Apr.27a  
Apr. la  
Mch .30a  
April la  
April 30 
Apr. 2 0a 
M ch.30a 
Mch. 16a 
April 1 
M ch.29a  
Mch. 29a 
Mch. 30  
April 10 
April 6 a 
M ch.28a  
April 8 
Mch.30a

1%
1%
2

$1.24
1
1%
1%
2 
1
1%
1%
50c.

10
1%
1%
%

1%
%

2
1%
3%
1%
1%
1%
1%
1
1%
1%
2
2%
1%
%

1
1%

10
1%
1%

$10
1%
2

4»12
30c.
20c.

1%
$3
1
1
1%
7
1%
%

1«
4
1%
2%
1
1
1%
1
3%
2%

50c.
1%
1%
1%
1%
1

$10

May 
April 22 
May 
May 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
May 
April 
April 
April 
April 
April 
April 
May 
April 
April 
April 
April 
April 
April 
May 
May 
April 
May 
May 
April 
May 
April 
April 
April 
May 
April 
April 
April 
Juno 
May 
April 
May 
May 
May 
April 
April 
May 
April 
April 
May 
April 
May 
May 
April 
April 
April 
April 
April

1
15
15
15
15
15
15
15
17
15
15
15
15
15
15
15
15
15
10
15
16 

9
25
15

1
15
15
15
30
29 
25
1
1

15
1
1

15
1

30 
30 
20 
15 
15 
15 
15

1
1

15
15
15

1
20
15

1
15
15 

1
16 
15 
15 
15 
15 
15 
15

Holders of rec. April la  
Holders ofjrec. April 8

April 6 to  April 9

Holders of rec."April 5  
Mch. 26 to April 12 
Mch. 26 to April 12 
Holders of rec. April 10 
April 16 to  May 1 
Holders of rec.' April 15 
April 17 to ] April 30 
April 17 to  April 30 
April 17 to April 30 
April 5 to  April 22 
April 20 to May 2 
Holders of rec. Apr. 19a 
Holders of rec. Mch.30a 
H olders of rec. Mch.30a 
Holders of rec. Mch ,30a 
Holders of rec. M ch.30a 
H olders of rec. Apr. 10 a 
Holders of rec. Apr. 10a 
Mch. 26 to  April 4 
H olders of rec. April 6 a 
Holders of Coupon N o. 1 
Holders of rec. Mch ,30a 
Holders^of rec. April 12  
Holders of rec. April 12 
H olders of rec. April 12 
Holders of rec. Aplrl 12 
H olders of rec. M ch. 25 
April 5 to  April 15 
Holders of rec. May 8 
Mch. 31 to  April 9 
April 1 to April 15 
April 1 to April 15 
Holders of rec. Mch.30a 
April 16 to April 25 
Holders of rec. Apr. 10a 
Holders of rec. Apr. 15a 
Holders of rcc.M ch.30a  
H olders of rec. April la  
Holders of rec. M ch.30a 
Holders of rec. April 9a 
Holders of rec. Apr.10a  
April 16 to April 25 
Holders of rec. M ch.30a 
Holders of rec. Apr.27a  
Holders of rec. M ch.30a  
Holders o f rec. April 15 
Holders of rec. Apr.20a  
Holders of rec. Mch. 2a 
H olders of rec. April 15 
H olders of rec. Mch 30a  
Holders of rec.]M ch.30a 
Holders of rec. April 10 
Holders 2f rec. April 15 
Holders of rec. April 5 
Holders of rec. April 5 
Holders of rec. M ch.25a 
May 14 to Juno 2 
April 14 to  M ay 1 
April 3 to April 24 
May 2{R to 'i M ay 1 5  
Holders of rec .’ May 4a 
H olders 2f rec.jAprll 20 

Jo . i t  April 17 
“ «*• 3 1  , t0  April 15 
Ho deis of rec. April 15 
Holders of rec. M ch.25a 
APf 8V  to April 16 

r̂Piri  to  Aprll'30 
Holders o f rec. Mch 30a 
Holders of rec. May 1

Holders o f rec. Mch. 3 1  
Holders of rec. M ch.28a 
April 6  to  April 15 
Holders of rec. April 5

lS IIo ld ers of rec. M ch.16a
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Name o] Company.
Per

Cent.

M iscellaneous (Concluded).
N iagara Falla Pow er (q u a r .)............
N lpe Hay Co., pref. (q u ar .)...........................
N lplsslng Mines (q u ar .)....................................

E xtra  .................................................................
Northern States Power, pref. (q u a r .)------
N ova Scotia Steel & Coal, L td ., com . (qu.)

Preferred (q u ar.).......................................- 
O klahom a Gas & E lec ., pref. (q u a r .)........
Otis E levator, com m on (q u a r .).................

Preferred (q u ar .)...........................................
Pacific Coast Co., common (quar.)...............

First preferred (quar.)..................................
Second preferred (quar.)...............................

Pacific Telep. & Teleg., pref. (quar.)-------
Pay-as-Y ou-E nter Car C orp., pref. (quar.)
Pennsylvania Salt Mfg. (N o. 9 8 ) . - ............
P ittsburgh Coal, preferred (q u a r .)---------
Procter & Gamble, pref. (q u a r .) .................
Quaker O ats, comm on (q u ar .).....................

Reece Button-H ole M ach. (quO (No-104) 
Rhode Island Perk. Horseshoe, pref. (qu.) 
San Diego Con3 . Gas & E l., pref. (q u ar.). 
Shaw lnlgan W ater & Power (q u ar .)- - - - -  
Sierra Pacific E l. Co., pf. (qu.) (N o. 11) 
Southern California Edison pref. (quar.) 
Standard Milling, preferred (N o. 1 8 ) . . .
Standard Oil of Indiana................................
Standard OH of Nebraska --------------
Standard Underground Cable (quar.)------
Union Bag & Paper pref. (qu.) (N o. 52) .  
Union Sw itch & S ignal, com . & pref. (q u .)
United Cigar M frs., com. (quar.)-------------
United Cigar Stores Corp. of (qu.) (N o .II)

E xtra  .................................................................
United Dry Goods Cos., com. (quar.)..........
United Electric Securities, preferred
United Fruit (quar.) (N o. 5 1 ) . . . ...............
United Gas Im provem ent (q u a r .)...............
U . S . Industrial Alcohol, pref. (q u ar .).
U. S. Rubber, common (quar.)....................

First preferred (quar.).............................
Second preferred (quar.)...............................

U . S . S m elt., U efg. & M in., com . (quar.)
Preferred (q u ar .)............................................

Utah Consolidated M in ing ...............................
V a.-Carolina Chem ., pref. (qu.) (N o. 6 6 ) .
Vulcan Detlnntng, preferred (q u ar.)..........
W estern S ta tes Gas & E lec ., pref. (quar.) 
W estern Union Teleg. (quar.) (N o. 172).
W estlnghouse Air Brake (q u a r .).................

E x t r a ..................................................................
S p e c ia l ................................................................

W estlnghouse E lec. & M fg., com . (N o. I)
P refcrred |(q u ar.)...................... ....................

W hite(J.O .)& Co.,Inc., pref. (qu.)(No.36) 
Worthington (II. It.). Inc., pref...................

2
1
5
2 K  
1 K
i k
2
i k
i
I K  
I K  
1K  
1  K  
IK  
l ’A
6
1 K
2
2 K
IK
3
1
IK  
IK  

$1 50 
I K
3
(h)

33 1-39 
3 
1 
3 
1
IK

50c.
2
3 K
2
2
IK
1

When
Payable

I K
1
IK

50c.
2
IK
IK

K
2 K
I K
l
1
IK
IK
3 K

a Transfer books n ot closed for this dividend. 
e On account of accum ulated d lvs. /  Payable  
stock . A Stock dividend of 2,900% .

April
April
April
April
April
April
April
April
April
April
May
May
May
April
April
April
April
April
April
May
April
April
April
April
May
April
April
May
April
April
April
April
May
April
April
May
May
April
April
April
April
April
April
April
April
May
April
April
April
April
April
April
April
April
April
May

|May

Rooks Closetl. 
Days Inclusive.

1
1

15
15
15
25
15
15
31
15
15
15
20
1

15
15
15
15
10
1
10

1
15
15

1
1

15
15
15
30
30
30
15
15
6

15
20
1
15
10
10
10
30
1

1
1

Holders of rec. 
Holders of rec. 
Mch. 31 to
Mch. 31 to  
Holders of rec. 
Mch. 23 to  
Mch. 23 to  
H olders of rec. 
Holders of rec. 
Holders of rec. 
April 16 to  
April 16 to  
April 16 to  
April 1 to  
April 11 to  
April 11 to  
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
H olders of rec. 
H olders of rec 
Holders of rec 
Holders of rec 
April 9 to  
April 2 to 
Mch. 16 to 
April 5 to  
Mch. 20 to 
April l  to 
Holders of rec. 
April 2 to  
April 2 to  
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
H olders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
April 25 to
Mch. 31 to
Holders of rec. 
Holders of rec. 
Holders of rec. 
April 1 to
April 1 to
April 1 to
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec.

D E T A IL E D  R E T U R N S  OF T R U ST  CO M PANIES.

April la  
Mch. 25 
April 17 
April 17 
M ch.30a  
Mch. 30 
Mch. 30 
Mch .30a 
Mch. 30 
Mch. 30 
M ay 1 
May 1 
M ay 1 
April 15 
April 15 
April 14 
A p rll3a  
M ch.23a 
April la  
May la  

. April 5 
, April 4 
M ch.30a 
April 8 

. A p r.15a 

. Mch.30a 
April 15 
May 14 
April 14 
April 10 
April 9 
April 10 
April 25 
April 15 
April 15 
April 25 
Apr. 18a 
M ch.25a 
Mch .30a 
April 8 a 
Apr.15a  
Apr. 15a 
Apr. 15a 
Mch. 30 
Mch. 30 
April 30 
April 14 

April 10a 
M ch.30a 
Mch.20a 
April 10 
April 10 
April 10 
April 5a 
April 5a 
April 20 
April 20

Trust Cos.
00s omitted.

Surplus.

Brooklyn ____
Bankers ...........
U . S . Mtg.&Tr.
A s t o r .................
T itle  Gu. & Tr.
G uaranty..........
F id e l i t y ............
LawyersT.I.& T
C olum bia..........
Standard ------
P e o p le s ............
New Y o rk -----
F r a n k l in ..........
L incoln .............
M etropolitan. .  
B r o a d w a y ------

T otals, A vge_ .

$
2 ,426 ,2

14,944,6
4 .5 6 4 .5
1.220.5

11.870.4
23.064.5

1 .278.0
6 .204 .6
1.950.0  
1,377,9
1.725.7  

11,631,3
1,316,4

557,5
6 .147 .8  

559,9

Loans.
Average.

Specie.
Average

$
19.616.0

149.126.0
44.635.0
18.972.0
35.170.0

167.109.0
7 .800.0

20 .168.0
20.235.0
15.528.0
16.620.0
46.881.0
10.887.0
11.134.0
26.512.0

8 .734.0

90 ,839,8 619,127,0

Legals.
Average.

$
2,021,0

17,264,0
3 .232.0
2 .175.0
1.669.0  

16.534,0
649.0

1 .335.0
1.829.0
2 .023.0
1.741.0
4.779.0
1.094.0
1.338.0
2.868.0

936.0

51,487,0

Actual figures Mch. 30 624,507,0 60,575,0  7 ,274,0 62,304,0  447,668,0 1 5 .1+  12.2

On D tp. 
icithC.H  
Banks.

$
505.0
185.0
527.0

30.0  
1,558*0
1.473.0

236.0
1.052.0

90.0
58.0

464.0
169.0
344.0
226.0

14.0 
387,0

7,318,0

$
1.943.0

13.310.0
5 .681.0  
1,862,0
2 .532.0

13.099.0  
798,0

1.766.0
1.439.0
2 .765.0
2 .411.0
3 .591.0
1.238.0
1.227.0
2 .610.0  
1.147,0

58,349,0

Net
Deposits.
Average.

S
15.207.0

116.301.0
25.065.0
14.771.0
21.357.0

108.344.0
5.912.0

15.600.0
12.836.0
13.710.0
14.569.0
32.416.0

9 .126.0
10.467.0
19.121.0

8 .669.0

443,471,0

Reserve.

%
16.1 +  1 1 . 2  
1 5 .0 + 1 0 .2
15.0 +  18.2 
1 5 .0 + 1 0 .0
15.1 +  10.5
10.6 +  11.4 
1 5 .0 + 1 0 .0  
1 5 .2 + 1 0 .1
15.0 +  10.0
15.1 +  16.7
15.1 +  14.0
15.2 +  10.0
15.7 +  11.7 
1 5 .0 + 1 0 .4  
15.0 +  12.0
15.2 +  11.6

1 5 .5 + 1 1 .6

The capital of the trust com panies Is as follows: M anhattan, 11,000,000; Brooklyn, 
11,000,000: Bankers, $5,000,000: U nited States M ortgage & Trust, $2 ,000,000, 
Astor, $1,250,000; T itle  G uarantee Ac T rust, $4,375,000; G uaranty, $5 ,000,000, 
Fidelity , S i ,000,000; Law yers’ T itle  Insurance & T rust, $4,000,000; Colum bia, 
$1 000 000; Standard, $1,000,000; People’s ,  31,000,000; New  York, $3,000,000; 
Franklin, $1,000,000; Lincoln, $1,000,000; M etropolitan, $2,000,000; Broadw ay, 
$1,000,000; to ta l, $35,625,000.

8 UM M ARY CO VERING  BO TH  B A N K S A N D  T R U ST  CO M PANIES.

Week 
ending 

March 30

b Less Income tax . d Correction. 
In com m on stock , g Payable In

Averages
Banks . . .  
Trust cos.

T o t a l . .
Actual.

Banks------
Trust cos

T o t a l . . .

Capital.

135,150,0
35,625,0

170,775,0

Surplus.

199,918,5
90,839,8

290,758,3

Loans.

1,423,810,0
619,127,0

2.042.937.0

1.432.078.0  
624,507,0

2 ,056 ,585 ,0346 ,460 ,0

Specie.

290,890,0
61,487,0

352.377.0

285.885.0  
60,575,0

Legal
Tenders.

On Dep. 
with C II  

Banks.

77 ,134,0
7,318,0

84.452.0

77.498.0  
7,274,0

84,772,0

$

58,349^6

58,349,0  

62',304',6

62 ,304,0

Net
Deposits.

1 ,449,113,0
443,471,0

1.892.584.0

1.454.377.0  
447,668,0

1 ,902,045,0

Statement of New York City Clearing-House Banks and 
Trust Companies.—The detailed statement beloiv shows the 
condition of the New York City Clearing-House members 
for the week ending Mch. 30. The figures for the separate 
banks are the averages of the daily results. In the case of 
the totals, actual figures at the end of the week are also given.

For definitions and rules under which the various items are 
made up, see “Chronicle,” V. 85, p. 836. in the case of the 
banks, and V. 92, p. 1607, in the case of the trust companies.

D E T A IL E D  R E T U R N S OF B A N K S.

The State Banking Department also furnishes weekly 
returns of the State banks and trust companies under its 
charge. 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 (Greater 
New York) and those 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. 86, p. 316.

Banks.
0 0 s omitted.

Bank of N . Y .  
M anhattan Co.
M erchants___
Mech. & M et. .
A m e r ic a ____T
C ity ..........
C h em ica l-------
M erchants’ Ex.
G a lla tin ______
B u tch .& D rov . 
Greenwich . . .  
Am . Exchange
Com m erce-----
M e rc a n tile ___
P a d  6 c ............
Chat.& Phenlx. 
P eople’s . .
H a n o v e r ..........
Citizens’ C ent.
N a s s a u ............
Market & Fult. 
M etropolitan . 
Corn Exchange 
Imp.& Trndcrs’
P a r k .................
E ast R iv e r . . .  
Fourth . . .  
Second . . .
F i r s t ............ ..
Irving E x c h . .
Bowery ..........
N . Y. C ou nty. 
German-Amer.
C h ase.................
F ifth  A venu e. 
German E x ch .
G erm a n ia ------
L in c o ln ............
G artleld ............
F i f t h .................
M etropolis-----
W est S id e-----
S eaboard ..........
L ib e r ty ___
N .Y .P r o d .E x .
S ta te  .................
S e c u r it y ..........
Coal & I r o n ..  
Union E x c h ..  
Nassau (Iik l’n)

Capital.

T ota ls, A v g e ..

Actual figures

S
2,000,0
2.050.0  
2,000,0 
6,000,0
1.500.0

2 5 .000 . 0
3 .0 0 0 . 0 

600,0
1.000. 0

300.0
500.0

5 .0 0 0 . 0
2 5 .000 . 0

3 .0 0 0 . 0
500.0

2 .250.0
200.0

3 .0 0 0 . 0
2.550.0

500.0
1.000. 0 
2,000,0
3 .0 0 0 . 0
1.500.0
5 .000 . 0

250.0
5 .000 . 0
1.000. 0 

10,000,0
2,000,0

250.0
500.0
750.0

5 .000. 0
100.0  
200,0  
200,0

1.000. 0 
1,000,0

250.0  
1,000,0

200.0  
1,000,0  
1,000,0  
1,000,0  
1,000.0 
1,000,0 
1,000,0  
1,000,0  
1,000,0

Surplus.

$
3.724 .8
4.765.3  
1,949,6
8 .497.5
6.214.6  

27,824,4
7 .078.0

551.1
2.560.5

142.1
929.0

4 .672.3
15.917.8

2 .775.4  
952,9

1.239.0
461.6

13.105.5
1.996.2

548.6
1.831.2
1.665.6
5.559.4
7.631.1

13.075.7  
62,9

5.807.7
2.391.3

21.270.7
2.050.3

803.1
1.673.8

709.2
9 .102.7  

' 2 ,205,0
834.1

1.057.2
1.701.0
1.249.5

533.6
2.156.1
1.041.1
2.136.2
2 .741.5

861.1
867.1
457.6
479.2
964.6

1.092.7

Loans.
Average.

$
21.844.0
33.900.0
20.803.0
57.114.0
28.249.0  

202,749,0
28.494.0

6.874.0
8.769.0
2 .186.0  
8,569,0

41.887.0  
147,

14,

135,150,0

March 30

199,918,5 1423,810,0

1432,078,0

Specie. Legals. Net Depos Re- '
Average. Average. its, Aver. .serve, j

$ $ S %
4,503,0 747,0 20,128,0 26.0
8 ,627.0 1,371,0 38,600,0 25.9
3 ,858 ,0 1,558,0 21,260,0 25.4

11,905,0 1,876,0 55,440,0 24.8
5 ,484 ,0 2 ,084,0 29,251,0 25 .8

44,653,0 6 ,928,0 202.377,0 25.4
4 ,401,0 2 ,107,0 25,483,0 25.5
1,703,0 144,0 7 ,141,0 25.8

i 1 ,398,0 400,0 6 ,958,0 25.8
i 497,0 55,0 2 ,154,0 25.5
i 2 ,299 ,0 170,0 9 ,771 ,0 25.2
i 8,325,0 2 ,205,0 41,331,0 25.6
1 23,049,0 8 ,427.0 124,641,0 25.2
l 1,971,0 1,160,0 11,751,0 26.6
1 454,0 589,0 4,104,0 25.3
1 2 ,959 ,0 1,548.0 17.709.0 25.4
1 436,0 147,0 2 ,2 2 0 ,0 2 0 .2
1 15,994,0 5,170.0 84,438,0 25.0
1 5 ,070,0 018,0 21,937.0 25.9
1 2 ,148,0 1,078,0 12,940,0 25.0
) 1,398,0 978,0 9 ,341,0 25.4
) 2,664,0 238,0 11,252,0 25.7
) 8,238.0 6 ,169.0 56,652,0 25.4
) 3,505.0 2,092.0 22,963,0 24.3
) 21,587,0 1,940,0 94,158,0 25.0
) 344.0 109,0 1,739,0 26.0
) 6 ,539,0 2 ,096,0 35,653,0 24.2
) 3 ,334,0 163,0 13,993,0 25.0
) 26,960,0 2 ,746.0 116,278,0 25.5
) 5 ,394,0 1,775,0 27,820,0 25.7
) 864,0 58,0 3 ,566,0 25.8
) 1,435,0 718,0 8 ,806,0 24.4
3 806,0 224,0 3 ,940 ,0 *7.6
3 21,838,0 6,796,0 111,863,0 25.5
3 2 ,837,0 992,0 15,019,0 25.4
3 423,0 454,0 3 ,498,0 25.0
3 1,365,0 253,0 6,461,0 25 .0
3 3 ,289,0 801,0 16,999,0 24.0
0 2 ,155,0 278,0 9 ,658,0 25.1
0 423,0 509,0 3 .582,0 25.9
0 1,452,0 1,814,0 12,760,0 25.5
0 968,0 262,0 4 ,911,0 25.0
0 5,639,0i 2 ,245,0 29,724,0 26 .5
0 4,211,0i 982,0 20,255,0 25.6
0 2,126,0i 546,0 10,332,0 25.8
0 4,987,0i 356,0 21,066,0 25.3
0 2,521,0l 1,087,0 14,477,0 25.0
0 1,181,01 439,0 6,343,0 25.5
0 1,072,0) 1,305,0i 9 ,291,0 ' 25.5
0 1,543,01 267,0i 7,079,0I 25.5

0 290,800,C) 77,134,01 1449,113,01 25.3

0 285,885,(1 77,498,0> 1454,377,01 24.9

Circulation.— o n  th e basis of averages, circulation ot national nanus in m e  
Clearing House am ounted to $49,414,000, and according to actual figures w ai 
$48,843,000.

ST A TE B A N K S AN D T R U ST  CO M PANIES.

Week ended March 3 0 .
State Banks 

in
Greater N . Y .

Trust Cos. 
in

Greater N . Y .

State Banks 
outside of 

Greater N . Y .

Trust Cos. 
outside of 

Greater N . Y .

Capital as of D ec. 2 1 ------
3

*$22,387,400
3

61,956,000
$

9,402,900
3

9,525,000

Surplus as of D ec. 2 1 ------ *38,732,700 176,850,100 11,874,943 11,826,516

Loans and in v e stm en ts .. 
Change from last w eek .

289,589,400  
+  1,448,700

1,154.234,300
— 1,049,300

104,888,700  
+  226,100

162,163,600
+ 6 7 9 ,8 0 0

Specie ................................- -
Change from last w eek .

52,048,500 120,825,100 __________ ......................
+ 6 6 4 ,6 0 0 + 2 ,4 4 3 ,5 0 0 ...................... ......................

Legal-tenders & bk. notes 
Change from last w eek .

23.253,100
— 32,700

11,737,100
—303,400 ................. .... ......................

Donnsltfi ____________ 344,724,400 1,277,537,300 111,225,200 171,179,600
Change from last w eek . +  1,687,400 +  1,034,300 — 111,400 + 2 5 4 ,1 0 0

N
Reserve on d ep osits..........

Change from last w eek .
98,230,600  

+  1,219,300
141,935,700
+ 2 ,0 8 2 ,4 0 0

22,318,200
— 135,200

24,502,600
— 271,900

P . C. reserve to d e p o s its ..  
Percentage lhst w eek . .

29.4%
29.1%

16.8%
16.7%

21.4%
21.4%

15.3%
15.6%

+  Increase over last w eek . —  Decrease;!rom last w eek . * As o f March 2 1 19 12
N ote.__“Surplus” Includes all undivided profits. “ Reserve on deposits” Includes

for both trust com panies and S tate  banks, not only cash Items but am ounts due  
from reserve agents. Trust com panies In New York S tate  are required b y  law to  
keep a reserve proportionate to  their deposits, th e ratio varying according to lo
cation as shown below. The percentage of reserve required Is com puted on  the  
aggregate of deposits, exclusive of m oneys held In trust and n ot payable within  
thirty days, and also exclusive of tim e deposits n ot payable w ithin  th irty  days, 
represented by certifica tes , and also exclusive of deposits secured b y  bonds or 
obligations of the S tate  or City of New York, and exclusive of an am ount equal to  
the m arket value (not exceeding par) of bonds or obligations of the S ta te  or City 
of New York owned by the bank or held In trust for It by any public departm ent, 
The State banks are likewise required to keep a  reserve varying according to  loca
tion the reserve being com puted on the whole am ount of deposits exclusive of tim e  
deposits n ot payable w ithin th irty  days, represented by certificates (according 
to  the am endm ent of 1910) and exclusive of deposits secured (according to am end
m ent of 1 9 1 1 ) by bonds or obligations of the C ity or S tate  of New  York and e x 
tensive of an am ount equal to  the m arket value (not exceeding par) of bonds or 
o b lig a t io n s^  th T sta te  Sr City of New York owned b y  th e com pany or held In trust 
for it by any public departm ent. _ r n w l CM. _  _ s ta te  Banks-

Location-— 0X6 B  Required. in  Cash. Required, in  Cash.

BTOOk1̂ Borourgh8(without branches in Manhat.) 15%

Other Boroughs, with branches In Manhattan--15%
Elsewhere In S ta te ..............................................................lu /o

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 n o t in  th e C le a r in g  
H o u s e . These figures are shown in the table below, as are 
also the results (both actual and average) for the Clearing-

15% 25% 15%
10% 20% 10%
10% 15% 7K %
15% 20% 20%
15% 15% 15%

5% 15% 6%
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House banks and tru s t companies. In  addition, we have 
combined each corresponding item  in  the two statements 
thus affording an aggregate fo r the whole of the banks and 
tru s t companies in  the G reater New  Y o rk .

___________ N E W  Y O R K  CITY B A N K S A N D  T R U ST  CO M PANIES.

W eek ended M arch  30

| . n i lj. U U U A il

Capital (Feb. 20 and 
| State Banks 

Surplus J March 21.

D eposits

Specie

Legal-tenders

Banks: cash In v a u lt. 
R atio to d ep osits__

TrustCos.: cash In vault

Aggr’te  m oney holdings 
Change from last week

M oney on deposit w ith  
other bks. & trust cos. 
Change from last week

Total reserve.................
• Change from last week

Surplus CASH reserve- 
Banks (above 2 5 % ) ..  
Trust cos.(ab ovcl5% )

T o t a l ............ ................ ..
Change from last week

% of cash reserves of tr
Cash In v a u lt__ . . . . .
C ashon  d e p .w lth b k s

T o t a l ................................

Clear.-House 
0 Members.

A du a l Figures

Clear.-House
M embers.
Average.

State Banks A 
Trust Cos. not 
in C .-II . Aver.

Total cf all 
Banks & Trust 
Cos. Average.

S $ $ $
170,775,000 170,775,000 34,652,000 205,427,000
290,758,300 290,758,300 93,130,300 383,888,600

2,056,585,000  
+  13,829,000

2,042,937,000  
—  169,000

607,873,600  
+  1,849,800

2,650,810,600  
+  1 ,680,800

1,902,045,000  
+  7 ,487,000

1,892,584,000
— 3,226,000

0614,588,700  
+  173,100

2,507,172,700
— 3,052,900

346,460,000
— 10,264,000

352,377,000
— 5,443,000

64,774,900  
+  550,500

417,151,900  
— 1,892,500

84,772,000
— 130,000

81,452,000
— 896,000

610,811,300  
— 23,200

95,293,300
— 919,200

383,383,000
24.98%

368,024,000
25.39%

11,860,100
13.50%

379,884,100

67,849,000 68,805,000 63,756,100 132,561,100
431,232,000

— 10,394,000
436,829,000
— 6,339,000

75,616,200  
+  527,300

512,445,200
— 5,811,700

62,304,000  
+  4,056,000

58,349,000  
+  1,933,000

21,178,800  
+  277,500

79,527,800  
+  2 ,210,500

493,536,000
— 6,338,000

495,178,000
— 4,406,000

96,795,000  
+  804,800

591,973,000
— 3,601 ,200

def. 211,250 5,745,750
sur. 698,800 2,284,350

sur. 487,550  
— 11,747,550

8,030,100
— 5,311,800 ...................... : ....................

ust cos—  
15.13%  
12.21%

15.51%
11,62%

15.47%
1.28%

27.34% 27.13% 16.75%

+  Increase over last week. — Decrease from last week, 
a  T hese are the deposits after elim inating the Item "Due from reserve depositories

deposlfe^araounted^o S7 nr ? M ,es "? New Yo,rk C ity” ; ,w th  thte U e m f f i d e d  ..aln£VntS<1 5706,160,400, an increase of 3101,700 over last week. In the  
case of the Clearing-House m em bers, the deposits are "legal net deposits” both for 
th e average and the actual figures, b Includes bank notes.

The averages of the New Y o rk  C ity  Clearing-House banks 
and trus t companies, c o m b in e d  w ith  those for the State banks 
and tru s t companies in  G reater New Y o rk  outside of the 
Clearing House, compare as follows fo r a series of weeks past

CO M BINED R E SU L TS O F B A N K S A N D  T R U ST  CO M PANIES IN  
G R E A T E R  N E W  Y O R K .

W e om it two ciphers in  all these figures.

W eek Loans and
Ended. Investm en ts . D eposits. Specie.

3 S 3Ian. 2 7 . . 2 ,570,217.2 2 ,475,673,5 448,680,5Feb. 3 . . 2 ,586,925,1 2 .488.372.8 454,180,5
Feb. 1 0 . . 2 ,607,204,4 2 ,497,993,9 451,204,5
Feb. 1 7 . . 2 ,626,743,3 2 ,506,444,9 445,282,4
Feb. 2 4 . . 2 ,632,117,7 2 ,510,486.5 439,851,0
Mch. 2 . . 2 ,626,630,2 2 ,503,391,2 434,068,6
Mch. 9 . . 2 ,645,472,7 2 ,512,212,1 432,182,7
Mch. 1 6 . . 2 ,650,795,6 2 ,511,749,0 425,451,2
Mch. 2 3 . . 2 ,649 ,129 ,8 2 ,510,225,6 422,044,4
Mch. 3 0 . . 2 ,650,810,6 2 ,507,172,7 417,151,9

Legate.

102,417,7
99 .921.0
98.317.6
97.500.6
96.941.0
97.254.2
95.718.0
96.714.3  
96,212,5  
95 ,2 9 3 ,3 1

Tot. M oney Entire Res 
H oldings, on D eposit

551.098,2
554.101.5
649.522.1
542.852.0
536.792.0
531.322.8  
527,900,7
522.165.5
518.256.9
512.445.2

652,940.
653.812,
645,004,
626.814.9
619.721.2
613.273.3
012.402.9  
603,028.6  
595,574,2  
591,973,0

Reports of Clearing Non-Member Banks—The fo llow ing is 
the statement of condition of the clearing non-member banks 
for the week ending Mch. 30, based on average d a ily  results:

_____  W e om it two ciphers (00) in  all these figures.

Banks. C a p i
tal.

Sur
plus.

Loans,
D lsc’ts

and
Invest
ments.

Specie

Legal
Tender

and
Bank
Notes.

On
Deposit

with
C .-U .

Banks.

N et
D eposits.

New York C lly .
M anhattan & Bronx.

Aetna N atio n a l.
3

300,0
3

322,8
3

2,258,0
3

512.0
3
34,0

$
137,0 
214 0

3
2 ,216,0
1.227.0
1.499.0
6 .895.0
6 .497.0  
7,445 0

W ashington H eigh ts. 100.C 31 8 ,( 1,451,0 113,0 74,0B attery  Park N a t . .  _ 200,C 107,£ 1.321.C 335,0 59,0 1 7 1 0Century ........................ Soo.o 514,5 5,473,0 51,0 802,0 973 |0Colonial . . . . . 400,0 501,5 6,378,0 601 ,C 364,0 901,0C olum bia............ 300,0 799,(1 6,643,0 627,0 557,0 704,0F id e li t y .................... 200,0 171,4 1,093,0 53,0 123,0 125,0 1.041.0
1.292.0  
2,894 0

G otham  N atio n a l___ 200,0 123,0 1,192,0 339,0 19,0 i  io 'oMount M orris.......... 250,0 340,7 2 ,607,0 444,0 52,0 420,0M u tu al. . 200,0 402,4 3 ,741 ,0 451,0 313,0 852 0 4 +  16,0 
2,631 ,0  
2 059 0

New  N eth erlan d .......... 200,0 286,8 2 ,814,0 319,0 105,0 205,0T w enty-third W ard. . 200,0 72,3 1,850,0 240,0 102,0 263,0Yorkvllle
Brooklyn.

100,0 507,3 4,127,0 57,0 757,0 665,0 4 ,6 3 + 0
Broadway ............ . 200,0 544,0 3 ,199,0 348,0 190,0 349,0 3 .14 8 .0

2 .678.0
5 .237.0  

1 2 ,8 9 + 0
3.736 .0  
2 ,1 5 + 0

First N a tio n a l___ 300,0 664,8 3 ,554 ,0 300,0 70,0 420,0M anufacturers’ N a t . 252,0 877,0 5,750,0 550,0 214,0 708,0
1,000,0 862,0 10,967,0 267,0 1,732,0 1,095 0N ational City 300,0 578,2 3 ,704 ,0 480,0 116,0 870^0N orth S id e_____ 200,0 169,0 2 ,138 ,0 197,0 94,0 4 io ;o

F irst N ation a l............. 400,0 1,317,8 4 ,956,0 290,0 400,0 2 ,430 0 4 .153.0
2.154.0  
+ 6 0 5 ,0

H udson C ounty N a t . . 250,0 788,9 3 ,623 ,0 283,0 81,0 558,0Third N atio n a l___ 200,0 419,1 1,926,0 118,0 137,0 409,0
First N atio n a l............... 220,0 633,3 3 ,714,0 152,0 5-1,0 384 0 + 5 2 6 ,0

+ 4 5 4 ,0Second N a tio n a l__ 125,0 272,3 3 ,188,0 184,0 4 + 0 240,0
T otals March 3 0 . . . 3,597,0 11,594,9 87,667,0 7,401,0 4,490,0 14,309 0 85.176.0

83.803.0  
8 3 ,6 6 + 0

T otals March 2 3 . . . ]6,597,0 11,661,1 37,634,0 7,507,0 3,503,0 14,667^0T otals March 16___j6.597,0j 11,661,1 37,488,0 7,734,0 3,574,0 14,153^0

Boston and Philadelphia Clearing-House Members__Be
low is a sum m ary of the weekly totals of the Clearing-House 
ins titu tions of Boston and Ph iladelph ia:

_________ W e om it two ciphers (00) in  all these figures.

B oston .
F e b .10.............
F e b .17...............
F e b .2 4 ______
M ch. 2 . . .......... .
Mch. 9 ...........
Mch. 1 6 .................
M ch.2 3 .............
M ch.3 0 . ...............

Philadelphia. 
Feb. 1 0 . . .
F e b .17..........
F e b .2 4 . . .
Mch. 2 ______ "
Mch. 9 . . .
Mch. 16 ..........
M ch.2 3 . . .
M ch.3 0 ____

C apita l
and

Surplus.

41.575.0
41.575.0
41.575.0
41.575.0
41.575.0
41.575.0
11.575.0

Loans.

$
768.0
178.0
160.0
561.0
429.0
441.0  

.680,0
41,575,0 223,551,0

80.623
80.623
80.623
80.623
80.623,
80.623,
80.623,
80.623,

232,
233, 
231, 
227,J 
224, 
226, 
229,1

,2 379,907,0  
2 382,207,0  

,2 382,191,0
382.674.0
386.493.0
383.887.0
385.248.0
386.529.0

Specie.

$
,410,0
.099.0
262,0

,297,0
385.0
852.0
785.0
079.0

Legals.

$
,842,0
,343,0
,176,0
,063,0
,145,0
,987,0
,986.0
,815,0

102.404.0
102.315.0
100.407.0
103.057.0
103.691.0
102.295.0
101.852.0
101.610.0

D eposits

281.582.0
284.320.0
279.028.0
275.067.0
266.625.0
270.195.0
275.858.0
275.872.0

421.047.0
427.493.0
423.857.0
427.256.0
429.044.0
428.109.0
427.350.0
427.254.0

Circu
lation.

%
7 .926.0
7 .910.0
7 .859.0
7.891.0
7 .907.0
7 .923.0
7.921.0
7.921.0

15.400.0
15.488.0
15.377.0
15.407.0
15.195.0
15.149.0
15.130.0
15.158.0

Clearings

166,816,6
171.394.0  
145.599,6
214.401.4
165.875.5
174.819.2
173.251.1
192.954.3

146.303.6  
137,499 5
123.819.5
153.858.5
160.965.8
163.547.2
154.190.8
142.360.7

a Includes G overnment deposits and the Item "due to other banks.” At Boston  
cm M™ch*23 deposlts am ounted to 52 ,372,000 on March 30, against $2 ,342 ,000

Imports and Exports for the Week,—The fo llow ing are 
the im ports a t New  Y o rk  fo r the week ending Mch. 30; also 
totals since the beginning of the firs t week in  January.

For Week. 1912. 1911. 1910. 1909.
Dry g o o d s___ $2,535,036

18,58+225
$3,287,461
16,000,964

S3,347,715  
13,412,981General m erchandise. 17,427,196

T otal ................. .. . . $2 +  116,261

$40,436,666
214,409,649

$20,083,707

$12,015,098
183,575,444

$19,288,425

$47,763,887
210,768.869

$16,760,696

S 4 8 ,142,604 
173,267,781

Since J a n . 1.
Dry g o o d s ............ .......................
General m erchandise...............

T otal 13 w eek s............ ......... $254,846,315 3225,590,542 $258,532,756 $ 2 2 + 4 1 0 ,3 8 5

The fo llow ing is a statement of the exports (exclusive of 
specie) from  the po rt of New Y o rk  to foreign ports fo r the 
week ending Mch. 30 and from  Jan. 1 to date:

E X PO R T S FROM N E W  Y O R K .

1912. 191 + 1910. 1909.
For the w e e k __  . $16,93+353

199,563,503
$14,727,019
184,91+083

SI 1,062,189  
152,024,447

S12,851,186  
149,645,830Previously reported .

T otal 13 w eek s...................... $216,494,856 $199,638,102 $163,086,636 $162,500,022

The follow ing table shows tho exports and imports of 
specie a t the po rt of New Y o rk  for the week ending Mch. 30 
and since Jan. 1 1912, and for the corresponding periods in  
1911 and 1910:

E X PO R T S A N D  IM PORTS OF SPE C IE  AT N E W  YO RK .

dold . Exports. Im ports.

Week. Since Jan  1 W eek. Since J a n .l
Great B r ita in .....................................
France __ .............

$12 ,030+ 87
S 1,735 ‘ $ + 7 3 5  

426,156Germany ............ 1 ,j 93
W est Indies................................................
Mexico . . . .

S100 550,500 +325
290,916

69,726  
3 ,978,855  

694,791  
40 +  131

20,000
All other countries...................... 17,375 43,501

Total 1912 
Total 1911

$20,100 $19,490,666
+578,362
7,543,134

$306,897 S5,632,394  
2.763 ,175  
4,584,845Total 1910 104,816 + 6 2 + 8 3 1

Silver.
Great Britain . $822,252 $10,450,874

+ 907 ,400
S3,268  

2,802  
15,335  
8,814  

+ 554,364  
977,576  
306,637

France 3+7.;_
Germany
W est Indies. 134 13,782Mexico . . 137,073

5,382
200All other countries 30-+570 19,808

T otal 191 2 ...................... $827,968 $12,690,794
12,246,099
1+003 ,359

$259,750
85,616
7 + 9 4 3

$2,868,790
+ 7 74 ,133

976,936
Total 1 9 1 1___ 870,784
T otal 1 910 ...................... 723,142

Of the above im ports fo r the week in  1912, $8 
Am erican gold coin and $90 Am erican s ilve r coin.

,010 were

$ a n l; iu g  a n d  J f iu a i ic ia i

Railroad and Industrial Stocks
f2,hi0,i r .? lr c u 'ar c n ‘ | t*ctl, " R a ilro a d  a n d  I n d u s tr ia l
w h <°h d escr ib e s  126 Issu es lis te d  o n  th e  N e w  Y o rk  S to c k  

c la ss if ied  b y  u s as  fo llo w s: I n v e s tm e n t  S to c k s , S e m i
in v e s tm e n t  S to c k s , S p e c u la t iv e  S to c k s .

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

Chicago, III. Boston, Mass. Albany, N. Y.
M em b e rs  N e w  Y o rk  S to ck  E x ch a n g e .

White, Weld &  Co.
Bonds and Investment Securities

5 NASSAU STREET,
NEW YORK

T IIE  ROOKERY,
CHICAGO
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The Money Market and Financial Situation.— If  there is 
any new or added reason for the fu rth e r advance in  security 
values which has taken place this week, i t  m ay perhaps he 
found in the favorable ra ilw ay  traffic  reports for the m onth 
of Feb ruary. There is, however, some add itiona l evidence 
of rev iv ing  a c t iv ity  in  general business. On the other 
hand, the coal s trike  is in  effect, as i t  seemed last week 
certa in tha t i t  would be, and a ll the possible i l l  results are 
staring us in the face. There is, of course, a strong hope 
th a t the s trike  w ill not be prolonged, stim u lated by the tact 
th a t the B rit ish  mines are again being worked, but a t 
th is w riting  there is l i t t le  or no evidence th a t e ither m ineis 
or operators are disposed to make concessions, and it  does 
not seem possible th a t the s trike  here can end as has tha t 
abroad— by the m iners, s ing ly or in small groups, re tu rn ing

vo lu n ta rily  to work. . ,. , .
The ten per cent advance m wages recently made to New 

Eng land operatives has been followed by  an advance in  the 
textiles manufactured in  th a t te r r ito ry  and strong efforts 
are being made to restore iron and steel products to a proht-

^ T h e o p e n  m arke t rate fo r call loans on the Stock Exchange 
d u ring  the week on stock and bond collaterals has ranged 
from  2 Vo to 5 %  . To-day’s nom inal rates on call were 2%  @ 4% . 
Commercial paper quoted a t 4@ 4 % %  for 60 to 90-day en
dorsements and for prim e 4 to 6 m onths’ single names and 
5 %  fo r good single names.

The Bank of England weekly statement on 1 hursday 
showed a decrease in  bu llion  of .£2,277,389 and the percentage 
of reserve to liab ilities  was 39.71, against 43.30 last week. 
The rate of discount remains unchanged a t 3 % % , as hxed 
Feb. 8. The Bank of France shows a decrease of 24,000,000 
francs gold and an increase of 1,750,000 francs s ilver.

N E W  Y O R K  CITY C L EA R IN G -H O U SE RA NK S.
(N ot Including Trust Com panies.)

have declined a po in t and T h ird  Ave ., Southern R y .  and 
Allis-Chalmers 5s are frac tiona lly  lower.

United States Bonds.— Sales of Government bonds a t the 
Board include $2,000 2s, coup., a t 100%, $9,500 3s, coup., 
a t 102%  to 103%  and $70,000 Panama 3s a t 101% to 102 
Closing prices have been as follows; f o r  y e a r ly  ra n g e  see  th ir d
p a g e  fo l lo w in g :

1912.
A verages tor 
week ending 
M arch  30.

Di//erences
jrom

previous week.

1911.
Averages lor 
week ending 

A p ril 1.

1910.
Averages lor 
week ending 

A p ril 2.

C a p ita l ...............................
S u rp lu s................... ...........
Loans and d isco u n ts ..
C irculation........................
N et d ep osits ......................
Specie ...............................
L e g a l-te n d e r s ............ ....

Reserve h e ld ...................
25% of d ep o sits ............

s s
135.150.000 ......................
199,918,500 ......................

1 .423.810.000 Inc. 2 ,059,000
49.414.000 Dec. 1,219,000

1.449.113.000 Dec. 5 ,433,000
290 .890.000 Dec. 7,316,000

77 .134.000 D ec. 612,000

368 .024.000 D ec . 7,928,000  
362 ,278,250 Dec. 1,358,250

$
134.150.000  
200,234,400

1,353,773,400
45,705,700

1,392,614,800
301.875.700  

75,693,300

377.569.000
348.153.700

$
128.350,000
182,627,500

1,251,553,400
48,516,500

1,250,025,100
256,772,800

66,442,900

323,215,700
312,506,275

Surplus reserve.......... 5 ,745 ,750  Dec. 6 ,569,750 29,415,300 10,709,425

N o te __The Clearing H ouse now issues a Biaiem eut w w w y suum ug
condition of the banks on Saturday morning as well as the above averages, th ese  
llgures together with the returns of the separate banks and trust com panies, also 
the sum m ary issued by the S ta te  Ranking D epartm ent, giving the condition of State  
banks and trust com panies n ot reporting to the Clearing H ouse, appear on the second 
page preceding.

Foreign Exchange.— The m arke t ea rly  in  the week showed 
d istinct weakness, which was followed by a mid-week re
covery and renewed pressure a t the close.

T o -d a y ’s (F r id a y ’s) n o m in a l r a te s  fo r  s te r l in g  e x c h a n g e  vvere 4 84 'A fo r  
s ix t y  d a y s  a n d  4 87  'A for  s ig h t . T o -d a y ’s  a c t u a ly a t e s  fo r  s te r l in g  c x -s lx t v  ( la y s  a n a  4 0 /  y2 xor si& u t. 1 u -u a y  o ^  i ....... " ,
c h a n g e  w e r e  4 8 3 9 0 @ 4  84 fo r  s ix t y  d a y s , 4 8 6 9 0 @ 4 8 7  fo r  c h e q u e s  a n d  
4  8 7 3 5 @ 4  8 7 4 5  fo r  c a b le s . C om m ercia l o n  b a n k s  4 8 2  )4  @ 4 83  H a n a  
d o c u m e n ts  fo r  p a y m e n t  4 83  'A @ 4 84 )4 . C o tto n  fo r  p a y m e n t  4 8 3 )4  <£
4 83 54 a n d  gra in  fo r  p a y m e n t  4 83 54 @ 4 8 4 )4 -  T h e  p o s te d  r a te s  for sp e l
l in g  a s  q u o te d  b y  a  r e p r e s e n ta t iv e  h o u s e , w ere  r ed u ced  'Ac. o n  M on d ay  
to  4 84 Yi fo r  s ix t y  d a y s  a n d  4 87  'A fo r  s ig h t  a n d  rem a in e d  u n c h a n g ed  
d u r in g  th e  r e m a in d e r  o f  th e  w e e k .

T o - d a v ’s (F r id a y ’s) a c tu a l  r a te s  fo r  P a ris  b a n k er s ’ fra n cs w ere  5 20  5s 
le s s  l -3 2 (® 5  20  55 for lo n g  a n d  5 1 8 )$ @ 5  17 A  less  3-32  for sh o r t . G er
m a n y  b a n k er s’ m a rk s w ere  9 4 )$ @ 9 4  9-1 6  for lo n g  a n d  9 5  1 -1 6 @ 9 5 M  less  
1-32 fo r  sh o r t . A m ster d a m  b a n k er s ’ g u ild ers  w ere  40  5-16  le s s  1 -16@

4 °E x ch a " n g efa t  P a r is 'o n  L o n d o n , 2 5 f . 23  H e .;  w e e k ’s  r a n g e , 2 5 f .  2 4 c . h igh  
a n d  2 5 f  22  H e lo w  E x c h a n g e  a t  B er lin  o n  L o n d o n , 2 0 m . 49 )4 p f.;  W eek’s 
ra n g e  2 0 m . 4 9  H p f . h igh  a n d  46  )4 p f. lo w . T h e  ra n g e  fo r  fo re ig n  e x c h a n g e
f o r  th e  w e e k  fo llo w s:

S te rlin g , A c tu a l—  S ix ty  D a g s ,
H ig h  for th e  w e e k ___4 8410
L o w  fo r  th e  w e e k ___4 8390

P a r is  H an kers' P ru n e s—
H ig h  fo r  t ile  w e e k ___5 20 le s s  3-32
L o w  fo r  th e  w e e k ___5 20 55 le s s  1-32

G erm a n y  H a n k ers’ M a r k s —■
H ig h  fo r  th e  w e e k —  94 9-16
L o w  fo r  th e  w e e k —  94 7 -1 6

A m ste rd a m  H a n k ers' G u ild e rs—  
H ig h  for th e  w e e k —  40 'A p lu s  1-16
L o w  fo r  th e  w e e k —  40  'A

C h equ es,
4 8 7 1 5
4 8680

5 17 )$ le s s  1-16  
5 18 H

95  3-16  le s s  1-32 
95  1-16

C ables,
4 87 H
4 8 715

5 17 H
5 17 H  le s s  1-16

95 M le s s  1-32  
95 A

40 5-16  p lu s  1-32  
40 5-16  le s s  1-16

40 %  le s s  1-32  
40 5$ le s s  3-32

D o m e s t ic  E x c h a n g e .— C h ica g o , 2 5 c . p er  $ 1 ,0 0 0  p r e m iu m . B o s to n , p a r . 
S t  L o u is , 2 5 c . p er  $ 1 ,0 0 0  p r e m iu m . N e w  O rlea n s, co m m e r c ia l, oOc. per  
S1 0 00  d is c o u n t , a n d  b a n k  $1 p r e m iu m . S a n  F 'ranclsco , 25 o . per $ 1 ,0 0 0  
n rem lu m  S a v a n n a h , b u y in g , 3 -16%  d isc o u n t  a n d  se ll in g  p a r . M on 
tre a l 46 1$ p r e m iu m . C h a r le s to n , b u y in g , par; s e ll in g , 1-10%  p r e m iu m . 
M in n e a p o lis , 4 5 c . p er  $ 1 ,0 0 0  p r e m iu m .

State and Railroad Bonds.— Sales of State bonds a t the 
Board include $30,000 New Y o rk  4s, 1901, a t 102% to 102%, 
$92,000 N . Y .  Canal 4s, 1901, a t 102 to 102% and $10,000 
V irg in ia  6s, deferred tru s t receipts, a t 49% .

The m arke t for ra ilw ay  and industria l bonds has again 
been active, and the transactions, averaging about 3%  
m illions da ily , have included a large num ber of issues. 
Prices have been generally strong b u t irregu la r, and of a lis t 
of 28 active issues, 9 arc lower than last week.

Among the exceptional features N o rfo lk  &  Western conv. 
4s are conspicuous for an advance of 3 points. Wabash 
ref. and ex t. 4s show nearly as much gain and E rie  series B 
are a po in t higher. Inter-Met. 4%s, on the other hand,

2s, 1930 __________ registered
2s, 1930 .........  coupon
3s, 1908-18................registered
3s, 1908-18 ....................coupon
4s, 1925 .....................registered
4s, 192.5_____________ coupon
2s, 1936-Panam a Canal regis 
3 s, 1961 .P anam a Canal coup

Interest
Periods

-Jan
-Jan
-Feb
-Feb
-Feb
-Feb
-Feb
-Mch

M (h .
30

100)$
■10055
102)$

*114
*114
*100)4
*102

A p r .
1

♦icon
*10051 
*102 5$ 

103 'A 
*114 
*114 
♦1C0)4 
*10154

A p r .
2

A p r.
3

A p r .
4

A p r .
5

*100)$ *100)$ *100)4
*100)4 100)$ *100)4
*102)$ *102)$ *102)$

H oll-
*114 *114 *114 day.
*114 *114 *114
*100)4 * 100 ', *100)4

101H *101*4 101)4

•Tills Is the price bid at the morning board; no sale was m ade.
Railroad and Miscellaneous Stocks.— The stock m arke t 

has been less active than last week, b u t was again strong. 
On Tuesday and Wednesday there was more or less irregu la r
ity ,  and a t times a reactionary tendency, b u t Thu rsdays  
m arke t, b y  fa r the most active of the week was buoyant 
and in several im po rtan t cases, including Canadian Pacific 
G reat N o rthe rn , N o rthe rn  Pacific, Reading, Chesapeake & 
O liio  and some of the industria ls, new high records for the 
year were m ade. On the o ther hand , a few issues have shown a 
tendency to weakness and close lower than last week. Among 
these are So. Pacific, Leh. V a lley , the E ries and T h ird  Ave.

Some of the industria ls  show an almost phenomenal gain, 
especially the tobacco stocks. L igge tt &  Myers advanced 
nearly  15 points, Am erican Tobacco and Am erican Snuff 
7 points and Lo rilla rd  nearly  5. A l l the copper stocks have 
again been strong, Anaconda, which sold ex-div. on Thu rs
day, closing w ith  a net gain of nearly 3 points. Steel com
mon, a t 71%  on Thursday, was h igher than a t any time 
since December.

F o r  d a i l y  v o lu m e  o f  b u s in e s s  see p a g e  971.
The fo llow ing sales have occurred th is week of shares not 

represented in our detailed lis t on the pages which follow:

s t o c k s .
W eek ending A p r. 5.

1 Sales i 
for | 

Week.

Range lor W eek. Range since J a n . 1.

Am Brake Shoe & Fcly.pf
American Snu ff.................

P referred ........................
Preferred, n e w ............

Am Teleg & Cable..........
Assets R ea liza tio n ------
Batopilas M ining.............
Brunswick Terminal —  
Buff Rochester & P it t s . 
Chino Copper r ig h t s . . .
Crex Carpet------- ---------
Detroit U n it e d ...............
General C h em ica l..........

P referred ......................
G W H elm e, p ref............
Keokuk & Des M oines.
Morris & E s s e x _______
New York & H a rlem ..
Norfolk Southern-------
Nor Ohio Trac & L ig h t.
Philadelphia Co...............
Pittsburgh Steel, pref.
Quicksilver M ining------

P referred ......................

100 133 54 Apr 
2,300 12654 Apr 

500 106 H Mch 30

II ighest. Lowest. I H ighest.

133 54 Apr 
133 H Apr 
10754 Apr 
102 Apr

Standard M illing.

P re ferred ...............
United Dry G oods. 

P referred ............ ..

P referred ............ ..
U S R ealty & Im p t.

Vulcan D etln n ln g-------
P referred ...................

W eym an-Bruton, pref

100 78 Apr 2 78 Apr
100 11 Apr 4 111 Apr

1,100 SI 5$ Apr 1 s i ) $ Apr
100 9 X Apr 2 9)$ Apr
100 105 Apr 2 105 Apr

! 5,245; 30c. Apr 3 50c. Apr
! 200 70 Apr 3 72 Mch

100 6 1 '4 Apr 2 6 1 '( Apr
100 34 Apr 1 134 Apr
172 06 V, Mch 30 106)4 Mch
100 09)$ Apr 3 109)$ Apr

■ 100: 61$ Mch 30 6 Vs Mch
100 75 Apr 4 174 Apr

1 50 Apr 2 350 Apr
300' 48 Apr 3 48 Apr

1 300, 63)$ Apr 3 64)$ Apr
1.200x106)$  Apr 1 107 Apr

100 02 Apr 4 102 Apr
2,800 3 'A Mch 30 4)4 Apr

150 5 Apr 4 5 Apr
.  50 88 H Apr 1 88)$ Apr

531 .00 Apr 2 100 Apr
100 105 Apr 1 105 Apr

1 200, 20 H Apr 2 20 H Apr
.1 2,925 94 Apr 1 96 Apr
J 1,000 7' Apr 3 7!$ Apr
.! 100 55 H Apr 1 55 X Apr
_ 300 101 Mch 30 101 Apr

366 105 V Mch 31 105)$ Apr
975 32 Mch it .35 Apr

. 831 101)$ Apr 2 104 Apr

.1 5,400 77 Mch 31 78)$ Apr
J  200; 63)$ Apr 1 64 Apr

180 21 Apr 2 21 Apr
_j 20 85 Apr 1 85 Apr
. 400; 112 Apr 2 112 % Apr

1 130
4 123 
I! 102 54 
4i! 99
2 76
4 1055$ 
2 %Vs 
2 8 
2 105 
3,; 30c. 

30p 70 
2! 6154 
1 128 

30 106)4 
3 4 0 9 5 $  

30 6
4 171 
2 350

Jan 138 
Mch 1447$ 
J a n j l l l  
Feb! 102 
Mch 78
Feb
Mch
Jan

113
SI 7$ 
95$

Jan 105
Apr
Apr
Apr
Jan

Mch
Apr
Mch
Jan

50c.
75
645$

136)4
111
112

8
174

465$
56

104
101

3
35$

885$
100
90
1654
81

45$
4954
97

103 5$ 
26 
95 
67 
54 
15 

1 70 
4 112

Apr 355
Feb
Mch
Jan
Feb
Jan
Feb
Apr
Apr
Feb
Jan
Jan
Jan
Feb
Feb
Feb
Jan
Jan
Jan

Mch
Jan
Jan

Mch

52 5$ 
64 5$ 

11154
103

454
5

885$
100
105 
215$ 
99 54
77$

555$
101
106 
35

104 
785$ 
90 
275$ 
85

113

Jan
Jan
Jan
Apr
Jan

Mch
Jan
Feb
Jan
Apr
Jan
Jan
Feb
Feb
Mch
Jan
Apr
Mch
Jan
Apr
Feb
Feb
Apr
Mch
Apr
Apr
Apr
Mch
Feb
Mch
Apr
Mch
Jan

Mch
Apr
Apr
Jan
Feb
Mch
Mch

• Outside Market.— Business on the “ curb” th is week 
showed a fa lling  off, though the m arke t generally was strong 
throughout. S tandard O il of K y . ,  a fte r its  sensational fluc
tuations of last week, sold off to 400. S tandard O il of N . J. 
on Satu rday last moved up 10 points to 370, bu t a fte rward  
sold back to 360. I t  advanced again, reaching 3(4, and 
ended the week a t 371. The subsidiaries “en bloc” weakened 
from  500 to 492 and recovered to 505. Anglo-American O il 
ran up from  14% to 16. British-Am erican tobacco was ac
tive  and strong, m oving up from  21%  to 23% . United 
Cigar Stores lost about 9 points to 181, then moved up to 186, 
and reacted fin a lly  to 184. In te rcon tinen ta l Rubber com
mon was quiet, selling down from  17%  to 16. Leh igh V a l
ley Coal Sales continues a feature, and on active buying 
moved up 16 points to 251, a new high price. Studebaker 
Corp. common gained about 2 points to 41% . United 
Cigar Mfrs. common advanced from  56%  to 58. Bonds 
were exceptionally du ll. Insp ira tion  Con. Copper conv. 6s 
sold up from  104% to 105%, and eased off to 105. Western 
Pacific 5s improved from  88 to 88% . N . Y .  C ity  4% s were 
traded in up from  101 %  to 102% and off f in a lly  to 102. Cop
per shares, a fte r an active opening, turned quiet, though the 
tone was strong. Braden Copper advanced from  5%  to 5%  
and reacted to 5% . G iroux on Satu rday last sold up from  
4 %  to 4 %  and thereafter up to 6. Greene Cananea fluctuated 
between 9 and 9%  and ended the week a t 9% . In sp ira tion  
Con. Copper from  19%  reached 20% .

Outside quotations w ill be found on page 971.
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Saturday  
M arch  30

1083.,
♦ 1031,,

13'J
106l2
ssv,
833, 

23 S3, 
*335 

773S 
*22 
*38 
*19 

37
1093o
145
143

*197
♦ 136 
*150

2
5

*54
*97l2

45
*74
*66

109%
10312
1391,
1063,
881, 
8418 

239*s 
370 

781, 
24 
6612 
193S 
37

1093,
145
144
199
140
160

238
5-3,

56
100

45
75

M onday  
A p ril 1

170
♦54019

233g
433,

*10U
21
37

*5512 
*45 
1331S 

42
*1212

*110

170
550

2312
44
12
213,
37*8
5612
463,

13312
421,
127g

1085g 1091, 
1033g 10312 
1393, 140 
10612 1067g 
88 88 
8312 84 

2383, 239 
360 360 

777g 79 
24 24

*35 6612
1912 20'g 
3712  3814 

10912 1101g 
1451g 1451g 
1441, 144% 

*195 200
*136 14a
*150 160

212 23,
6 61g

*54 58
*9712  100 
*44 46
*7412  76 
*68 70

*16912 17012 
5545 545

*2312 24 
4312 433g 

*1012 115g
*20 ___

365g 373g 
551, 6G 
46 46

1333g 134 
413, 4278 

*1212 127S
*___110

Tuesday 
A p ril 2

1083, 1091, 
*10312 10412 

13912 1407g 
106i2 1071g 
*88 89

835g 837g 
23812 2393, 

*355 370
781, 787g 
24 241,

’ 191*4 "19% 
3712 37*4 

1096g 1107g 
14412 145 
144 144*g

5195 195
*136 140
*150 160

23g 212
*51, 6

*54 60
100 100 
*44 46
*7512  77 
*66 72
16912 17012 

*54012 550 
23*g 23*g 
431g 44 
105g 105g

*21 ___
30% 371g 
55% 55»g 

*4412 4612 
133*, 1341, 

413, 4212
*1212 127g 

*-- 110

W ednesday Thursday F riday
A p r il  3 A p r il  4. A p ril 5

10812 1087g 
10312 10312 

*1391, 14014 
1067g 1073, 
*88 89

83% 84 
2401, 24119 

535912  359l2 
77?g 79*8 

*21 2412
*40 60

19 191S
3712 373, 

110 111 
145 145
144 144

*195 197
*136 140
*150 160

*21, 21

*54012 550 
♦23 233g

4312  4312 
*1 0 * 8 I I I 4 
2112 2112 
36% 37% 
5512 56 
461, 461, 

13312 13412 
413, 421, 
121, 1212 

___110

1083, 1093g 
1031, 1031, 
140*8 14112 
108 108t2
*88 89

83*, 84*8 
2431, 2443, 

*350 365
79*, 80 

*21 25
*40 60

19*8 19% 
*371, 38% 
1107g 112U 

*144% 145 
144 144

*194 198
*135 140
*150 160

*2% 2% 
*51, 534

*57 59%
*98 110
*44% 46 
*7412 75% 
*66 72
170 171%

*540% 550 
23*8 23*, 
433, 433, 

*10% 1U, 
21*8 21*8 
36*, 37t4 
553, 56 

*45 461,
1337S 1347g 

42 427g
*11% 127g

*120 130 
132% 1321 
20% 203 
69-*4 601

*120 . . .  
132 1321 

20 201 
59% 60*

127 127 
129 131% 

19% 20% 
58% 601;

*120 ____
128 1291. 

19*3 20% 
59 60

*120 130 
12878 129I2 
20 25*8 
60 60%

*11% 13 12 12 *11% 13 *11% 12% ♦ 111- 12%
*24 26 *24 28 26 26 *24 28 *25 28
*78% 80 *79 81 79% 79% *78% 79% " *78% so

28 28 *27% 281/ 273,t 27% 27% 273. *27% 28*62 65 66 *62 64 *62 63% 62 62*14 16 *14 16 *14 16 *14 15% *14 15%*34 30 *34 37 *34 37 *33 36 *34 36 '
16 9% 1G5*, 164% 1655j 164% 165% 163% 164% 161% 1647.

48 *44 48 *44 49 *44 49 *44 50
*155*4 156% 156% 1581. 15634 1 58 1561,, 157% 157 158
*136 138 *136 138 137% 137% *135 137 *130 137

*21% 22 217a 22 22 22 21 217., 22% 22%
*45 47% 46 46 46% 46% 46% 46-% 47% 48
137% 137*4 1383s 1383s 138 13878 138% 139*s 139 139*4

*148% 150 *148% 150 *148% 150 150 150 150 150
*861- 89 *86% 89 *86% 89 *86% 89 *88% 89

31 31% 31 31% 3078 31% *301, 307s 30% 30%
*64 65% 64 61% 64% 64% *G378 65 *637,, 65

45% 457S 45 46% 45% 46 45% 45*s 45% 46
64% 611., *62 64% *63 66 *63 66 ♦535s 66
29% 29% 28 28% 2878 293S 29% 291.1 29*4 29*4

112% 112% 112*8 113*8 113 113% 1127s 113*8 113 113*8
*55 56% *55 561* *55 57 *55% 67 557s 56%

*103 110 *103 110 *103 110 *10.3 110 *103 110
*83 89% *83 89% ♦83 8019 *83 89% *83 89%
140 140*,, 140% 142% 141 1421., 140% 140% 1-10% 140%
*3812 39% *38% 393S *38% 39% 38% 38% 3819 39»s
110% 111% 1107S 111*0 111% 113% 113 114% 113*8 114%
♦89 92 *88 92 *88 92 *90 92 *89 92
122% 122% 122*8 123*8 122*4 123% 122*8 124% 123% 124%
*UO 105 *90 100 *90 100 *90 100 *90 100
*85 105 *85 105 *85 105 *85 105 *85 105
*90 105 *90 100 *90 105 *90 100 *90 100
1237S 124 124 1241.1 123*4 124% 1237g 121% 121 124%

*105 106 100*3 107% 107% 108 107% I077g 1077s 108
♦ 110 116% *110 116 *114 116 *110 ____ *110 116

161*8 16334 163 164 163*8 164% 162% 163% 162*8 164
90% 91 *90 91% *90 91% *90 91% *90 91%
96% 9734 97 97 *97 98 95*s 96*8 97% 97%
26*4 27% 27 27% 27 27*8 26% 27 27 28%
5434 55 55 65% 54% 55% 54 54->s 54% 56%
28% 28% 28% 28% *28 2919 *27% 29% 27% 27%

♦67 69 *68 69% *67% 6 XI9 *66 69 *67 69
41*4 4134 41*4 42% 41% 41% 41% 41% 41*8 42

*32% 33% *33 34 33% 34*8 *32 34 33% 33%
♦73% 74 74 74% 74% 74% *73 74% 741s 75%

26% 27%
51 ' 52%

114% 115 113*1 1147s 114 114% 1137s 114% 11378 114%
30 30*,s 297S 30*8 29% 30% 29% 297, 29% 301s
74 74% 74 741o 74 74% 74 74 74 74*8
25% 25% 25 26 26 26% 25% 25*s 25*s 25%
41% 42% 42 42*8 41 42 407S 41% 41% 41%

3% 5% 5% 6 5 5 *4 5 5 6
15% 15*4 15 15% 15 15% 15 15 *14 15
32 32% 31 33 33 33 *30 33 *31 33

105% 105% 105*3 105*8 $105*8 105*8 :105 105% H 05 .05%
171*8 172 171 17219 1713S 172% 171 171*8 171% 173%
$91% 917s 917S 9178 91% 91% 91% 91% 91% 91%
*33 333., *33 36 *33 34 34 34 34% 34%

62 62 62 63 *62 63 62% 62% 02% 63
48% 49 49 49% 49*s 50 *48% 60 *48% 50

7% 7% 7 7% 7% 7% 7% 7*8 7*8 7%
20 20% 10% 20 19% 1919 19% 20% 2073 22%

*62% 63% 63 633s 63 63 62% 63% 63% 63%
*79% 80% *79 82 80 80 *75 82 80 80

8 8 7% 719 8 8 *7U 8 7% 778
21 21 21% 22 *21% 22% *21% 22% 22 22

♦ 11 111? 11 11 *10% 11% *1019 11% 11 11%
*52 56 *52 56 55% 55*8 55% 55% *5514 56

ihe
Week

Shares

34,708
800

6,000
20,600

200
14,615
21,717

110
34,500

300

4",04 5 
3,175  

38,953  
966 

2,220

1,200
1,800

200
100
100

2,850
10

700
1,200

100
625

53,850
9,100

200
27,420
10,650

100
100

3,500
13,777
17,800

""166
140
100
400
100

33,600

’ 6,800 
210 
900 

1,550 
3,345  

200

'Y.soo
400

24.200  
600

2,800
20.200

425

3,920
1,400

50,400

20,912
4,900

447.766
350

1,700
20,900
12,800

200

’ 1~8o6 
1,200 
2,025 
3,350
4.400 

42,095  
13,750

4,200
4,250
4,300
4.500 
1,100 
2,100

350
164,710

1,730
800

2.500  
900

6~,700
12,300

2.400  
200

1,100
600
400
300

STO C K S  
N E W  Y O R K  ST O C K  

E X C H A N G E

R a ilro a d s
toh  T o p ek a  & S a n ta  F e

D o  p r e f _____
A tla n t ic  C oast L in e  R U  
O a lt tm o r o  *  O hio
I>  D o  p r e f ___ ___

B ro o k ly n  R a p id  T ra n s it
( la n a d la n  P a o lflo _____
'-C entral o f N e w  J e r se y
C h e sa p ea k e  & O h io ___
C h icago  & A lto n  R R  .

D o p r e f_______________
C hlo G t W e st  tr u s t c t f s .

D o  p ref tr u s t  c t f s . .  
C h icago  MIIw & S t  P a u l .

D o  p r e f________
C h icago  & N o rth  YVestern

D o  p r e f________________
C hlo S t  P  M inn St O m ah a

D o p r e f________________
Chlo U n  T rao c t f s  s tm p d  

D o  p ref c tfs  s t m p d .  
C lev e  Cln Chlo & S t  L

D o  p r e f_______________
C olorad o  & S o u t h e r n .__ 

D o  1st p r e f e r r e d . ."
D o  2d  p re fer red _______

T te la w a r e  & H u d s o n . .  
D e l a w a r e  L a ck  A YVest. 
D en v er  & R Io G r a n d e .

D o p r e f________
D u lu th  S o  S horo  & A tla n  

D o p ref

1̂ 4 D o  1st p referred ___
D o  2d  p re fer red ___

G reat N o rth ern  p r e f_____
Iron  O re p r o p e r t ie s___

G reen  B a y  A W .d eb  c t f  B

Ha v a n a  E le c tr ic .
D o  preferred  

H o c k in g  V a lle y ___

Illin o is  C en tra l_________
n terb o ro -M etro p  v t 'o tfs

D o  p r e f_______
D o  p ref v o t  tr c t f s . . I "  

Io w a  C entral

K
D o p r e fe r r e d ..

C F t S  A M tr  1 .
a n sa s  C ity  S o u th e r n ..

• c tfs ,p r e f

D o  p referred _______
T  a k e  E rie  A W e s t e r n . .

D o  p r e fe r r e d _____
L eh igh  V a lle y _______ "
L o n g  I s la n d ____
L o u isv ille  A N a s h v i l l e .I 
V i a n h a tta n  E le v a te d .  

-D A lnneapolIs A S t  L ou is
D o  p refer red _______

M inn S t  P A S  S  M a r ie . . .
D o  p refer red _________
D o  leased  lin e c t f s .

M o K a n sa s  A T e x a s ____ I
D o  p referred _______"

M issouri P a c if ic ____

Na t R y s o f A lex 1st pref 
D o 2d  p r e f e r r e d . . .  

N  Y C en tral A H u d so n  
N  Y  C hic A S t  L o u i s . .

D o  1st p referred___
D o 2d  p referred ____

N  Y N  H A H a r tfo r d ____
N  Y O n ta r io  A Y V estern. 
N o rfo lk  A YVestern 

D o a d ju s tm e n t p ref .  
N o rth ern  P a c if ic ____

Pa cific  C oast C o____
D o  1 st preferred  
D o  2d  p referred

P e n n s y lv a n ia _______
P lt t sb  Cln C hic A S t  L I U  

D o  p r e fe r r e d ..
I ) e a d l n g ________

1 st preferred
2d  p referred ________

R ook  Is la n d  C o m p a n y ___
D o p re fer red ________

St  L o u is  A S a n  F ran  __
D o  1st p referred .____

D o  2d  p re fer red _______
S t  L ou l3  S o u th w e s te r n __

D o  p re fer red ___
S ea b o a rd  A ir  L in o  .

D o  p refer red ___
S o u th er n  P a d  lie C o______
S o u th e r n  v  tr  c t f s  s t m p d .  

D o p ref d o
'T e x a s  A P a c if ic ________
*- h lrd A v e  N e w ____ . . .

T o le d o  R a ilw a y s  A L t ___
T o le d o  S t  L  A Y V e ste rn ..

D o  p r e fe r r e d _________
T w in  C ity  R a p id  T r a n s it .

Un io n  P a c if ic ___________
D o  p re fer red _______

U n it  R y s  I n v ’t o f S a n  Fr
D o  p re fer red _________

Virginia U y A P o w e r_____
D o p r e fe r r e d ___________

Wa b a s h ................... .............
D o  p r e fe r r e d _____

W estern  M ary lan d  R y ___
D o  p re fer red _______ __

W h ee lin g  A L a k e  E r i e . . .
D o  1 s t  p re fer red ______
D o  2 d  p r e f e r r e d . . . . __

W isco n s in  C e n tr a l_______

Range since Jan uary  1. 
On basis 0 /  100-share lots.

103% F eb  
101*8 Jan 
133% J a n  

zlO lU  Feb  
88 F eb  
76*4 J a n  

226% Alch 
305 J a n  

68% F eb  
17 J a n  25 
35 J a n  
17% J a n  29
35 J a n  31 

3103% F eb
144 J a n  12 

3140% Alch 
194 F e b  29 
135 Alch 25 
155 J a n  30 

1% F e b  16 
4 Alch 2 1 

64% M ch28  
}957s Feb  24 
42 Alch 15 
74% M ob 28 
08 Alch 

167 J a n  10 
540 J a n  16 

19*8 J a n  
40 Alch 15 

8% Alch 
16 Alch 
30% J a n  15 
50% Feb  
40 F e b

128 J a n  15
36 J a n  31 
107g F e b  27

110 Alch 29 
110 F e b  20 
127 Alch 22 
125% Alch 18 

16*8 J a n  
53*8 J a n  
5 2 3 4  J a n  11 
1012 F e b  "
24 Alch 15 
7734 J a n
25 F e b  
62 F e b  
11% J a n  26 
30 J a n

155'3 F e b  
43% F eb  13 

14978 F e b  ‘
135 J an  
21 Alch 14

$ 4 0  F e b  26
129 F eb  
147i.i F eb  
$87% J a n  12
2612 F eb  
61 F eb  29 
38% F e b  24 
64% M ch 30 
28 A p r  

106% J an  
54 F eb  29 

102% M ch20  
87 J a n  27

136 F eb  
357s M ch 7

{107% F eb  
90% J a n  

1153g J a n  15

1 2 2 % J a n 9
98% J a n 2

108% J a n 2
148% J a n  11
89% Alch 5
94 J an 11
22% F e b  26
48 J a n 3
23 Jan 5
65 J a n 19
38% Feb 5
29*4 J * n  2 2
6 8 % J a n  17
26% A pr 4
51 A pr 4

105% Feb 1
26% J a n  31
6 8 % Feb 3
20% Jan 3
39% F eb 7

3 J a n 15
12% Alch 4
31 A p r 1

104% J a n 6
160 Feb 1
91 M ch 5
30*4 J a n 6
58 Jan 2
41 J a n 4
87 Jan 26

6  J a n 4
1 6 * 3  J a n 2
6 5 3 4  J a n 9
75 J a n 9

4 J a n 10
11 J a n 3

6 Jan 19
48 F e b 5

II ighest.

109*3 Alch 29 
104% F e b  10 
141% A p r ' 
108% A pr  
91 J a n  23 
81% Arch 29 

244*4 A pr  
380 F e b  

80 A p r  
24% A p r  
35 J a n  15 
20% A pr  
38% A p r  

112t,i A pr  
146 J a n  
144% A p r  
198 M ch 20 
144 J a n  30  

$158 F e b  6 
2-*4 A p r  
6% A p r  

60 J a n  
100 A p r  
45 F eb  
76% J a n  19 
70 J a n  31 

17512 Feb 6 
669 J a n  29 

24 M ch 27 
46% J a n  2 4  
11% Alch 29 
2 1 3 4  Arch 30 
38 M ch 15 
5 7 3 4  Alch 15 
47% M ch 15 

1347s A p r  
447g J an  
127s Alch 29 

110 Alch 29 
1 2 0 % Arch 30 
127 Atcfi 22 
141% J a n  23 
21% Alch 2 7  
02 Alch 26 
5 8 * 4  M ch 11 
15 J a n  
30 J a n  
81 Alch 21 
29% M ch 25 
655s Alch 25 
15 Alch 27 
36 Alch 27 

18534 J a n  15 
45 M ch 2 

158% A pr  
138*4 M ch 13 
27% J a n  23 

$57 J a n  15 
140% Alch 21 
152 M ch 15 
$887s J a n  17 
315S Alch 29 
65 Jan  25 
4734 Alch 27 
71 J a n  4 
367g J a n  20 

114 Alch 20 
61 J a n  30 

103 Atcli 26 
90 J a n  18 

142% A p r 1 
395g A p r 4 
14% A pr 3 
92 F e b  17 

124% A p r 4

Range lor Previous 
Year 1911.

Lowest. H ighest.

125% Alch 25 
108 A p r 2 
117 F e b  20 
164*4 A pr  

92 J a n  17 
98*4 J a n  20 
28% A p r 4 
66% A pr 4 
29% M ch 26 
09% J a n  23 
43% Alch 25 
34*8 A p r 2 
75% A pr 4 
27% A pr 4 
52% A p r 4 

115% Alch 29 
303g Alch 21 
76% AIch28 
26% A pr 2 
49*4 J a n  9 

6 A pr 1 
16*8 Alch 27 
347g J a n  2 

106% F e b  17 
174% J a n  2 
935s F e b  27 
37% F eb  14 
65% F eb  14 
50 A p r 2 
88% F e b  15 

77g A p r 4 
22% A p r 4 
64% Alch 25 
80% Alch 20 

9% Alch 13 
227s Alch 7 
14 M ch 13 
50% Alch 13

C9% S ep  
100*4 J a n  
117 J a n  

03% S ep  
85% A u g  
72 S ep  

195*8 J a n  
260 A u g  

68*8 S ep  
15 A u g  
37 O ct  
17 S ep  
35% D ec  

105*4 O ct  
14 1 Sop  
138% S ep  
191 N o v  
130% A pr 
147 N o v  

1*8 S ep  
4 *4  S ep  

481,8 S ep  
04% J 'ly  
43 S ep  

x70 S ep  
*03 S ep  
159% S ep  
605 S ep  

1733 D ec  
30*4 D ec  

9 N o v  
17% D eo  
271,4 J a n  
46-">8 J a n  
35 J a n  

119 S ep  
33*4 D eo  
11 A ug  
93% J ’ly  
93*4 J a n  

124 N o v  
132 J a n  

13% S ep  
39*4 S ep  
39% S ep  
15 Alay 
23 A pr  
74 A pr  
25% S ep  
61% S ep  
10 S ep  
25 S ep  

161 S ep  
45 N o v  

136% Sop  
131% S ep  
21% A pr 
35 Mch 

*121*4 S ep
140 N o v  
87% J ’ly  
27 S ep  
62*4 S ep  
33% S ep  
60 A u g  
25% A ug  

*997s S ep  
48 S ep  
98% N o v  
82% A ug  

1267S S ep  
37*i S ep  
9934 S ep  
8 5 * 4  Apr 

110*4 S ep  
9434 D ec

' 9 9 3 .1' J ’ly" 
118*4 S ep  
90% S ep  

1 0 2 % S ep  
134 S ep  
88 Alch 
00% S ep  
22% S ep  
43*4 D ec
23 D ec  
69 S ep  
37 S ep
24 J a n  
6 9 3 4  J a n

104% S ep  
24*| S ep  
61% J a n  
1978 D ec  
31 N o v  

4 N o v  
12 D eo  
3 4 7 g D eo  

104 S ep  
153% S ep  
89 S ep  
28% S ep  
62 S ep  
37 S ep  
77 S ep  

5 *4  D ec  
14% D eo  
48% A pr  
75 J a n  

2% S ep  
7 S ep  
3 A u g  

48 S ep

116*8 J ’ne  
106% J ’ne  
139% N o v  
1 0 9 3 4  J ’ly  
01 Jan  
84% J ’ly  

247 J ’ly  
320 D ec  

8534 F e b  
31% Alay  
63 J a n  
25% J ’n e  
49% F e b  

133% F eb  
156% F eb  
150% J ’n e  

$209 J a n  
144 J ’n e  

1100 Moh 
3*8 F eb  
7% F eb  

66 J a n  
98 F e b  
60 J a n  
82 J ’na  
76% Moh 

174% j ’n e  
670 NOT 

35 F e b  
74 F e b  
15% Moh 
30% M ch  
38*8 J ’ly  
61% J ’ly  
4 9 * 4  J ’ly  

140 J ’ne  
6 1 * 4  F e b  
15% J a n  
98 O ct  

102% O ct  
134 A pr  
147 J ’ly  
20*a F eb  
66*8 J ’ly
55% J ’ly  
22 S ep  
42 Sop  
80 D eo  
37*a J ’n e  
69*4 J ’n e  
17 N o r  
40 J a n  

1867g DeO 
63 J a n  

10034 N ov 
142% J a n  
42% S ep  
68% S ep  

152% M ch  
1 6 0  Mch 
90% Alch 
38% J ’ne  
70 O ct  
63 Feb  
72*8 J a n  
38*8 F e b  

115% F eb  
65 J a n  

101% Alch 
90 J a n  

1611., F eb  
46% J ’ly  

111% N o v  
91% J ’ne 

137% J ’ne  
1 0 2  J a n

102 "J in '
130% F eb  
100 J a n  
112 F eb  
1 8 1 % j ’ne 
92 J ’ly  

191 M ay  
34*g J ’ne  
68% J ’n e  
27 O ct  
69% J ’ly  
49% J ’ly  
34 Feb  
72 J ’ue

I203g j 'n e  
33% J ’ly  
75% J ’ly  
30% F eb  
41 D eo  

8% J a n  
2 4 * 4  F e b  
637g J a n  

111 F eb  
192% J 'ly  
96 J ’ly  
49 F eb  
76% M oh  
45 A pr  

$83 A p r  
18% F e b  
40** F e b  
66 J ’ly  
88% J 'ly  

6% F eb  
17% F e b  

8 F e b  
721* M ay

B A N K S  A N D  T R U S T  C O M P A N IE S — B R O K E R S ’ Q U O T A T IO N S .

Banks 
N ew  York

A e t n a _____
A m erica  U --  
A raer E x c h .  
B a tte r y  Pk
B ow cryU ___
B ro a x tio ro n  
B ro n x  N a t ,  
B r y a n t  P k  H 
B u tc h  & Dr 
C en tu ry  f l .  
C hase . . . .

Bid

190
610
242%
125
400
300
175
150
130

6230
635

A it Banks B id A it Banks B id A lt
Uhr.t&PhenU 188 192 F ifth  A voU . 4500 4750
C helsea  KxU 195 200 F ilth  ............ 300 325

615 C hem ical . . 440 t'lrst . . . ___ 1010
247% C itizen s’ Ctl 177% F o u r t h ____ 200 205
130 C ity ________ f 435 f410 G a l la t in ___ 350

Coal & Iron 155 160 G a r i le ld ___ 275 290
C olonial 1i. . 425 G erm -A m  1J 140

180 C olu m bia  H. 335 350 G erm ’n Exl) 425 440
155 C om m erce . f204 f 206 G erm an ia  H- 525 540
140 Corn E x  11. . 309 312 G o th a m  _ . 155 165

E ast R iv e r . 105 115 G roenw loh  1 250
— F id e lity  H .. 165 175 H a n o v e r ___ 650 - —

Banks 
Harrlman 
tin p  <fc Trad  
Irv in g  N  Ex
L ib e r ty ____
Lincoln___
Manhattan^ 
Mark’t&Ful 
Mech AMet’s 
Mercantile . 
Merch Exch 
Merchants'.

B id A lt Banks Bid A st Banks B id A lt
290 M etropolis  1) 376 400 Prod E x ch  U 188% 1721,
567 575 A letropol ’nil 197% 202% R eserv e  . . . 90
230 235 Alt M orrlslf. 250 260 S eab oard  . . 415 " -*
590 595 M utual 1 | . . . 288 292% .Second . . . . 375 400 "
380 400 N a ssa u  . . . 300 d e o u r lty  U - . 145335 N ew  N eth  1, 210 220 S h e r m a n ___ 135
250 260 N ew Y ork C o 875 S ta te  U . . . .  

23d YVardfl.
250 2 7 5 ’262 265 N ew  Y ork 335 176

160 PaclflcD ____ 258 205 U nion  Kxo 165 1 7 0 *
162% 167% P a r k ____ 367% 372% Wash H’ta it 276
136 190 P e o p le ’s  H -- 240 250 West S id e  1 

Y ork vlllo  f . 600 "
650
— H

.. _j
* * a 1?  prices; no sales were made on this day. t  Ex-rtghts. $ Less than 100 shares. M State banks, a  E x-dlvldend and rights, b N ew
t Sale at Stock .Exchange or at auction this week. A First Installm ent paid, a  Sold at private sale at th is price, x  E x-dlvldend, l Full p a id .
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STO C K S— I l i a  HE S T  A N D  l o w e s t  s a l e  f i u c e s .

Saturday 
March. 30

M onday  
A pril 1

*200 210 
17* 3
434  7

80% 813g 
02 02 

10134 1013, 
00 00% 

,♦9712 087g 
20 21 

IO.3 I4  1 0 -11: 
5014 56% 

*115 1 171.|
5212 53 

*987g 100 
*210 222 

412 41
25 
22

♦IH 4  
♦32l2 

39 
*108

251g
22
12
34
39

1 1 0

*200 205
2l4  27g
0 7

8034  837g 
* 0 1  G2 
1 0 1 % 1 0 1 !% 

0 0  GH4 
9812 0S12 
207g 217g 

104% 1047g 
50 573g

>115 117%
537g 543, 

*98*4 . . .  
*210 222 

43g 434
2.534 
22 
11%

*32t2 
39 

>108

*200 
2

*12 127s
*50 5612
*8612 8 8  

85'>g 8 8 I4 
1O034  10034 

j 3134 3 13. | 
127% 128% 
1 2 2 % 1 2 2 1 s 
140% 14G7g 
2597g 2597s 

*104% 100 
100 100 
102% 1023, 
*28% 29% 
+90*4 92 

29% 29% 
40% 41 

*105 10534
33% 3334 
02 02% 

♦140 143
♦30 30%
*23 * “
♦8834 

28%
30%

20%
22%
117g
34
39%

110

2334
89%
29
30%

144% 145 
143g 117g

23%
89%
293g
30%

*81
32%

*14
♦43

82
32%
20
40

105% 1003g 
*30% 32% 
*70 78

433 43g
114% 111% 
121 121 

67g 7
25 25%
12
64
30
82%

*107

12
543g
30
827g

107%

0 0
79%
33%
47%

178% 180 
109% 1093, 

80 80 
0934 0934 

*70 71%
♦109% 1103g 

2014 20% 
♦147% 150% 
♦127% 129 

17 17
9334 93*4 
67% 57% 

♦107% 103 
20 20% 

♦64 “
79 
33%
47

108% 108% 
19% 1934
81 82 

183% 184% 
1 0 9 3 4 1 1 0  

33 33%
*101 102 
*109 1 1 1 %

1607g 1007g 
31% 31% 

♦100% 101 
19% 1934 
21 22 
72 72

♦155 157%
41% 44% 
40% 40% 

*100 101 
*109 111%

*10% 103g 
*5234 53% 
*90 99

64% 547g 
114% 114% 
*79 79%

07% 08% 
111% 1117g 

007g 01% 
53t4  53*g

♦ 119 122%
*142 140

S37g 84 
*70% 77%

♦ 117 122%

*117g 12% 
*50 57
*80 8 8  

857g 877g 
1 0 0 % 10634 
317g 32% 

128% 130% 
122% 122%, 
140% 146% 
257 257

5104% 104% 
*100 107

102% 1027s 
*27% 29% 
*91 92

29% 30 
41% 43% 

1 0 5 3 4 1 0 0  
335g 34 

*G07g 623g 
*140 143

*30 30%
233g —  
887g 
28%
30

144% 145 
15 15%.
81% 81! 
32 32:

*14 20
♦43 46
160 1061 
*3014 32% 

77% 77% 
4% 43g

114% 114% 
*121 122 

634
243,
1 2 %
54%
30 
82%

107% 107% 
180 180 

*109 110
80% 80% 

*69 70
*70 71%

*109% 1103g 
20% 20% 

*148 151
*127% 129 

17 17
933,1 9334
57% 577g 

+107 109
197g 20% 

*54 "
79%
34 
47

205 
2 % 

534  0
82% 84% 
013.1 0134 

1003, 1007g 
0 0 % 61% 
97% 97% 
217g 227g 

1047g 1057g 
50*2 67% 

+110 117%
63% 54%

*98% ------
4 2 2 0  220 

4% 4%
25%
22%

* 1 1  
*32 

391g 
*109 

1 2 %
*55%

67g
25%
127g
55%
30%
82%

Tuesday 
A pril 2

257g
2 2 %
1 2
34
39%

111
1 2 %
57

8734 8734 
8634  8734 

107 107%
32% 32% 

1283, 1297g 
122% 122% 
145% 146% 
258% 262 

*104% 106 
*100 109

103 103%
28% 283, 

*91% 92 
30% 33% 
437g 447g 

106% 1 0 0 % 
34% 35 
623g 03% 

1423., 1423., 
530% 30% 

233S 233. 
*887g 

29 
2934

W ednesday 
A pril 3

205 205
I7g 2 
534 57g

8134  82% 
0 0 % 61 

10078 101 
0 0 % 61% 
97 98%
22% 237g 

105% 1077g 
557g 50% 

*110 117%
*53% 5434
*98% 102

§220 220
4*4 4*i

*24% 2534
22 22%

*11 12
32 32

Thursday 
A p ril  4.

89%
29%
30

144!% 145%. 
143, 147g 
815S 82 
313g 32' 

*15 20
*43 40
106% 167 
*31 32

77 77
4% 4%

I I .334 114 
+121 121% 

0 63g
2334 2434 
127g ' 
55%
30%
83

100% 1003, 
181 182 
10934 1097g 

80 80 
*69 70

70 70
*109% 1103s 

20% 263, 
150% 1507g 

*1271o 129

39% 393g 
§109% 109% 

12% 12% 
56% 5634 

*87% 8 8  
857g 807g 

107% 107% 
*31% 32% 
128% 129% 
122% 123 
145% 14534 
259 260%

*105 105%
106% 1 0 0 % 
103 103%
*28% 29% 
*91 92

31% 33 
43% 44 

106% 1 0 0 % 
34% 347,, 
02 033g

142 142
*30 30%

23 
8812 
28%
29%

26
2 2
1 2
33%
40%

14
571,
30%
83

144% 145 
14% 143,

82
32%
2 0
40

1634
94

00
793.,
34%
47%

10834  1083, 
20 20
81

182
110
*34

81%
182 
110 
35

+101% 103 
+109 111%

1 0 0 % 160%
*31% 32%

*100 101 
197g 20%
22 22%
73 74

1507s 1567s 
40 40
40% 42 

1 0 0  1 0 0 %
+109 111%

+ 16 103.)
*52% 53%
599 99

54% 55%
114% 114%
79lg 79%
67% 893g 

112 112%
01% 63 
53% 537g 

+119 121
*142 140

83% 83%
76% 77 

*115 1 2 2 % * 1 1 0

109
203g
57
7934
34
47%

10 
*90 

57 
§109 

2 0 %
57

*79%
3334 
47%

108% 1087s 
20 20% 
81 82% 

'179% 185 
§ 1 1 0 % 1 1 0 % 

34 34%
*101% 103 

1 1 0 % 1 1 0 % 
1 0 0 % 1 0 0 % 
31*4 3134 

1 0 0 % 1 0 0 % 
2033 2034 
215S -  
73 

156 
401,
41 
9934 

*109 
16

*523,

2 2
735g

157
46%
417g
9934

1111
10%
53%

99% 100 
55 551

114% 114% 
*79 79%

6 8 % G97g 
112 1123g

03 0 4
53% 53% 

+119 121
*143 140

83% 831 
76 77%

122%

*81%
31*8 

*14 
45%

1G634 167% 
32 33

*70% 78 
4% 4%

113% 113% 
>121 121% 

578 6
*2334 24% 

13% 137g 
57% 57% 
30% 30% 
8234 83%

+ 100% 10034 
1813.) 185 
10934 1097g 
80 80 
69% 69% 

*70 71%
*109% 1103g 

20% 20% 
*148 150%
*127% 129 

10% 10% 
*90 94

507g 5(37g 
*107% 109 

20% 203g 
♦55 57

79% 79% 
33% 33% 

*47 4734
*108 109

2038 21 
82 84

183 183%
110 110% 
*33% 34 

*101% 103 
*109% 110% 
§100% 160% 

313, 31*34 
100% 100% 
20% 20% 
21% 22 
72 7234

+150 157
*45 48

41 413g
9834 99 

*109 111%
+15% 1 G3« 
*5238 63% 

§100 100 
54% 50 

114% 114% 
79% 7934 
08% 69% 

111% 112 
62% 63 
53% 53% 

119 119
144 144
83% 83% 
7534 70 

§122% 122%

§ 2 1 0  2 1 0  
178  2%
634 534

8178  83% 
0 1  61 

10078  1007g 
61 61% 

*97 98%
24% 253g 

108% 1093g 
56% 58 

*116 1183g
54 55%

*98% 102 
218 2193g

4% 434
26 ""
22 

*11 
*31

39% .
*108% 108% 

*12% 13 
57 57%
8758 87% 
8 6 % 8634 

*107 107%
32% 32% 

129 129
*122 124

145% 145% 
261 264
105% 10534 
107% 107% 
103% 103% 
*28% 29% 
*91 92

31% 321., 
z43 433.,
1 0 0 % 106% 
343., 3534 
027s 03% 

14234  1423, 
*30 301-

2o38 
89%
28%
30

144% 145 
147S 16 
82 
32%

*14 
*43

F riday  
A p r il  5

247g
91%
287g
31%

82% 
323, 
20 
47

167% 170 
33 333g
78 78

4% 4%
1143, 110% 
121 12134

6% 6%
243g
137g
573g
32%
8384

57
817g
3434
47%

24 
1 3 8 4  
671.1 
30%
83%

1O034 107 
185*4 193% 
1097g 111 

803g 80% 
§09 09
*70 71%

*109% 1 1 0  
26 2 0 % 

*148 150*4
*127% 129 

*10 17
9334  9334 
57 67

108% 109 
20 20% 
57 "
7934 
34 
47%

10834  109 
20*4 21% 
83*4 847g 

184 188%
1 1 0 % 1 1 0 % 
34 353g

§1 0 1 % 1 0 1 % 
1 1 0 % 1 1 0 % 

§1 0 0 % 1 0 0 % 
33 33%

*99 101
20 203g
21% 227g 
725g 7434 

15634  1 573g 
48 48%
41% 42% 

*98% 100 
*109% 111% 

16 1 0  
63 53

♦98 103
60 5034

11 1*3 114% 
7934 793., 
693g 71% 

112 1127g
62% 03 
63 6334

*119 120
144 144
83 83%

*75% 77 
*114 122

Sales ot 
the 

Week
Shares

225
21.500
7,200

294,530
1,000
1,105

17,300
550

79,130
22,630

0,900

S T O C K S
N E W  Y O R K  ST O C K  

.E X C H A N G E

I ndustrial&fMiscellaneous
A dams Express.

r  ~

6 , 2 0 0

297
1,600
1,475
1,100

100
100

6,000
1 1 0
775
92:
200

81.700  
1,000 
1,225

10.700 
500

8,890
4,000

205
1,700
2,281

200

10,300
48,330

700
13,400

8,700
400
10

10,200 
1 ,925 

22,060 
3,000  
8,200 
7,100  
1,950 
3,500

600
8,800
1,040

700
9,100
6,290

500
5,575
3,950
6.700
3.700  
5,800  
1,230

850 
0,380 
1,465 
1,000 

310 
100

19,100
200

llls-C h alm ers
D o  p r e f_________ w U

A m a lg a m a ted  C o p p er___
A m er A g r ic u ltu r a l C hem

D o  p r e f_______________
A m erican  B e e t  S u g a r ___

D o p re f_______________
A m erican  C an ___________

D o  p re f________________
A m erican  Car & F o u n d ry

D o p r e f_____________
A m erica n  C o tto n  O i l . .

D o  p r e f_____________
A m erican  E x p r e s s____
A m erloan  H id e  *  L ea th er

D o  p r e f________________
A m erloan  I c e  S c o u r lt le s .  
A m erlcan  L in seed

D o  p r e f_______ _ _______
A m erican  L o c o m o tiv e ___

D o p r e f___________
A m erican  M alt Corp

D o p r e f________________
A m er S m elte rs  Seo p ref II 
A m er S m e lt in g *  R efin in g

D o  p r e f________________
A m er S te e l F o u n d  (new ) .  
A m erica n  S u g a r  R efin in g

D o  p r e f________________
A m erican  T e lep h  *  T elcg
A m erican  T o b a c c o _______

D o p r e f ______________
D o pref c e r tfs  ot U ep .
P referred , n e w ________

A m erican  W o o le n ________
D o  p r e f________________

A m er W ritin g  P a p er , prt. 
a A n a oon d aC op p er P a r  j  25 
IJ a ld w ln  L o c o m o tiv e , pf
O e th le h e r u  S te e l________

D o p r o f_____________
B ro o k ly n  U n io n  G a s . . . .
B u tter io k  C o_____________
I  le n tr a l L e a th e r ________
w  D o  p r e f____

Range since January  1. 
On basis 0/  WO-share lots.

§191 M ch 12 
% M ch26  

3% M ch 25 
60 F eb  1 
6812 F eb  27 

10034 A p r 2 
63 F e b  26 
97 A pr 3 
11% F eb  1 
90% F eb  1 
49 F e b  5 

115 F eb  14 
45% J a n  19 
95 J a n  19

§210 A pr 4 
3 M ch30  
8 J a n  2 

84% A p r 2 
63% M ch 22 

104% M ch 20 
62% M ch 27 

1007g J a n  10 
253g A pr 4 

]093g A p r 4

200
3

20
18

9
30

800
400
800
300

21,725
500

0,972
1,900
2,050
2,350
5.200
7.000  
3,007 
1,110
4.200 

30
230
582
800
400

51,140
0,800
8,100
1.000

800
17,000

975

645
125
255

10,500
1,345

oOO
582,500

8,925
62,800

3,700
100
300

2,800
4,300

30'

dC hlno C o p p er____ P a r  $5
C olorad o F u el & Ir o n ___
C o n so lid a ted  G as (N  Y) 
Corn P r o d u o ts  R e f in in g . .

D o  p r e f________________
D istiller s ’ S ecu r itie s  Corp  
F ed era l M ining & S m e lt ’g

D o  p re f______________
G eneral E le c tr lo ______
Gen M otors v o t  tr c tfs

D o  p ref v o t  tr c t f s ___
cK loldfield C on M P a r  $10

Ln t  H a r v ester  s tk  tr  e fts  
D o  p ref s tk  tr c t f s . .  

In t  M cr M arine s tk  tr c tfs
D o  p ro f__________

I n te r n a tio n a l Pap er
D o p r e f_________

In te r n a t  S te a m  P u m p ___
D o  p re f________________

L aoled e G as (S t L) c o m . .  
L ig g e tt  & M yers T o b a cco

D o p referred _________
M a ck a y  C o m p a n ie s____

D o  p r e f____ _________
M ay D ep a rtm en t S to res

D o p r e f______________
(fU lam l C op p er___ P a r  $5

Na tio n a l B iscu it
D o  p ro f____________

N a t E n a m e l'g  & S ta m p ’g
D o  p r e f________________

N a tio n a l L e a d ____________
D o p r e f________________

d N e v  C ons C o p p er .P a r  $5
N ew  Y o rk  A ir B ra k e____
N o rth  A m eric a n  Co  (new )

Paolflo  M all...........................
aclflo  T elep  & T e l e g . .  

P e o p le ’s G L 4 C  (C h ic ).  
P ittsb u r g h  Coal Co

D o  p r e f________
P . L orlllard  C o___

D o p r e fe r r e d ..
P ressed  S te e l C ar.

D o p re i_____
Hub S erv ice  Corp o f N  J .
P u llm a n  C o m p a n y ............
I > a llw a y  S te e l S p r in g . .
lY . D o  p r e f...........................

d R a y  C onsC opper P a r  $10  
R ep u b llo  Iron  *  S tee l —

D o p r e f_______________
S ea rs , R o eb u ck . & C o-------
S lo ss-S h effle ld  S tee l & I r .  
d T en n essee  C o p p .P a r  525

Un d erw o o d  T y p e w r ite r .
D o  p r e f_____________

U S  C ast I P ip e  *  F ou n d r
D o  p r e f______________

U n ite d  S ta te s  E x p r e s s . .
U n ite d  S ta te s  R u b b e r __

D o  1 st p r e f___________
D o  2d  p r e f___________

U n ited  S ta te s  S te e l____
D o  p ro f_______________

d U ta h  C o p p er___P a r  510
V lrg ln la -C aro lln a  C h e m ..  

D o  p ref

Highest.

M ch 25 
M ch 18

Wells  F a r g o  ft C o ............
e s tern  U n io n  T e l e g . .  

W cstln g h ’seE I& M fg assen

F e b  2 
F eb  19 
F eb  26 
J a n  2 
M ch 6 
F e b  20 

3134 F e b  27 
103 J a n  15 

434 J a n  10 
42 J a n  "
86 M ch 22 
677g F eb  

1023S J a n  
26 J a n  19 

11434 J a n  12 
115% J a n  " 
137% J a n  
241% F e b  29 
102 J a n  *
102 J a n  10 
101% J a n  11 

25% F e b  "
86 F eb  
25% J a n  25 

$34 F e b  ' 
102-34 F eb  

2 7 3 4  F eb  27 
56% F eb  27 

137% M c h 21 
29% M ch 18 
16% F e b  27 
80 F e b  27 

$25 J a n  15 
23% F e b  28 

138% F eb  17 
10 J a n  16 

*70% J a n  
28 F eb  
11% F e b  28 
37% J a n  23 

155 J a n  
30 F e b  26 
74 F e b  28 
$4% A pr 2 

105% F e b  1 
1 1 6 % J a n  26 

4 M ch 7 
1 9 % M ch 12 

93g J a n  17 
z457gJan  3 

28 F eb  23 
7 9  F eb  

104 M ch 16 
15678 J a n  15 
105% J a n  12 
76% J a n  31 
68% J a n  11 
70 A p r " 

110 J a n  
$23% F eb  14 
139% J a n  2 
12634 F eb  20 

12% F e b  29 
88 F eb  27 
51% J a n  

105% Feb  
$18% J a n  29 

50 F e b  17 
74% J a n  3 
30 J a n  3 
47 F e b  5  

103 J a n  8 
163, M ch 1 
77 F e b  8 

167 M ch 11 
1 0 7 3 4  J a n  12 

28*4 F eb  27 
96 F e b  28 

10634 F eb  17 
158% F e b  " 
271- F eb  

100 “ M ch 12 
$16 J a n  29 

1534 F eb  26 
01% F eb  27 

140 J a n  15 
3 9 % J a n  30 

$34% F eb  ’
9834 A pr 

1 1 1  F e b  26 
13 F e b  16 
50 J a n  
84 J a n  31 
45% F e b  1 

109 J a n  30 
75 J a n  23 
58% F eb  13 

1073g F eb  13 
$52% J a n  29 

523g J a n  9 
119 F eb  14 

§142 F e b  7 
79 J a n  2 
66% J a n

Range 1or Previous 
Year 1911.

D o ls t p r o f ____________ 1147gJan 5

65% A pr  
99% F eb  13 

§ 2 2 0  F e b  13 
434  A pr  

20% A pr 
23% M ch  
123 4  M ch 25 
35 J a n  “ 
40% A pr  

109 M ch 25 
1 2 3 4  M ch 26 
57% A pr ' 
8734 A pr  
895g M ch 25 

108 M ch 25 
3 5 1 - J an  

130% A pr  
123 A pr  
149% M ch 25 
287 J a n  26 
10834 J a n  19 
108% J a n  18 
1 0 6 * 8  J a n  1 9  

30 J a n  11 
94% M ch 21 
33% A p r 2 

$447g A pr 2 
1 0 6 % A pr 4 
35*4 A pr 4 
63% M ch 26 

14234 A p r 2 
30% F e b  9 
247g A p r 4 
92% J a n  2 

$29% M ch 27 
31% M ch 27 

146 M ch28  
16*4 M ch 26 
841- M ch 20 
34 M ch 25 
18*4 M ch 20 
46 M ch 25 

170 A pr  
35% J a n  19 
78% M ch 15 
$5 M ch 18 

11734 M ch 14 
121*4 A pr 4 

77g M ch 29 
26 M ch 29 
14% M ch 25 
59% M ch 22
34 J a n  " 
83*4 J a n

108*4 J a n  
193% A pr  
113% J a n  18 
83% F e b  19 
707g J a n  23 
74% F eb  7 

112 J a n  11 
$26*4 A pr  
154% M ch 22 
129 M ch 1 

17*4 M ch 20 
95% Jan  
59% M ch 2 5 

10934 F eb  15 
$20*4 M ch 25 

57 A pr " 
817g Apr
35 M ch 27 
51*3 J a n

109 A pr  
21% A pr  
84 78 A pr  

189 J a n  26 
115 J a n  19 
35*g M ch 22

102 J a n  2 
111*4 M ch 28 
161% M ch 14
33% A pr

103 F e b  21 
$20*4 A pr

27 J a n  
85*8 J a n  

160% Mch 
49% M c h 22 

$ 4 2 1 4  A pr  
105% F eb  23 
11234 F eb  • " 

17 J an  
537g M ch 20 

100 A pr " 
56*4 Apr 

114% M ch27  
7 9 3 4  A pr 
71% A pr 

113*3 M ch 25 
$64 A pr “ 

57% Jan  
122 M ch 27 
151 J a n  

86% Jan  
8178 M ch 27 

122 Mch""

§198 N o v  
1% D ec  
0*8 D ec  

44*4 S ep  
4434 S ep  
99% O ct  
39% J a n  
92% Jan  

87g J an  
77 J an  
42*g Sep  

113 O ct  
415g N o v  
92 N o v  

201 S ep  
3% S ep  

18 S ep  
16% A ug  
8 A ug  

26% O ct  
32% O ct  

102 O ct 
3 Sep  

31% Mch 
82 S ep  
56*8 S ep  
98*4 S ep  
25 S ep  

112% S ep  
111 J a n  
131% A u g

87 A u g
92% Sep

Highest.

§245 A pe  
0 *4  M ay  

84 F eb  
71% J ’n e
63% D ec  

105 D ec  
69*4 O ct  

101 O ct  
12% M ay  
93% D ec  
68% J 'ly  

120 M ay  
62*8 F eb  

105% F eb  
§255 J a n  

6 J'no  
26% J ’n e  
2 5 3 4  J ’lv  
12*8 F eb  
34% D ec  
43% M ay  

110*4 M ch  
5*8 J a n  

43% J ’ly  
89% J ’ly
837g J ’na 

1 0 8 % J ’no 
62% F eb  

I 2 2 1 2 F eb  
119% F eb  
153% J ’n s

105% D ec  
105 D ec

25t2 D ec  
85% O ct  
24% S ep  

$29 S ep  
103% D ec  

26 S ep  
64 S ep  

r l2 9  S ep
28 F eb  
13*.| Sep  
91% D ec

$16% S ep  
25 S ep  

128*4 S ep  
9% O ct 

73 S ep
29 S ep
13 D ec  
37 D ec

142 S ep  
35 N o v  
74% D ec  
$3% O ct 
99% S ep  

115 Sep  
3% S ep

14 A ug  
9 S ep

44% May 
23 O ct  
80 O ct  

101% S ep

30% M ch  
96% J 'n a  
34% F e b  

$4118 J ’na 
107 D ec  
38% A u g  
6 6 * 4  J ’ly  

148% N o v  
31 Mch 
333g Feb  

105 F eb  
$27% D ec  

36*8 Feb  
148*2 J 'n a  

1534 M ay  
85 M ay  
38% Mch 
36 F eb  
66% M ay  

1 0 8 * 8  M ay  
61*4 A u g  
865g A u g  
$77g J a n  

129*8 M av  
28% M ay  

67g J a n  
22% D ec  
13*3 Jan  
50*g J a n  
4 4  F eb  
90% J ’na 

114% J a n

71% D ec  
08 D ec  
70 Apr 

107*4 S ep  
$16% S ep  
117% Jan  
124 Jan  

12% D ec  
$5 J an  
42% S ep  

104 S ep  
515% S ep  

45 O ct 
64 J an  
23% Apr 
35 S ep  

101% A ug  
17 D ec  
67*4 J a n

25 S ep 37%
91 Sep 10234

108 O ct 120
154 S ep 163

26 O ct 39
92 J an 193

#12 S ep *19
18 O ct 36%
74% Oe 

125% S ep  
34 S ep  

$ 3 0 1 4  S ep  
63 Mch

103 Mch 
11 S ep  
401- S ep  
84 D ec  
30% S ep

104 S ep
S ep
O ct
O ct
S ep

60 
50 

103 
$38 

43% S ep  
114 S ep  
139 S ep  

71% A pr 
58% S ep  

110% Aug

95 F eb  
77 Mch 
8 / J ’n e  

113% J ’ne 
$24% D ec  
143*4 N o v  
130 F eb  
22 J ’ly  

1 0 0 * 4  J ’ly
59 F eb  

109*4 A u g  
$21% J ’ne 

76 F eb  
73*4 M ay  
33*8 N o v  
54% J a n  

109 J a n  
23% J ’no
0 0 % J ly

F eb
J a n
J ’ne
J'n a
D eo

9j*a F eb  
192 F eb  

66% F eb  
$44 J'n a  
111 J ’ne 
113% J 'ly  

19 F eb  
r61 F eb  

§105 J a n  
48% D eo  

115% J ’ly  
79 Mch 
82% F eb  

120% F eb  
$5778 D eo  

70*8 F eb  
12812 M ch  
177 M ay  

84i2 M ay  
79 M ay  

123 J a n

B A N K S  A N D  T R U S T  C O M P A N IE S — B A N K E R S ’ Q U O TA T IO N S .

Bid Ask

375 400
155

275 285
165 175

125
100

1415%
235 245

150
212 225
289 295

Bank* 
B ro o k lyn  

N orth  S id e  1! 
P eo p le 's  . . .  
F ro sp ’otPk".

Trust Co's
N  Y  O ily  

A s t o r _____

B ’w ay  T r . .

Bid Ask T rust Co'j B id A lt
N  Y  C ity

150 170 C entral T r_ . 1030 1050
150 180 C olu m bia  . . 365 370
140 155 C om m ercial 95 100

E m p i r e ___ 300 310
E q iilt’b le Tr 550 555
Farm  Lo& ’l 1400 1425
F i d e l i t y ___ 218 223

360 365 F u lton  ____ 315 325
h54(i 547% G uar’ty  T r . 965

160 G uardian  Tr . . . . 105'

Trust Co’s
H u d s o n ___
K n lc k e rb ’kr 
Law  T  i& T r  
L in co ln  Tr 
M an h a tta n  
M ctropol’t ’u 
M u tu al A lli

a n ce  —

C h ester). .

Bid Ask

2 Jo
160
295

238 243
140 150
535 _____

415 —

125 130

140 150

Trust Co’s 
NY  LUe&Tr 
N Y T r u s t .  
S ta n d a rd  Tr 
n t lc U u &  Tr 
U nion  T r  
OS M tg&  Tr 
U n it S ta te s .  
W ash in gton  
W estcn ester  
W in d s o r __

B id Ask
1030 1045
635 ____
375 385
657%

1300 ____
470 489

1120 1130
390 410
150 130
192 196

Trust Co’s
B rook lyn  

B ro o k ly n  Tr
C itiz en s’ ___
F r a n k lin ___
H a m ilto n __
H o m e ______
K in gs Co . .  
L 1st L & Tr 
N a ssa u  . . . .  
P e o p les’ _ .  
J u een s Co

465
140
200
270
105
520
295
150
295
105

275
285
115

3 'l0*
160
305
110

•B id  an d  a sa e a  prices; no  sa ies  on  m is  u a y . >c,et 
tSale a t  S to c k  E x ch a n g o  or a t  a u c tio n  th 's  w eek .

th a n  iu u  sn a r es . T isx -r ig h ts . 6 N ew  s to c k , a  E x -d lv . a n d  r ig h ts . ^  Q ^ o t e d d o l la r s p e r ^ h a r c .  
s  E x  s to c k  d iv id e n d . H B anks m a rk ed  w ith  a p a ra g ra p h  (U) are S ta te  b a n k s . *  E x -d iv ia e n u .

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



New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
the e x p u n g e  m ethod of qu o tin g  bo n d s w a s  ch an ged , a n d  p r ice s  a re  now a ll— ” a n d  in te re st” — except for in com e a n d  d efa u lted  b o n d s.

B O N D S
Y . S T O C K  E X C H A N G E  
W eek  E n d in g  A p r il 4 .

S 3

LI. S . G o v e rn m en t.
U  S  2s  co n so l r e g is t e r e d ._ d i930  
U  S  2s  co n so l c o u p o n . ,  d io s o
U  S  3s  r e g is t e r e d .................... * 1 9 1 8
U  S  3 s  c o u p o n ..........................*1918
U  S  4s  r e g is t e r e d ..............  1 9 2 5

.U  S 4s  c o u p o n  _ .  1925
•U  S  P a n  C anal 10-3'o-yrY s'fcl936  
U  b P a n a m a  C anal 3s g ____ 1961

■ G o v ern m en t
A rg en tin e— In tern a l 5 s o t 1 9 0 0 .
C hinese (H u k u a n g ) R y  r>s £ ____
Irn peria l J a p a n e se  G o v ern m en t

S ter lin g  loan  4  H s . .  1925
2 d  S er ies  i n s . . . . ! : ; : , 025

S ter lin g  lo a n  4 s ___________ 1 9 3 1
R e p u b lic  o f C uba 5s e x te n  d e b t .

E x ter n a l loan  4  H s .  1949
S a n  P a u lo  (B razil) tr u s t  5 s l l9 1 9
U S o t  M ex ico  s  f g  5s o f ___1899

G old  4 3  o t 1 9 0 4 . . ............... .1 9 5 4

„  S ta te  a n d  C ity  S e c u r itie s
N  Y  C ity — 4 J l s .............. .. i 9 6 0

4%  C orp orate S t o c k .  1 9 5 9
4%  C o rp orate S to c k  .  1958
4%  C orp orate s t o c k ____ 1957
N e w 4 H s . _ .......................... . . 1 9 5 7
N e w  4 H s ................................. 1917
4 M %  C orp orate S to c k  1957  
4 M %  a sse ssm e n t b on d s 1 9 1 7  
3 H %  C o rp orate S t o c k . .1 9 5 4

N Y S ta te — 4 s ________  1 9 0 1
C anal im p r o v c m e n t '4 s ’ ~ l 961 
C anal I m p ’m e n t (new ) 4s 1961 
C anal im p r o v e m e n t  I s .  1960  

S o  C arolina  4 ^ s  2 0 -4 0  1933
T en n  n ew  s e t t le m e n t  3 s 1913  
V irgin ia  fu n d  d e b t  2 -3 s  1 9 9 1

6 s d eferred  B ro w n  B ros c t f s . .

A , , R a ilroad
? n  A rb o r  1st g  4 s ...............f t i9 9 5

tch  l o p  de b t e  g e n  g  4 s .  1995
R e g is te r e d ___ 1 9 9 *
A d ju s tm e n t go ld  4 s " * I / i i 9 9 f

R e g is te r e d ................... I I / , 1995
S t a m p e d _______ M 9 9 5

C on v 4 s  Issue of 1909 1 9 5 5
C o n v  g o ld  4 s ................... I ‘ ” l 9 5 5
C on v 4s (Issue or 1 0 Ib ) 19G0 
1 0 -y e a r  c o n v  g o ld  5 s 1 9 1 7
D eb en tu r es  4s S cries J .  1912

S eries K ------------ ----------- 1 9 1 3
E a s t  O k la  D lv  1 s t  g  4 s_ .1 9 2 8  
S h o r t L in e  1st 4s  go ld  .  1958  
S  Ee P r es  & P h  1 st  g  5s 1942 
C hic & S t  L  1st 6 s . .  1915

A tl C oast L 1 st g o ld  4 s ._ _ f t l9 5 2
R e g is te r e d .........................f i l 9 5 2

A la  M id 1st gu  go ld  5 s .  .1 9 2 8  
B ru n s & W  1 s t  gu  go ld  4 s 1938 
C harles & S a v  1 st go ld  7s  1 9 3 6
L  & N  co ll g o ld  4 s _______ 01952
S a v  F  & W  1st go ld  6 s ___1934

1st g o ld  5 s ______________1 9 3 4
S ll Sp  O ca  & G gu  g 4 s ___ 1918

Ba lt  & O hio  P r io r  3 H s  .  1925
R e g is t e r e d ...................... ft l9 2 5

G old  4 s .................................../j 1948
R e g is te r e d ..................... _ f t l 9 4 8

P it t s  J u n e  1st go ld  6 s _____1922
P  J u n e  & M D iv  1st g 3 U s l9 2 5  
I* L  E  & VV V a S y s  ref 4 s .  1941 
S o u th w  D iv  1 st go ld  3 J^s 1925  
C en O h io  R  1 st c g  1 M s . .1 9 3 0  
Cl L or & W  co n  1st g  5 s . .1 9 3 3  
M on on  R lv  1st gu  g  5 s 1 9 1 9  
O hio R iv e r  R R  1st g  5 s . .1 9 3 6

G eneral g o ld  5 s _______1937
P it t s  C lcv  & T ol 1st g 6 s .  1922  
P it ts  & W est 1 s t  g  4 s 1917
S ta t  Isl R y  1st gu  g  4 M s. 1943

B u ffa lo  R  & P  gen  g 5 s _____1937
C onsol 4 M s..................... 1957
A ll & W e s t  1st g  4s g u ___ 1998
Cl & M ali 1 st gu  g  5 s _____1943
R o ch  & P it t s  1st g o ld  6 s . 1921

C onsol 1st g  6 s _____  1922
B u ff & S u sq  1st ret g  4 s . . .( (1 9 5 1

Ca n  S o  1st e x t  6 s _________ 1 9 1 3
2d  5 s _________________  1913

R e g is te r e d ______________  1 9 1 3
C entral o f G a 1 st gold” 5 s ._ p l9 4 5

C onsol g o ld  5 s . ......................1945
R e g is t e r e d . ..........................1 9 4 5

1 st pref Incom e g  5 s ____ p l9 4 5
S t a m p e d _______________

2 d  pref in co m e g 5 s .  111^ 1945  
2 d pref Incom e g  5s s t a m p e d . .
3d  pref in co m e  g  5 3 ____ p l9 4 5
3d  pref Incom e g  5s s t a m p e d . .  
C h a tt D lv  pur rnon g 4 s_ _ 1 9 5 i  
M ac 3c N or D lv  1st g  5 s . .1 9 4 0  
M id  G a & A tl D iv  5 s . .  1 9 4 7
M obile D lv  1st g  5 s _______1 9 4 0

C en R R  & B o f Ga co l g  5 3 . 1 9 3 7
C en t o f N  J  g e n ’l go ld  5 s ___1987

R e g is te r e d ........................ ft 198 7
A m  D o ck  & Im p  gu  5 s___1921
L c  & H u d  R  g en  gu  g  5 s .  1920  
L e h  & W llk c s-B  C oal 5 S ..1 9 1 2  
N  Y  & L o n g  B r g en  g  4 s . 1941 

C en t V erm o n t 1st gu  g  4 s .  e l9 2 o

M -S
J - D

Week’s 
Range or 
L as’. Sale

fxnr High 
1 0 0 * 4  N o v  T 
1007g 1007c
I02*g F eb  T
1031.1 1031,i
1131.1 J a n  
11434 i f  c h ’l 
100*® J ’n e ’l 
10134  10Ug

Range 
Since 

Ja n . 1.

B O N D S
Y . S T O C K  E X C H A N G E  
W eek  E n d in g  A p r il 4 .

N o. Low

1 6 0 7 3  IOH4 
102 10234
IOU2 103l4 
11314  I I 3 I4 
U 3 l4  U434

70 10138 102'li

10214  
1 0 0  
100 
I0 0 1 s 
10718  107*4
1 0 2  M c h 'l  
107!,s 107

108*3 S a le  
IO-H4  S a le  
HO S a le

102l4
87

I0 2 1 ,i
102
102

49*®

IO2 I4
871023f

1021,1

81
995f

97
9314  95*2

9212 94 917S 93 
8 6 I.1 881g 

10212 103*8

97'lg 98 
9512  9714 
8 8  9034

/  $5 to -

1021g 103 
997g 10018 
997s lOOIg 
9934 IOOI4 

1071g 1077g 
102 1023,|
10718 1077,8 
102 1027g
87 881013. 1027g 

1015g 1027g 
10134 103

79lg 8 R 4 
99 100 
98 9912
91 923s
901,t 91 
9 1 925g

IO6 I4 10612 
10534 109 
IOOI4  IOH4
1 0 5  no

96 963.1
9234 91 

110 11012

61 ' 95"

Si’s

J - J
M -N
M -N
A l-S
M -S
F -A
J -D
J -D
J - J
J - J
J - J
J - J
M -S
M-N
A - 0
J - J
F -A
J - J
J - J
J - J
J  J
A - 0
A - 0
M -N
M -N
M -S

Price 
Thursday 
A p r il 4.

Bid Ask
____ 1031
1103*111 
109 
1005g S a le  
99
9334 S a le  
8734 891 
851g 895j 

10134 . .
83 87
94 

*891® .  .
105 1081 
91 hi - - 
70l2 731 4  
62(3.i S a le  

1 0 0  . .
871.1 S a le  
85b 
9012 9934 
9812 92L1047g . .
991.1 9  9«4 
98*8 100 
0 7 1 2 -  
99*g - -

O ct

O ct

112*8___
10933 S a le

91 0112
108 1 1 0
10512___
107I2 ____
103 . . .
12112 122 
1201212314 
1061g 107 
102 . . .
1 0 0  ____
1 0 0  .
9Q12  9134

9412  943.,
1 2 5 1 4  D ec  ’l l  
110*8 M a y ’l l
97 J a n  T2
921.1 92L
91 91
981g 9812
98 98

112 J a n  '1 2  
8 8  M c h '1 2  
91 OH4 
9114 9114

103 M c h ’ 1 0  
U012 M c h ’12 
1037g M ch'12  
109*8 M c h ’12 
106 J ’ly  ’l l  
I1312 Feb  ’12 
9712 M c h ’12 
95 N o v ’l l  

1125s N o v ’l l  
107*4 M ch ’12
97 F e b ’l l  

103 J ’ly  ’08
1133., N o v ’l l  
11678 M oh ’l l
72 M c h ’ 1 0  

1 0 1  1 0 1  
I003s  1003S
100-3.1 J a n  ’l l  
1 1 3 3 4  J a n  T2 
1093S 1091?
10712  N o v ’l l  
103 D e c ’l l  
106i2 M a y ’l l  
105 D ec  ’l l
98 N o v ’l l  

107 D e c ’l l
8518 O ct ’10 
91 F e b ’12 

1 0 7 1 4  J a n  ’12 
115 N o v ’05 
109*4 M ay 11 
103 M c h ’12
12134 121*4
1221., F eb  '12 
IO6 I4  IOOI4

166 F eb  T2 
100 D ec  ’l l  
913. 9134

9534  9 5 3 4  

"94i2  " 6 5 3 4

97 97 
913i 93 
907g 911.1 
97*4 9 9 I4
98 981g
12 112 
88 887g
91 92
91 9U2

iioT2110*21037S 104 
109*8 1°93S
m i  2 i m 2 
9712 97*2

------ 107i4 107*4

1005S 102 
1003g 101
11334 11334 
109 11012

89*8 91 
107*4 107*4

1027g 103 
12 lAi 1223| 
121l2 122L 
100*4 107

. . . .  16 0 ’ " 1 66 '

10034 IOH4 
96*8 S a le  
80 80*4 

124*2 125 
108 1093.1
*08 . . .  
109lo 1097s 
81 S a le  

127*2 12S34 
108*8 - - 
----- 937g
90*2 913.)

(M ISC E L L A N E O U S B O N D S — C o n tin u ed  on  N e x t  P a g e .

C h esa p ea k e  & O hio—
G en fu n d in g  it h n p t 5 s . .1 9 2 9
1 st co n so l g o ld  5 s_____  1939

R e g is te r e d ________  ' 1 9 3 9
G eneral go ld  4  M s___ 1992

R e g is te r e d ................. 1 9 9 2
C o n v e rtib le  1 M s . 1930
B ig  S a n d y  1 s t  4 s _ ...........  1944
C oal R lv  R y  1 s t gu  4 s  1945
C raig V a lle y  1st g  5 s ____ 1940
P o t t s  C reek B r 1st 4s .  1946
R  & A  D iv  1 s t con  g  4 s  1989 

2d  con so! go ld  4 s . .  1989
W arm  S p r V al 1st g  5s 1941 
G reenbrier R y  1st gu  g  4 s  1940  

C hic & A lt R R  ref g  3s .  1919
R a ilw a y  1st lien  3 M s____ 1950

C hic B & Q D en v er  D lv  4s 1922  
I llin o is  D lv  3 M s . .  1949

R e g is te r e d _________ * . 1 9 4 9
I llin o is  D lv  4 s . .  1949

R e g is te r e d ............H " " ’ l9 4 9
Io w a  D iv  sin k  fu n d  5 s .  1919

S in k in g  fu n d  4 s . . .  . . 1 9 1 9  
N eb ra sk a  E x te n s io n  4 s .  .1 9 2 7

R e g is te r e d _____  1927
S o u th w estern  D lv  4 s ____ 1921
J o in t  b o n d s  S ee  G reat N o r th .
D eb en tu r e  5 s____  1913 M -N
G eneral 4 s ................................ 1958 M -S

C hic & E  111 ref & Im p 4 g s .  1955 J - J
1 s t  co n so l g o ld  6 s ...........  1934 A - 0
G eneral con so l 1st 5 s  1937 M-N

R e g is te r e d ............ 1 937  M-N
C hic & In d  C R y  1st 5 s . .1 9 3 6  J -  

C hlc G t W estern  1st 4 s .  1959 M-
C hic In d  & L o u lsv — R ef 6 s  1 9 4 7  J -

R c fu n d ln g  g o ld  5 s ...........  1947 J -
R efu n d ln g  4s  S eries C . 1917 J -
*n<J ^ ° u Isv  l s t  g o  4 s . .1 9 5 0  J - J

£ 5 .  j n5j *  S ou  5 0 -y r  4 s____ 1956 J J
£{?. J l V* .& , ? a s t  1st 4 M s . . . 1 9 6 9  J -D  
C hic M il & S t  P  term l g 5 s  1914 J  

G en’l go ld  4 s  S eries A _ _ e l9 8 9  J - J
R eg is tere d  ______^ . . . e l 9 8 9  Q -J

G en 1 g o ld  3 Ms S eries B .e l 9 8 9  J - J
R e g is te r e d .............. ....... e l 989 J - J

2 5 -y c a r d e b e n 4 s ____  1934 J - J
C hic & L  S u p  D iv  g  5 s .  . . 1 9 2 1  J - J  
C hic & M o R lv  D iv  5 s  .1 9 2 6  J - J  
C hic & P  W  l s t  g  5 s . . .  1921 J
C M  & P u g e t  S d  1 st gu  4 s  1949 J - J  
D a k  & G t S o  g o ld  5 s . . .  1916 J 
D u b u q u e  D lv  l s t  s  f 6 s . .1 9 2 0  J - J
I' ar & S o u  a ssu m  g  6 s ___  1924 J - J
L a c r o sse  & D l s t  5 s___  1919 J - J
)V ls  & M inn  D lv  g  5 s____ 1921 J - J
W ls  V ail D lv  l s t  6 s ____  1920 J - J
M il & N o  l s t  co n s 6 s ____ 1913 J -D

E x te n d e d  4 M s ________ 1913 J - D
C h icago  & N  W est co a s  7s  1915 Q -F

E x te n s io n  4 s .............1 8 8 6 -1 9 2 6  F -A
R e g is t e r e d -----------1886-1 9 2 6  F -A

G eneral go ld  3 M s............ 1987 M-N
R e g is te r e d .........................p l9 8 7  Q -F

G eneral 4 s ................................ 1 9 3 7  M-N
S in k in g  fu nd  6 3 ____ 1 879-1929  A - 0

R e g is t e r e d .............. 1 8 7 9 - 1 9 2 9  A - 0
S in k in g  fu n d  5 s ____ 1 8 79-1929  A - 0

R e g is t e r e d .............. 1879-1929  A - 0
D eb en tu r e  5 s____  . 1 0 2 1  A -O

R e g is te r e d ............I lD 2 1 A -O
S in k in g  fu n d  d eb  5 s_____ 1933 M -N

R e g is te r e d _________  1 0 3 3  ,M-N
From  E lk  & M o V l s t  6 s . 1933 A -O  
M a n lG B  & N  W  l s t  3 Ms 1941 J - J  
M ilw  & S  L l s t  gu  3 M s . .1 9 4 1  J - J  
M il L  S  & W est l s t  g 6 s 1921 ,M -S  

E x t  & Imp s  f go ld  5 s . .1 9 2 9  F -A  
A sh la n d  D lv  l s t  g  6 s . .1 9 2 5  M -S  
M ich D iv  l s t  g o ld  6 s . .1 9 2 4  J - J  

N o rth w  U n io n  l s t  7s g . . l 9 1 7  M -S  
W in o n a  & S t  P  l s t  e x t  7 s  1916 J - D  

C hicago R o ck  Is  & P a  6 s . .  1 9 17 J - J
R e g is te r e d ...................... . . 1 9 1 7  J - J

G eneral go ld  4 s ......................1988 J - J
R e g is te r e d ........................... 1988 J - J

R efu n d in g  g o ld  4 s ..............1934 A -O
Coll tru st S eries J  4 s ............1912 M -N

S cries  L ................................ 1914 M -N
M 4 s ..........................................1915 ;M-N
N  4 s .......................................... 1 916 M -N
O 4 s ....................................... .1 0 1 7  M -N
P  4S_________ __________1 9 18 M -N

C hic R  I & P a c  R R  4 s . - . 2 0 0 2  M-N 72*s Sale'
R e g is te r e d _____________ 2 0 0 2  M -N ....................

R  I A rk  <5: L o u is  l s t  4 M s 1934 M -S  91*8 92*4 
B u r C R  & N —  l s t  g  5 S . .1 9 3 4  A -O  1 1 0 3 , .

R e g is te r e d ................... . 1 9 3 4  A -O  ___
C It I F  & N  W  l s t  gu  5s '21 A - 0  lOl”  1 6 6 ’
M & S t  L  l s t  gu  g 7 s .  . . 1 9 2 7  J -1) ....................

C hoc O k & G g en  g  5 s . . o l 0 1 9  J - J 1 0 2 1 ®
C onsol go ld  5 s . ..................1952 (M-N 107*4 . . .

K eo k  & D cs M l s t  5 s ____ 1923 A - 0  9912 1 0 0 * 4
C hic S t  P  M & O co n  6 s ____ 1930 J - D  1 2 2 7 8  1 2 3 3 .,

C ons 6 s red u ced  to  3  M s . .1 9 3 0  J - I )  91 ____
Ch S t  P  & M inn l s t  g 6 S ..1 9 1 8  M -N  ____ _____
N o r W isco n s in  l s t  6 s _____ 1930 J - J  123 .
S t  P  & S C ity  l s t  g 6 s _____ 1019 A -O  1 1 1  I IU 4
S u p erior S h o r t L  1 s t  5s g .  1930 M -S  1 0 8  . . .  

C h ic *  W est In d  g en  g  6 s . ..^1932 Q-M  108*2 10:)
C onsol 50-y ca r  4 s ________ 1952 J - J  0 U4  92

CIn II *  D 2d g o ld  4 M s_____ 1937 J - J  ______101*.,
l s t  & refu n d in g  4 s ................ 1959 J - J  ______ 9 0 3 .,

l s t  g u a ra n teed  4 s .  .  1959 J - J _______ 9 ()7S

1013g 1 0  
9812 98*4
97*2___
8 OI4  SO*.,
85 ____
9ll2 921g 

1061S . . .

106*8 1 6 6 %
___  937k
102*4 103 
113*8 113* 
115 ,
103*4 . . .  
106*2 . . .  
112*8 113 
102 . . .  
IO3 I4  . . .  
107*2 1083s

06 . . .  
85*2 8 6 * 8
85 ____
97*8 S a le

111*8--
110*2--
105*® 107 
1 0 Ho . . .
1041* ___
103 . .
108*8------
105 .126*0

11314  . .  
109*8 . . .
116*2--
116*0___
112 . . .  
111*2 114*8
107*8___
1071? 109L 
96 Sale' 
953,| Oja, 
89i2 S a le9734 .  . .

Week’3 
Range or 
Las'. Sale

Lcno High
10312 M c h ’12 
1103S M c h ’12 
110 M c h ’12 
1 0 0 1 2 1 0 1  

9 9 3 s N o v ’l l  
931,1 93*j
87*s M c h ’12 
8 8 * 0  J ’nc ’l l  

1 0 2 * 4  J ’ly  ’l l
803., J a n  ’12 
957s F e b  '12
921., J ’n c  ’l l

1131.1 F e b  ’o: 
95 O ct TO 
72 M c h ’l 
62*o 63

1 0 0  M c h ’ 12
87 87*4
8 8  S ep  TO
99*2 993,<
9 9 1 4  M c h ’12

105 105
9 9 * 3  M c h ’12 
98*8 M c h ’12 
98*s M c h ’l ]  
991s D ec  ’l l

. .  ,, Range 
( j | I  Since 

II Jan . 1 .

N o\ low High 
103i2 1041® 
10912 IIIJ4  
1 1 0  m i ?  
10012 10328

293

100*4 101 
9578  961
SO M ch ’12 

12412 M c h ’ 12  
109 109
10914  F e b  T2 
10912 1091?
80*1 81 

12834  M ch ’12 
109 N o v ’l l  

9 5 * 8  A pr ’l l  
9012 M c h ’12 
90i2 J a n  '12 

104 D e c  ’l l  
101*2 lOUj 
98*4 987s
9712  971?
8034  863.,
so  J ’n c ' l l  
92 92

106 D e c ’l l
1083.1 F e b  T2 
100*8 M ch '1 2
933,, 94

103 M c h ’12 
13 113*8
17*8 A u g ’l l  

1 0 1 * 2  M c h ’12 
106*8 Ja n  T2 
' 1 2 3 4  M c h ’12 
1 0 1 3 ., D ec  ’l l  
IOOI4  N o v ’l l  
107*3 1075;
98 M c h ’ 12 
973, N o v ' l l  
85*2 8 6
563.1 F eb  T2
97*8 9
11*4 N o v ’l l
‘ U.| N o v ’09 

107*2 O ct ’ l l  
1037s D ec  T l 
1041? lOl*'
lo o n  F eb  To 
108*2 M ch'12  
1073, A u g ’l l  

7*s M c h ’12 
901? S ep  ’09

92*8 9334 
87*8 8 8

8 6 * 4  8634  
95*2 90

703.1 7 2  
62*2 0512 
99*4 100 
87 88

991.1 100*8 
991,! 9912 

1017g 105 
99I4 99*8 
98*2 99

10
lg M ch ’ 1 2  
1 F e b  T2 

421® F eb  ’0 2  
lOlg O ct ’l l  
‘ " J ’ly  ’l l  

33.4 A u g ’l l  
108*4 M c h ’12
.....  A u g  TO

r)7s 90 
9 5 1 4  M c h ’ 12  
893S 893.,
9 7 * 3  J ’ly  TO
973., S ep  ’l l
96l2 N o v ’l l  
" ' D e c  ’09 
91i4 M a y ’io  
9 4 3 4  J ’n e ’l l  
721 ? 72*s
“ 13,, M c h ’12
921., M ch '12 
113g F eb  T 2

1201® M c h ’03 
105*4 S ep  ’l l

1 6 2 * 4  A u g T l  
lo s t ,  M c h ’ 12  

M c h ’l 
12273 1227
'  D ec  ’03 

*2 M c h ’l  
129*8 M a y ’09 

H I

108*2 F eb  T2 
91*4 M ch '1 2  

101 M c h ’ 12

SO M a y ' ii

1007g 1015g 
95*4 971.1 
80 8112 

124 125 
109 l l l l g  
109*4 109L 
109 10912 

8 U4  83 
1273,1 12912

8 8 * 2  90*2 
90*2 9012

1011? 1013,1 
98*2 99*8 
9712 98 857g 867s

913., 923g
ios"" 10834  
106 106*8 
03*4 95*4 

103 103
113 113*3

1041® 1041-> 
106*8 106*3 
1 123., 1123.,

1071? 108 
971,1 98

85*2 87 
863., 8 6 * 4  
97*8 9334

104*2 10512

108*2 10812

127*8 127*8

11518
110

108*3 1087s

9512  9073  
95 901.,
89 9034

71*2 7314 713., 723, 
92 03

1 1 0 7 3  i n n

1081., 1081., 
1 0 0  1 0 1  
1227s 124

1231"123*2

1 1 1  l l l l g

108 1081» 
OH., 9 2 l | 

1 0 1  1 0 1

S tree t R a ilw a y  
B ro o k ly n  R a p  T ran  g  5 s . . .1 9 4 5  

l s t  re fu n d  c o n v  g o ld  4 s . . 2002  
B k C l t y  l s t  co n  5s 1916-1941  
B k  Q Co & S  con  g u  g  5 s . 1041 
B k ly n  Q Co & S  l s t  5 s . . .1 9 4 1  
B k ly n  U n  E l l s t  g  4 -5 s ._ 1 9 5 0

S ta m p e d  g u a r  4 -5 s _____1950
K in g s Co E l l s t  g  4 s ............1949

S ta m p e d  g u a r  4 s _______1949
N a ssa u  E le c  g u a r  g o ld  4.3.1051  

C onn l t y & L i s t  & ref 5 g  4  >$s . ’ 5 1
S ta m p e d  gu a r  4 H s _______1051

D e t  U n ited  l s t  co n s g  4 K s .  1932 
F t S m i t h L t  & T ra c  l s t g  5s_103G  
G rand R a p id s R y  l s t  g  5s 1916  
H a v a n a  E le c  co n so l g  5 s . . .  1952 
In te rb o ro -M ctr o p  c o l M ^ s  1956  
In te rb o ro  R a p  Tr 5s S er A . 1952

A - 0  
J - J  
J  J
,n-N
j - j
F -A
F -A
F-A
F -A
J - J
J - J
J - J
J - J
M -S
J -D
F-A
A -O
M-N

104 IOH4
8778 S a le  

102 102U

10238 1021 
101*8 1031s 
84*2 85 
84*2 85*2 
78*4 80*s

1013,,____
101*,___
78*s 79

____  947*
99*2 . . .

____  98*i
8 2 3 , S a le

101i2 M c h ’12 
873.1 8S14

102 102 
97 N o v ’l l

I6 2 '  1023s
102 J a n  T2 
85*2 M c h ’l 2 
Sols M ch ’12 
793., 793.1

10 Us J a n  T2 
1013.1 M c h ’12 
79 79
95 M c h ’12 

I00L M c h ’12 
99*8 M ch T2 

. , 821., 831?
1047,3 S a le  110 1*8 1047s

103 10512 
837s 8833 

1 0 U 2 1 0 2

10133 103L 
IOU2 IO2  
8312 851? 
841? 86 
78 81

101 1017s
101*4 1017s 
78*s 76*s 
93 95

IOOI4 1001,
99 99*j
801? 84l2 

10318 105 I

S tree t R a ilw a y .
M an h at R y  (N Y ) co n s  g  4 s . 1990

Stamped tax-exempt____ 1990
M et S t  R y  g en  co ll tr  g  5 3 .  .1 9 9 7

G u aran ty  T ru st Co c e r t lf s____
Refunding gold 4 s ______ 2002

F a r m ers’ L o a n  & T r c t f . .
Stamped_____________

B w a y & 7 t h A v  I s t c g 5 s . l 9 4 3  
Col & 9 th  A v  l s t  g u  g  5 s .  1993  
L e x  A v  & P  F l s t  g u  g  5 S .1 9 9 3  
T h ird  A v  R R  co n s  g u  4 s . 2000

C en tral T ru st Co c e r ts__
C en t T rC o  e ts  s ta m p e d ____

T hird  A v c  R y  l s t  g  5 s . .  .1 9 3 7  
M et VV S  E l (Chic) l s t  g  4 s .  1938 
M ilw E lec  R y  & L t co n s  g  5 s l9 2 0  

R efu n d in g  & e x te n  4 & S -1 9 3 1

♦ No price Friday; la test this week, d Due April- e Due M ay, ft Due Ju ly .

A -O
A -O
F -A

A -O

J - D
M-S
M-S
J - J

J - J
F-A
F -A
J - J

9614 96*4 
961.1 08

99 101

1031? 1041? 
103 .  
------ 103L

701? S a le
IOCI4 Sale

♦105 ____
041®____

COI4 M c h ’l 2 
97*8 97*8

102 Mch’12 
1031? Mch’12
5812 Mch’12 
62 Mch’12 59*4 Mch’12 

103*? Mch’12
103 Mch’12 
102*.| Mch’12
80 J a n  T2 
76*2 70*;
76*1 767;

1 0 U1,, 106*.;
U3 *« J ’ly  '01 , 

104t» D ec  ’l l  
931.1 D ec  ’l l

961., 98 
963, 0S18  
9912 102 
97 1035s
58D 5812 
571® 621.4 
57*s 62 

10? 1041® 
1011® 103lg 
102 103 
80 80 
761® 81*. 
76*4 8 U4  

100 110*2

k Due Aug. 0 Due Oct. p  Due Nov q Due Dec. s Option sale.
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B O N D S
N .  Y .  S T O C K  E X C H A N G E  

W eek  E n d in g  A pril 4 .

C ln  H am  & D a y to n  (C o n tin u ed )
C in D & I 1 st g u  g  5 s ____ 1941
C F in d  & F t  W 1st g u  4s g 1923
C in I & W  1st g u  g  4 s ____ 1953
D a y  & M ich 1 st co n s  i ' / i a  1931
I n d  D ec & W  1st g  5 s ____ 1935

1 st g u ar g o ld  5 s ________ 1935
C lcve C in C & S t  L  g e n  4 s .  .1 9 9 3

C airo D iv  1st g o ld  4 s ___ 1939
Cln W & M D iv  1st g  4 s . .1 9 9 1  
S t r, D iv 1st co i t r g  4 s . . .1 9 9 0

U c g is te r c d ______________1990
S p r & Col D iv 1st g  4 s ---- 1940
W  W V al D iv  I s t g  4 s . . .  1 9 40 
C I S t  L 4  C co n so l Os— 1920

1 st go ld  4 s ........... ............. *1930
R e g is te r e d .............._ .fcl93G

C ln S & Cl co n  1st g  5 s — 1928  
C C C 4 1  co n so l 7 s —

C onsol s in k in g  fu n d  7 s . 1914  
G eneral co n so l go ld  Os. 1934

R e g is te r e d -----------------1934
I n d  111 fc W  1st pret 4 s .  1940
O Ind  A W  1st p rel 5 s . .d l 9 3 8  
P c o  & E a s t  1st con  4 s . . . 1940

In co m e 4 s --------------------- 1990
Col M idland  1st g  4 s . ...............1947
C olorado A S o u  1st g 4 s -------1929

R efu n d  A e x t  4 MS----------- 1935
• F t  IV A D en  C 1 st g  0 s ---- 1921

C onn A P a s  R tv s  1st g  4 s . .1 9 4 3  
C ub a U R  1st 50 -y r  5 g ........... 1952

Del Gaels A W e ste r n —
M orris & E s se x  1st 7 s . . 1914

1st con so l g u a r  7 s ____ 1915
R eg is tere d  __________ 1915

1 st ref g u  g  3  2000
N  Y L a ck  A W  1st 0 s ____ 1921

C o n stru ctio n  5 s ________ 1923
T erm  A Im p r o v e  4s — 1923  

W arren  1 st ret g u  g  3 H s .2 0 0 0  
D el A H ud 1st P a  D iv  7 s . . .  1917

R e g is te r e d --------------------- 1917
■ 10 -y r  co n v  d eb  4 s ________ 1910

' 1 st lien  eq u ip  g  4 ><Js-------- 1922
1 st A ref 4 s _______________ 1943
A lb  A S u s c o n v  _____1940
R o n s A S a r a to g a  1st 7 s . .  1921 

D en v er  A R io  G rande—
1st co n so l g o ld  4 s _________1930
C on so l go ld  4 ^ 3 . _ ............... 1930
Im p r o v e m e n t g o ld  5 s ____ 1928
1 st A re fu n d in g  5 s _______1955
R io  Gr J u n o  1 st  g u  g  5 s . .1 9 3 9
R io  Gr S o  1st g o ld  4 s ____ 1940

G u aran teed  ___________ 1940
R io  Gr W est 1st g  4 s ____ 1939

• M tg e  A co l tr u s t 4s A . .1 9 4 9  
U ta h  C en t l s t g u g  4 s .a l9 1 7

DCS M ol U n  R y  1st g  5 s____ 1917
D ct A M ack 1st Hen g  4 s . . .  1995

G old 4 s ......................................... 1995
D c t R lv  T u n  D c t T c r T u n 4  Ms'Gl 
D c t T  A I— O S  D iv  l s t g  4 s l9 4 l  
D u! M lssab e A N or g e n  5 s . .1 9 4 1
D u l A Iron  R a n g e  1 st 5 s ___1937

R e g is te r e d ________________ 1937
2d 0 s ...............................................1910

D u l S o  .Shore A A tl g  5 s____ 1937
T M gln  J o l A E a s t  1st g  5 s .  .1 9 4 1
JP/rle 1st co n so l g o ld  7 s ____ 1920

N  Y A E rie  1st e x t  g  4 s . .1 9 4 7
2d  e x t  g o ld  5 s __________1919
3d  e x t  g o ld  4 J^s_______ 1923
4 th  e x t  g o ld  5 s ________ 1920
5th  e x t  g o ld  4 s ________ 1928

N  Y  L E A W  1st g  fd  7 s . 1920
E rie  1st con  g  4s p r io r___1990

R e g is te r e d ___________ 199G
1 st co n so l g e n  Hen g  4 s . 1990

R e g is te r e d ___________ 1990
P e n n  co ll tr g  4 s _______1951
5 0 -y ca r  c o n v  4s A ____ 1953

d o  S er ies  H ____ 1953
B u d  N  Y  A E ric  1st 7 S ..1 9 1 G  
C hic A E ric  1st g o ld  5 s . .  1982  
C lcv A M ah on  V al g  5 s .  .1 9 3 8

R e g is te r e d ______________1938
L o n g  D ock  co n so l g  0 s ___1935
C oal A R lt  1st cu r g u  O s.1922  
D o ck  A Im p  1st cu r  0 s . .1 9 1 3  
N Y  A G reen L  gu  g  5 s . .1 9 4 0  
N  Y S u s  A W  1st ref 5 s . .  1937

2d  go ld  4 « s ....................... 1937
G eneral g o ld  5 s ________ 1940
T erm in a l 1st g o ld  5 s . .1 9 4 3

M id o f N J 1st e x t  5 s ____ 1940
W ide A E a  l s t g i l  g  5 s . . .1 9 4 2  

E v  A In d  1st co n  g u  g  0 s . . .1 9 2 0  
E v a n s  A T  II 1st co n s 0 s — 1921

1 st gen era l g o ld  5 s -----------1942
A lt V ern on  1 st g o ld  0 s — 1923  
S u ll Co B ran ch  1st g  5 S ..1 9 3 0

I F lo r id a  E C o a st 1st 4 H S . .1 9 5 9  
- o r t  S t  U D Co 1st g  4 H S -1 9 4 1  

F t  W  A Itlo Gr 1st g  4 s ____ 1928

Gal II A 11 of 1882 1st 5 s . 1913  
re a t N o rth ern —

O B A Q  coll tr u s t  4 s ____ 1921
R e g is t e r e d ./ i ..................1921

1st A re fu n d  4 Ms scr A .  .1 9 0 1
R e g is te r e d ______________m o i

S t  P a u l M A M an 4 s I I I I I l 9 3 3
1 st co n so l g o ld  Os_____ 1 9 3 3

R e g is te r e d ___________ 1 0 3 3
R ed u c ed  to  g o ld  4 M sl9 3 3

R e g is te r e d _________1 0 3 3
M on t e x t  1st g o ld  4 s . .1 9 3 7  

R e g is te r e d ----------------- 1 9 3 7

M-'N
M-N
J - J
J - J
J - J
J - J
J -D
J - J
J - J
M-N
M-N
M-S
J -J

M -N
Q -F
Q -F
J - J
J -D

D
J - J
J - J
A -O
Q -J
A-O
Apr
J - J
F -A
M -N
J - D
A -O
J - J

/M-N
J -D
J -D
J - D
J - J
F -A
M -N
F -A
M -S
M -S
J -D
J - J
M -N
A -O
M -N

J - J
J - J
J -D
F -A
J - D
J - J
J - J
J - J
A -O
A -O
M-N
J - D
J - D
M -N
M S
J - J
A -O
A -O
J - J
J - J
M -N
M -S
M -N
M -S
M -S
A -O
J -D
M -S
J - J
J - J
J - J
J - J
F -A
A -O
A -O
J -D
M -N
J - J
Q -J
A -O
M -N
J - J
M -N
J - J
F -A
F -A
M -N
A -O
J - D
J - J
J - J
A -O
A -O
A -O
J -D
J - J
J - J
A-O

J - J
Q -J
J - J

Price 
Thursday 
A p ril  4

Bid As*
1 0 3 1 4 101%

"8712 1111

J-J
J-J
J-J
J-J
J-J
J - D
J-D

10 U2___

!!2% 923.1 
92 9412

913.1
91 
01
89
90 
1)1 ____

105%------
90 97
951.1 97 

IOCI4 ____
i0 5 i2 1 0 0

104 F eb  ’It 
1D71-1 D ec ’02 
92-% 923;,
94 D ee  ' 11 
91 M c h ’l -  
913. M eh '12 
91 ( le t  ’0.
90 D ec  ’ 11
91 91 

1 0 5 3 4 D ec  ’l l
97 M eh 12 
97% D ec  ’l l  

107% Feb  ’12 
105D M e h ’12

123% ____ 1213.t O c t ’l l

91 91%
40% 42 
47 S a le  
0714 97% 
9 7 1 4  S a le  

111% 1123s

105% ____
108% 109 
10S . . .  
85 . . .

113% 114%
100 ____
____  99

113% 117

'98% Sale" 
101 101% 

98-34 S a le  
92% S a le  

121 ___

___ 88%
98% - - 
97 . . .
88% S a le

40

85% 8G34 
.  .  81% 
*92 . . .

99 . . .
92% 05 
90 9212
993,1100

105 100 
100% 1005s 
103 . . .

107 108
110% 112 
117% 118 
100-3.1 . . .  
104% . . .  
102% ...
104-34 -------
97 99

____ 1171
887g S a lc 
80 S a le  
7 9 % S a le

89% S ale  
89% 91 
80% S ale  

109% 11034
112%--
109 ____
108 .  
1233.1 125% 
10433 1007s 
101% ... 
102% . . .  
105 S a le  
80 . . .  
85 91

10934 ____
111%___
100 ___
100 . . .
112%--
102 102%
1075g___
95 .

----- 977g
90 . . .

____ 80
99% ____

97 S a le  
97 S a le  

____ 1013«

99% . . .  
1 2 5 % .. .

____ 105
103 . . .
98 . . .

94 J ’ly  ’0 8

91%
38%
45
97
97

111%

91%
40
47
97
07%

u n

100 M a y ’10

1055,3 105%
1 JSf>s M e h ’12 
1U-3S D ec  '10 
90 M e h ’12 

11334 M e h '12 
107% M cll’12 
98 D e c ’l l  

102% F e b  '03 
115% A u g ’l l  
149 A u g '01 
98 98%

101-5sMch’12 
98-34 99
92% 921

122 D eo ’l l

891.1 M e h ’12 
98 J a n  ‘12 
99% F eb  ’12 
88% 8S6S

1043.1 M eh ’l l  
01% A pr '11 
85 Alch ’08 
85% 85%
81 M e h ’12 

J a n  '02 
S ep  ’04 
N o v ’l l  
M e h ’12 

993.1

97
110
92
90
9934
75 F e b ’12 

100 100
107 M e h ’12 
106% M eh ’OS
104 F o b ’l l
107 F e b  ’12 
110-3.1 F eb  '12 
117% 117%
101% J ’n o ’l l  
104% M eh ’12 
102% M cll’12
105 F e b ’12
100 J a n  ’12 
118 O ct '10 
887s 881
80 86 
79 79%
77 J ’l y ’l l  
89% 89%
90% 901
791.1 80%

110 110
112%
111

113
A pr ’l l

124 M c ll’12
107 M e h '12
10134 M e h ’12 
102% Sep ’l l  
104 105
100% D ec  '06
88% F eb  ’12 

108% D ec  ’l l  
110% O ct ’l l  
100 100%
n o  A u g  '1 1  
1 123s F e b  '12 
102 802
108 N o v ’l l
95 J ’n o ’08 
973.1 973.1
92 A u g ’10 
8 1 D J a n  ’12 
99% M c ll’12

Range 
Since 

Jan . 1.

Low High 
103% 104%

’87"% 37%

104 104%

92% 93%

90% 93 
9I34 93%

90 97

107% 107% 
105% 105%

92
40
58%
97%
98%

111% 112%

10

06%
90%

101

97
97

101

99% 99%
125% 125%
132 A pr '09 
104-3.1 105%
108-34 J ’n c  ’09 
9758 M e h '12 
98 J ’n e ’l l

105% 100 
108% 109%

90 90
11334 114% 
107% 107%

97% 99
1 0 1 % 1 0 1 3 4
9858 09% 
91% 93

9034
98
99%
90

90 90
9«J34 10078 
75 75

100 101’ 
100 107

107 107
11()34 11034 
117% 1185a

104% 104% 
102% 10234 
105 “ 105% 
100 100

88% 90 
88 88 
777g 79%

88% 89% 
S558 91 
75% 80% 

10834 11034 
112% 11338

124
107

103 105

88% 89

100% 102%

11233 1123s 
10178 102%

97 99%

81% 81% 
99% 99%

96 98%
00% 983S 

10034 1015a

98% 99% 
125% 126%

10434 105% 

97% ’ 98%

B O N D S
Y . S T O C K  E X C H A N G E  

W eek  E n d in g  A p r il 4 .

S t  P  M & M (C o n tin u ed )—
P a c ific  E x t  g u a r  4s £ _____1940

E M inn N o r  D iv  1 st g 4 s l9 4 8
M inn U n io n  1 st g  6 s ___1922
M o n t C 1st g u  g  6 s ____ 1937

R e g is te r e d ___________ 1937
1 st g u a r  g o ld  5 s ____ 1937
R e g is te r e d ____  .  1937

W ill & S  F  1st g o ld  5 s .1 9 3 8  
G ulf & S I 1 st ref & t  g  5 S ..6 1 9 5 2  

R e g is te r e d _______________ 61952

Ho ck  V al 1 st c o n s  g  4 j^ s .1 9 0 9
R e g is t e r e d _____________1999

Col & H  V 1 st e x t  g  4 s ___1948
Col & T o l 1 s t  e x  4 s . .  . .  1955

H ou s B e lt  & T erm  1 st 5 s ___1937
I l l in o is  C en tral—

1 st g o ld  4 s _______________ 1951
R e g is te r e d ____________  1951

1 st g o ld  3 1 5 s ____________  1951
R e g is te r e d _______ 1951

E x te n d e d  1 st g  3 ^ 3 _____1951
R e g is te r e d ______________ 1951

1 st g o ld  3s s te r l in g ___ *1951
R e g is te r e d ______________ 1951

Coll tr u s t g o ld  4 s ________ 1952
R e g is t e r e d ____________  1952

1 st ref 4 s __________________1955
P u rc h a sed  lin e s  3 W s ____ 1952
L N O A  T e x  g o ld  4 s . .  1953

R e g is te r e d ______________1953
C airo B rid ge g o ld  4 s _____ 1950
L itc h fie ld  D iv  l s t g  3 s ___1951
L o u lsv  D iv  & T erm  g  3 J^ sl953

R e g is te r e d ______________1953
M id d le D iv  reg 5 s ..................1921
O m ah a D iv  1st g  3 s _____ 1951
S t  L o u is  D iv  & term  g  3 s . 1951

R e g is te r e d ______________1951
G old 3 M s............................ .1 9 5 1

R e g is te r e d ___________ 1951
S p r in g  D iv  1 st g  3 M s____ 1951

R e g is te r e d ______________1951
W estern  lin es  l s t g  4 s ____ 1951

R e g is te r e d ______________1951
I le l le v  & Car 1 st 6 s _______1923
Carb & S h a w  1st g  4 s ____ 1932
C hic S t  L  & N  O g  5 s ____ 1951

R e g is te r e d ______________1951
G old 3 M s_______________ 1951

R e g is te r e d ___________ 1951
M em p h  D iv  1 st g  4 s ___1951

R e g is te r e d ___________ 1951
S t  L  S o u  1st g u  g  4 s _____ 1931

In d  111 & l a  1 s t  g  4 s ________ 1950
I n t  & G reat N o r  1 st g  6 s .  1919
Io w a  C en tral 1st g o ld  5 s . .  1938  

R efunding go ld  4 s ____  1951

Ja m e sto w n  F ra n k lin  &
C learfield  1st 4 s ________ 1959

Ka n  C ity  S ou  1st g o ld  3 s . .1 9 5 0
R e g is te r e d  ___________ 1950

R ef & Im p t 5 s _______A p r 1050
K a n sa s  C ity  T erm l 1st 4 s .  1900

La k e  E rie & W  1st g  5 s . . .1 9 3 7
2d g o ld  5 s ............................ 1041

N o rth  O hio l s t g u g  5 s ___ 1945
L ch V a il N  Y 1 st g u  g  4 u s_ 1 9 4 0

R e g is te r e d ________________ 1940
L eh ig h  V ail (P a ) co n s g  4 s . 2003  
L ch  V T er  R y  1 st g u  g  5 s . .1 9 4 1

R e g is te r e d ________________ 19 41
L ch  V C oal Co 1 st g u  g  5 s .  .1 9 3 3

R e g is te r e d ________________ 1933
. 1st ln t  re d u ced  to  -Is_____1933
L ch  & N Y 1st g u a r  g  4 s ___1945

R e g is te r e d ________  1945
El C & N 1st p ref 6 s ____ 11914

G old  g u a r  5 s ___________ 1914
L on g  I s la n d —

1 st co n so l g o ld  5 s _______h l9 3 l
1st co n so l g o ld  4 s _______*1931
G eneral go ld  4 s ___________ 1938
F erry  go ld  4 M s__________ 1922
G old 4 s ..........................................1932
U nified  g o ld  4 s ___________ 1949
D eb en tu r e  g o id  5 s _______ 1934
G uar ref go ld  4 s __________ 1949

R e g is te r e d ______________1949
N  Y 11 & M 13 1st co n  g  5s 1935
N Y & R . 11 1 st g  5 s_____ 102?
N o r  S h  B 1st co n  g  gu  5 s .o l9 3 2

L o u is ia n a  & A rk  1st g  5 s___1 9 2 “
L o u isv ille  & N a sh v ille —

G eneral go ld  6 s . . ..................1030
G old  5 s ........... .............................1937
U n ified  go ld  4 s . ....................194G

R e g is te r e d ______________194(
C olla tera l tr u s t  go ld  5 s . .  1931
E  II & N a sh  1 st g  6 s ____ 191!
L  C ln  & L ex  go ld  4 M s___1931
N  O & M 1st go ld  6 s ____ 1930
N  O & M 2d  go ld  6 s ____ 1931
P a d u ca h  & M em  d iv  4 s .  .1 9 4 0
P e n sa c o la  D iv  go ld  Os___192!
S t  L o u is  D iv  1 st go ld  6 s .  1921

2d  go ld  3 s ______________1980
A tl K n o x  & Cln D iv  4 s . .195!-  
A tl K n o x  & N o r 1st g  5 s .  1946  
R e n d e r  B d g c  1st s f g 6 s . 1931 
K e n tu c k y  C en t g o ld  4 S . .1 9 8 7  
L  & N  & M & M 1st g  4 M s l9 4 !  
L A N -S o u th  M Join t 4 s . .  1952

R e g is te r e d ____________ 61952
N  F la  & S 1 st gu  g  5 s ____ 193?
N  & C B d g c  gen  gu  g  4 Ms 194." 
P e n s  & A tl 1st gu  g  O s . . .  1921 
S  & N  A la  co n  gu  g  5 s — 1930  

L & J c lt  B d g c  Co gu  g  4 s  — 1945

J - J
A -O
J - J
J - J
J - J
J - J
J - J
J -D
J - J
J - J
J - J
J - J
A -O
F -A
J - J

J - J
J - J
J - J
J - J
A -O
A -O
M-S
M-S
A -O
A -O
M -N
J - J
M-N
M -N
J - D
J - J
J - J
J - J
F -A
F -A
J - J
J - J
J - J
J - J
J - J
J - J
F -A
F -A
J - D
M-S
J - D
J - D
J -D
J - D
J - D
J - D
M -S
J - J
M -N
J - D
M-S
J -D
A -O
A -O
J - J
J - J
J - J
J - J
A -O
J - J
J - J
M-N
A -O
A -O
J - J
J - J
J - J
M -S
M -S
A -O
A -O

Q -J
Q -J
J - D
M-S
J -D
M-S
J -D
M-S
M-S
A -O
M -S
Q -J
M -S

J -D
M-N
J - J
J - J
M-N
J - I )
M-N
J - J
J - J
F -A
M-S
M-S
M-S
M-N
J - D

J -  J
M -S
J - J
Q -J
F-A
J - J
F -A
F-A
M-S

Price 
Thursday 
A p ril  4

Bid Ask
92% ____
9734 9S34 

115 110 
12734 ____

11138 114

iii'% III
91 94

W cek'i 
Range or 
Last Sale

Lore High 
92% M e h ’l l  
9 8 0  J a n  ’12 

n 478 M c h ’l? 
127% N o v  ’l l  
130% M a y ’GO 
11234 S ep  ’l l

112% S ep  "’"fl 
95 J a n  ’12

102*4 S a le

943j 9578
9434 ____
9<J34 100%

100 ____
____ 90%
*88%___

90 ___

98 100
____  OSD

9 5 3 4  S a le
85% ____

------- 983s
____ 98%
903S ____
74% 78 
8634 88 
84% ____

10534 ____
75 . . .
74 77
73% . . .
85% ------
85% . .
85 . .
84
96 96%

U234 ____
95 97*

114% 116
113 ____

84 ____

91% ____

"91* I I I !  
94% 95% 

108 10834 
101% 102% 
05 S a le

____  9 4 3 4
73% 735;

99 993j
07% 98% 

109% 1093j 
104% lu5  
100 . . .  
105% 10558 
104% ..

113% ------
1105s 113 
107% . . .

9334 ___

102* III
100<4___

10934 112 
95 . . .
94 ____
977g 100% 
91% -

‘102 104
____  90%
* 9 6 % .. .
105% ____
103% ____
10.534 107% 
93% 96

115% S ale  
112 S a le  
99% S a le  
98 98%

110%___
111 115

10234 103
100% S ep  ’08 
9 4 D D e c  ’l l  
90% J a n  ’12 
9 9 3 4  993,

104 F e b  ’12 
100 S ep  ’l l  
91 A u g '11
89% M eh ’ 12 
93% M ay ’0!

SO J ’ly  ’Of

99 99
98% A u g '11 
963j 957s
8 0 % F eb  ’12 
97 981;
9434 J a n  ’l l  
97D F e b  ’l l  
75% S ep  ’l l  
86 M c ll’12 
83% N o v  ’10 

123 M a y ’99 
70% J ’n e ’l l  
75% M eh ’12

86D  F e b  '12 
101% O ct ’99 
100 N o v '00

96% M e h ’12

117% M a y ’10 
95% O c t '10 

116 J a n  '12 
114 F e b  ’l l  

90 O c t '09

97% M e h '10

"98" J ’l y "'08 
94% 94%

10S% Feb '12 
101% 1015s
65 65

94% M c ll’ll 
73% 731
63 O ct '00 
99% M cll ’1 
9SD F e b  '12 

109% 1091;
101% M e h ’12 
105D M cll '12 
105% M e h '12 
104% 1011
973s O c t ’l l  

113% 113%
111% D ec  '11 
108 N o v ’0

Range 
Since 

Jan . 1.

Low High

90% 98% 
11478 116

125
105 
121 
117

96 ____
10534 ____
113%____

09% 72% 
. .  923; 

11234 115
105 ____
93% 94%

104 ____
____  91%
*86 ____
10934 110Sf
101%--
111%--
11034 111% 
91% ____

9373 M cll'l:

10 ID  F e b ' io  
103 " M eh ’12

110% M c ll’12 
96% 96%
94 M e h ’12 

100 A u g ' l l
99% O et '06
93 M e h ’12 

104D D ec  ’08
96 * 96
95 J a n  '11 

110% N o v ’00 
105 A p r ’07 
107% J a n  ’12
97»4 S ep  ’l l

115% 11?
112 112 
99 991s
C734 NOV TO 

110% M eh T2 
1113s J a n  '12
105 F e b  T2 
121 M eh'12  
117% J a n  T2
90 90

1 0 5 3 4  M c ll’l l  
113 O ct ’l l  
693, M eh T2 
!I234 023.

1 1 2  O ct '1 1
106 A p r '11
94 94 

101% M c ll'12
895s M eh '12
95 F e b  ’05 

10t34 M cll T2

112 M c h ’12 
1107s M cll T2 
91% M c h ’12

116 110 .

96% 96% 
99% 9934

104 104

89% 89%

953s O'GSs 
80% 80% 
97 99%

84% 86

75% 75%

8 6 % 8 6 8 4

90 96%

94D  96 
108 " 108% 
101% 102% 
03 66%

94% 94% 
73% 74

99% 100% 
98% 98*8 

108% 110 
104% 104% 
106D 105% 
105%106 
104% 104%

113% 113%

9378 9378

103 103

10934 1 1038 
96% 96% 
94 94%

92 93

93 97%

106% 107%

115% H7%  
11 ID  112 
9834 99*8

. .  109% 
. . .  11138 
. . .  1043.1 
. 121 - 

. .  117% 1 
95%

110%
1113s
105
21
17%
96

6ir% 6934
925s 93

94 95
i04% 104% 
89% 895s

10934 10934

112 112 
11078 1111* 

91% 91%

MISCELLANEOUS BONDS—Continued on Next Page.

Street Railway.
M ln n eap  S t  1 s t  co n s g  5s 1019  
N e w  Orl R y  & L t  g e n  4 ^ s . l 9 3 o  
N  Y R y s  1st R  E  & ref 4s tem p  

T em p o ra r y  ad j Inc 5 s . . .  - - - 
P o r tla n d  R y  1st & ref 5 s . . .1 9 3 0  
P o r tla n d  G en E lec  1st 5s - 1935  
S t  J o s  R y . L , H  & P  l s t g  5s 1937  
S t  P a u l C ity  Cab co n s g  5 s . . 1937
T h ird  A v c  1 st ret 4s e t t s ..............

A d i Inc 5s Interim  C tfs— - - - j  
T rl-C lty  R y  & L t 1st s  f  5 s .  1923  
U n d ergrou n d  of L o n d o n  5 s .  19^0

4  y $ s ______________________ 1938
In c o m e  fls________________ 1938

U n io n  E lec  (Chic) l s t g  5 s . .1 9 4 5  
U n ite d  R y s  In v  1st lien  coll 

tr u s t  5s P it t s  Issu e_______1926

J-J
J-J
J-JA-O
M-N
J-J
M-N
J-J

A-O
M-N
J-J
A-O
M-N

101%___
87% 

805g S a le  
553S S a le  
99% ____

98 101
106% ____
83?8 S a le  
735s S a le  
98 S a le

9534 S a le  
85% S a le

107% F e b  ’06 
86 86
80% 81% 
53% 551
99 F e b  ’l:

98 N o v ’08 
106 F e b  '12 
83% 843.,
735S 74
98 98
98 A p r '09 
9534 953,
85% 80
84 O ct ’08

3
223
410

84% 88% 
80 81% 
54% 59% 
99 99

128
106

16

105% 106 
837s SO 
735S 801., 
97*8 98

1
26

95 90% 
74% 86

. . . . 84% 85%

Street Railways.
U n ite d  R y s  S t  L  1st g  4 s . . .1 9 3 4  

S t  L o u is  T ra n s it  g u  5 s . . .  1924  
U n ite d  R R s  S a n  Fr s  f 4 s . .  1927  
V a R y  & P w r l s t & r e f 5 s — 1934

(las and Electric Light
A tla n ta  G L  Co 1st g  5 s -------1947
B k ly n  U  G as 1st co n  g  5 s . .1 9 4 5
B u lla lo  G as 1 st g  5 s .................1947
C olu m b u s G as 1st g  5 s ........... 1932
D e tr o it  C ity  G as g  5 s .............. 1923
D ct G as Co co n  1st g  5 s -------1918
D ct E d iso n  1st co ll tr 5 s . . .  1933
E q  G L N  Y 1 st co n  g  5 s ___1932
G as & E le c  B erg Co c  g  5 s . .  1949
Gr R ap  G L Co 1 st g  5 s ____ 1915
H u d son  Co G as 1 st g  5 s -------1949
K an  C ity  (Mo) G as l s t g  5 s . .1 9 2 2

J-J
A -O
A-O
J-J

j-n
M -N
A -O
J-J
J-J
F -A
J-J
M -S
J - D
F -A
M -N
A-O

7858 79 
82 87
t’O 6(j34 
95% 90-lj

10G ___
107% S a le
____  03
95

100% fox"

101 102 
105 1003.,
101 ____
100 110
104% ____
9S34 ____

79 79
85 J a n  T2 
6058 0 0 3 4
9634 F eb  T2

1073S
00%

107% 
F e b  T 2

101
9558

101%
10G34
01%

100
105
9034

M c h ’12 
S ep  '08 

1013 
1063, 

O et ’01 
O ct ’09 

105
J a n  '12

77% 80 
85 85
60 70
96 97%

106% 10734 
00 60%

100%101

1013s 102% 
106 106*4

.•No prlco Friday; latest bid and asked this week, a  Due Jan . & Duo Feb. d Duo April. /» Due Ju ly , fc Due Aug. 0 Due Oct. j  Option sale.
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B O N D S
N .  T .  S T O C K  E X C H A N G E  

W e e k  E n d in g  A p r i l  4 .

M -NT \ /f a n lla  R R — S o u  lin e s  4 s . 1936 
■*VT e x lo a n  C e n t  ln o  g  3s t r  r e e ts

E q u ip  A co ll g  5 s . ............. 1917 A -O
2d  se rie s  g  5 s ......................1919 A - 0

M ex  I n t e r n a t  1 s t  c o n  g  4 s . .1 9 7 7  M -S
S ta m p e d  g u a r a n t e e d ____ 1977 M -S

M in n  A S t  L  1 s t g o ld  7 s ____ 1937  J - D
P a c if ic  E x t  1 s t g o ld  O s . . .1 9 2 1  A - 0
1 s t  c o n so l g o ld  Os________ 1934 M -N

■ J s t  a n d  r e f u n d  g o ld  4 s ___1949 A l-S
»«■ D l s t  4 s . .1 9 3 5  J - J
M  c o n  g 4 s  ln t  g u .1 9 3 8  J - J
M  S S M  AI A  l s t  g  4s l n t  g u .  1920 J - J  
M iss iss ip p i C e n tra l  l s t  5 s . .  1949 J - J  
M isso u r i K a n s a s  & T e x a s —

1 s t  g o ld  4 s .................................. 1990 J  D
2 d  g o ld  4 s .................................. (71990 F -A
J s t  e x t  g o ld  5 s ____________1944 M -N
1 s t  A re fu n d  4s ___ 2004 M -S
G en  s in k in g  fu n d  4 V i s . . . 1936 J - J  
9*  L o u is  D iv  l s t  r e f  g  4 s . 2001 A -O
D a l & W a  l s t  g u  g  5 s_____ 1940 M -N
K a n  C A P a c  l s t  g  4 s _____ 1990 F -A
M o K  A E  l s t  g u  g  5 s ___1942 A - 0
M  K  A O k  l s t  g u a r  5 s ___1942 M -N
M  K  A T  o f T  l s t  g u  g  5 3 .1 9 4 2  M -S  
S h e r  S h  A S o  l s t  g u  g  5 s .  1943 J - D  

. . T e x a s  A O k la  1 s t  g u  g  5s 1943 M -S  
M isso u ri P a c  l s t  c o n s  g  6 s . .19 20  M -N 

T r u s t  g o ld  5s s t a m p e d . _ a l9 1 7  M -S
R e g is te r e d ......................... a l 017  M -S

l s t  c o lla te r a l  g o ld  5 s___ 1920 F -A
R e g is te r e d ............................ 1920  F -A

4 0 -y e a r  g o ld  lo a n  4 s ........... 1945 M -S
3 d  7s e x te n d e d  a t  4 % .. . 1 9 3 8  M -N
1 s t  & r e f  c o n v  5 s . ............... 1959 M -S
C e n t I3r R y  l s t  g u  g  4 s . .1 9 1 9  F -A  
C e n t U r U  P  l s t  g  4 s .  1948 J - D
L e ro y  & C V  A  L  1 s t  g  5 s . 1926 J - J  
F a p  R  o f M o l s t  e x t  g  4 s .  1938 F -A  

2 d  e x te n d e d  g o ld  5 s . . . 1 9 3 8  J - J  
S tD  I r  M A S  g e n  c o n  g  5 s . 1931 A -O  

G en  c o n  s ta m p  g u g 5 s _ 1 9 3 1  A -O  
U n if ie d  & r e t  g o ld  4 s . .1 9 2 9  J - J

R e g is te r e d _____  1929  J - J
R iv  A G D lv  l s t  g  4 s .  .  1933 M -N  

V erd i V  I  A W  1 s t  g  5 s . .1 9 2 6  M -S  
M ob  A O h io  n ew  g o ld  6 s .  1927 J - D
- l s t  e x te n s io n  g o ld  6 s ._ .h l9 2 7  Q - J
- G e n e ra l  g o ld  4 s .............. ..  1938 M -S

M o n tg o m  D lv  l s t  g  5 s . .  1947 F -A  
S t  L  A C a iro  co ll g  4 s ___e l9 3 0  Q - F

- G u a r a n te e d  g o ld  4 s . .  1931 J - J  
M a s h v  C h A S t  L  l s t  7 s . .1 9 3 1  J - J
•  ’ 1 s t  c o n so l g o ld  5 s___ 1928 A - 0

J a s p e r  B ra n c h  l s t  g 6 s .  1923 J - J
M cM  M  VV & A1 l s t  6 s___19 17  J - J
T A P  B ra n o h  l s t  6 s . .  1917 J - J

N a t  R y s  o f M ex  p r  lie n  4 H s .1 9 5 7  J - J
• G u a r a n te e d  g e n e ra l  4 s . .  1977 A - 0  
fteX  o f  M ex  p r io r  l ie n  4 ^ s . 1926 J - J

tWi 1 s t  c o n so l 4 s .......................... 1951  A - 0
' 8 X  C h l°  l s t  r e f  5 s  1960  J - J

N O  A N  E  p r io r  l ie n  g  6 s ._ p l 9 l 5  A -O  
, NSW O rle a n s  T e rm  l s t  4 s . .1 9 5 3  J - J  

N  Y  C e n tra l  A H u d  R iv e r —
"U G old  3 H s .....................   1997  J - J

R e g is te r e d .............................1997 J - J
\ D e b e n tu re  g o ld  4 s .................1934 M -N
; . R e g is te r e d ............. ............. 1934  M -N
1 L a k e  S h o re  co ll g  3 H s ___1998 F - A

' *1 R e g is te r e d ............................1993 F - A
/ W c h  C e n t  co ll g o ld  3 H s .1 9 9 8  F -A
• - + • R e g is te r e d ........................  1998 F

B e e c h  C re e k  l s t  g u  g  4 s . .1 9 3 6  J - J
- R e g is te r e d ............................ 1936 J - J
- 2 d j p i a r  g o ld  5 s .................1936 J - J

S R e g is te r e d .......................1936  J
ecch  C r E x t  l s t  g  3 H s . 61951 A -O  
a r t  A A d  l s t  g u  g  4 s .  1981 J

Q o u v  A O sw e l s t  gu  g  5 s l l 9 4 2  J
M o h  A M ai l s t  g u  g  4 s ___1991 M -S
N  J  J u n o  R  g u a r  l s t  4 s . .1 9 8 6  F -A

[ • j  R e g i s te r e d ............................ 1986 F -A
N  Y  A H a r le m  g  3 ^ 3 ___ 2 000  M -N

1 R e g i s te r e d ....................  2000  M -N
* Y  A N o r th e r n  l s t  g  5 s .  1927 A - 0  

Y  A P u  1 s t c o n s  g u  g  4 s l9 9 3  A - 0  
>r A M o n t  l s t  g u  g  5 s . .1 9 1 6  A -O

'ln e  C reek  r e g  g u a r  6 s ___1932 J - D
I f f  A O  c o n  l s t  e x t  5 ; . f t l 9 2 2  A - 0
aw e A R  2 d  g u  g  5 s___e l9 1 5  F -A
'■ W  A O T R  l s t  g u  g  5 3 .1 9 1 8  M -N  
u t la n d  l s t  c o n  g  4 V £s._1941 J - J  

■ O g A L C h a m  l s t  g u  4s g .1 9 4 8  J - J  
R u t - C a n a d  l s t  g u  g  4 s . 1949 J - J  

S t  L a w r  A A d lr  l s t  g  5 s . .1 9 9 6  J - J

E2 d  g o ld  6 s ............................1996 A - 0
tlo a  A B lk  R lv  g u  g  4 s . 1922 J - J

a k e  S h o re  g o ld  3 K s ____ 1097 J - D
R e g is te r e d ______________1997 J - D
D e b e n tu re  g o ld  4 s ____ 1928 M -S
2 5 -y e a r  g o ld  4 s ________ 1931 M -N

R e g is te r e d .................... .1 9 3 1  M -N
K a  A  A G R  l s t  g u  0 5 s .1938 J - J  
M a h o n  C ’l R R  l s t  5 3 . .1 9 3 4  J - J  

P i t t s  A I i  E r lo  2 d  g  5 s ._ a l9 2 8  A -O  
P i t t s  M uK  A Y l s t  g u  6 s . 1932 J - J2 d  g u a ra n te e d  6 s . . . . .1 9 3 4  J - J  

M c K e e s  A B V  l s t  g  6 s .  1918 J - J
M ic h ig a n  C e n tra l  5 s_____ 1931 M -S

R e g is te r e d ___________ 1931 Q -M
4 s .............................................. 1940 J - J

R e g is te r e d ...... ................1940 J - J
J  L  A S l s t  g o ld  3 H S -.1 9 5 1  M -S

. l s t  go ld  3 H s .......................1952 M -N
2 0 -y o a r  d e b e n tu r e  4 s . .  1929 A -O  

N  Y  Chip  A S t  I .  l s t  g  4 s .  1937 A - 0

Pries 
'Thursday 
AprU, 4

Bid Ask  
____ 88

WceKs
Hangs or 
Last Sals

Low High

____ 12912

102 S a le  
63 S a le

*07% 9734 
96 97
9414 . . .

95 95
81 82 

1003g 102
------  797g
88% 8S34

____  84
10558 . . .  

G012 . . .
* ____  10958

. . .  107
____  10312
10264101
-------IO5I4
1073S 10818 
9912 100

99 091

7H 4 744.1 
9212 9 D4 
88i2 S a le  
0134 02 
78 8 112

____ 102
96 9312

104 109U
____ 105l2

81 S a le

83 8334

120U 12034 
115 11618
87 83 

n o  11034
83 85
93D 9334 

10312 10378
110  ____
114 ____
10714 ____
1 0 7 U ____
____ 91
8412 87

-------1013g
78 79

-------93
104% IO8I4
88 .

87 S a le
88 S a le  
93i2 03«4

8212 S a le  
81 S a le  
78 8O64
77% 7834
98i2 ____
97 ____

1065s _.

90 ____
108 ____

9544 100

8 8 5 a . . . .

. . .  107
------ 98l2

120 1 ,____
10644 ____
____ 10ol2

25l2 A p r  '09

77 M c h '10 
79 N o v '10 

129 F e b  ’12 
110i8 A u g ' l l  
102 102
63 63
78% M ch '1 2  
9734 M c h ‘12 
9 8 W a n  '10 
98i2 M ch ’l l

95
813.J

IOU4
7812
88I0

9514
813.,

101%
79l2
8834

7834 N o v  T 
1054j M ch ’12 
90i2 M ch '1 2  

10938 M c h ’12 
108l2 M c h ’12 
103 M c h ’l?  
103^3 F e b  '12 
IO.373 M c h '12 
IOSI3 M c h ’12 
9934 100
99 M c h '10 
9912 M ch '1 2

74*2 7458
96i2 M a y ’l l
8 8 I4 8 8 i2
91i2 M c h ’12 
8312 D ec  ’l l

110 M c h ’05 
96 M ch '1 2

I08l2 M a y ’l l  
105 10oi2
111 S e p  ’09
81 81
80 M c h ’12 
8334 84

10213 ,Tan '10 
1203., M ch 12 
11534 F e b  ’12 
87 87

11034 M c h '12 
83 S3 
D3l2 M c h ’l l  

10312 M c h ’12 
109% F e b  ’12 
11578 N o v ’10 
10734 M c h ’12 
113 J ’ly  ’04 
9012 9012
80I4 M c h ’12 
99 M c h ’12 
78 78
92 9212

88i2 F e b ’i :

87 87
86 86 
9338 9334
9234 S ep  ’l l  
82i2 8278
81 8158
7934 M c h '12 
78lS M c h ’12 
9S38 D ec  10 
99 M a y ’l l

Hangs 
Sines 

Jan. 1.

Low High

129 129 
105 105
10112 105 
0U 2 6978 
78*3 81 
97 9734

95 97
8 U 2 84% 

101 102l2
78l2 8 U 2 
88l2 8914

l6u*38 10538 
9012 0012 

10012 110 
103 10712 
10234 104 
10334 10331 
10378 105% 
107 IOSI3 
993.J 10034

20

97i2 A p r  '09

99is M c h ’l l  
105 O c t '02

8833 F e b  ’12

108 O o t '09 
977s A u g ’l l

98 . . .  
8138 88

1 0 7 U ____
118 ____
9934____
88l2 S a le  
87*2 88*4 
93i2 S a le  
9314 S a le
93 ____

10S38 ____
1U 12 ____
104 ____
121 
120 
108 
111 
109 
9S

1243.,

115
112
S a le

____  88is
86% . . .

____  91*2
100 100*2

1 3 li2 J a n  '09 
10713 M c h ’12 
101 M c h ’12 
101 J ’n o ’10 
9814 M c h '1 2  
84 F e b  '12 
92 J ’n o '0 9  

115 J ’n c '0 9  
119*2 M ch '1 2  
9978 N o v ’U  
8S12 8812
88 M c h ’12 
933s 9312
93I4 933S
9278 0278

11H2 M c h ’l l  
100 D ec  ’09 
130*3 J a n  ’09 
12314 M c h ’12

i l l  J a n  '12  
119 J ’n e ’06
98 98
9812 N o v ’l 1 
90 J ’n c ’08 
86l2 M c h ’12 
9 U 2 9 U ?
997S M c h ’12

9914 10034

’7*038 *7*5*14

8612 895s 
92 92

9512 96

105 1063s

7912 8334 
78 80
8212 81

I 2OI4 121 
11534 H 534 
8678 8734 

IIOI3 11034
8 i 83

103% 104
1093S 10958

10734 10734

92%
8612

100
80
95

88 8812

87 8812
86 87
9214 9373

807s 85 
79 84
7834 8212 
78 79*2

8858 883$

1071S 10734 
101 101

9712 9814 
84 86

119*2 11912

88 897S
87l4 8834 
93I4 9433 
93 9378
927S 93*2

I23I4 123t4

111 111

8612 863., 
90 915s
997s 1005a

B O N D S  I S
N . Y .  S T O C K  E X C H A N G E

W e e k  E n d in g  A p ril  4 . £;£;

N Y C A  H  R  — (Con) N Y C  A S t  I.
l s t  g  4 s  R e g is te r e d ____ 1937 A - 0
D e b e n tu re  4 s ___________ 1931 M -N

W e s t  S h o re  l s t  4s g u a r . . 2361 J - J
R e g i s te r e d _____________ 2361 J - J

N  Y  C e n t  L in e s  eq  t r  4 H s  1923 J - J  
N  Y  N e w  H a v e n  A H a r t f —

N o n -c o n v  d e b e n  4 s _______1955 J - J
N o n -c o n v  4 s ............................. 19 5G M -N
C o n v  d e b e n tu r e  3 ^ s ____ 1956 J - J
C o n v  d e b e n tu r e  6 s ___ 1948 J - J
H a r le m  R - P t  C h es  l s t  4 s . 1954 M -N  
C e n t  N e w  E n g  l s t  gu  4 s . 1901 J - J  
H p u s a to n l0 R  c o n s  g  5 s . .1 9 3 7  M -N 
N Y W c h e s  A B l s t s e r l  4 }$s ’46 J - J  
N  H  A D e rb y  c o n s  c y  5 s .  1918 M -N
N e w  E n g la n d  c o n s  5 s____ 1945  J - J

C o n so l 4 s  ..................... .1 9 4 5  J - J
P r o v id e n c e  S e c u r  d e b  4 s . 1957  M -N  

N Y  O A W  r e f  l s t  g  4 s . ..{71992 M -S  
R e g is te r e d  $ 5 ,0 0 0  o n ly .u l9 9 2  M -S
G e n e ra l  4 s ................................ 1955  J - D

N o rf  A S o u th  l s t  g o ld  5 s . .1 9 4 1  M -N  
N o rf  A W e s t  g e n  g o ld  6 s . .  1931 M -N  

I m p r o v e m e n t  A o x t  g  6 s . 1934 F -A  
N e w  R iv e r  1 s t g o ld  6 s . . .1 9 3 2  A - 0  
N  A W  R y  l s t  c o n s  g  4 s . .1 9 9 6  A - 0

R e g is te r e d ........................... 1990 A - 0
D lv ’l 1 s t  1 A g on  g  4 S . .1 9 4 4  J - J
1 0 -2 5 -y e a r  c o n v  4 s ____ 1932 J - D
1 0 - 2 0 -y r c o n v 4 s  fu ll  p d  r e t s  
P o o a h  C A C J o in t  4s . .1 9 4 1  J - D  

G G A T  l s t  g u a r  g o ld  5 s . 1922 J - J  
S c lo  V  A N  E  l s t  g u  g  4 s  1989 M -N 

N o r th e r n  P a c  p r io r  1 v  4 s .  1997 Q
R e g is te r e d ...................  1997  Q - J

G e n e ra l lie n  g o ld  3 s ____ a2 0 1 7  Q - F
R e g is te r e d .........................<z2047 Q - F

S t  P a u l - D u lu th  D lv  g  4s 1996 J - D  
D u l S h o r t  L  l s t  g u  5 s . .  1916 M -S  
S t  P  A N  p  g e n  g o ld  6s 1923 F -A  

R e g is te r e d  c e r t if ic a te s  1923 Q - I  
S t  P a u l  A D u lu th  l s t  5s 1931 F - /

2 d  5 s ................................... 1917 A - 0
l s t  co n so l g o ld  4s '1 9 6 8  J - D  

W a s h  C e n t l s t  g o ld  4 s .  1*1948 Q-M  
N o r P a c  T e rm  Co 1 s t  g  6s 1933  
O re g o n -W a s h  l s t  A re f  4s  *1961 J  
P a c i f i c  C o a s t  Co l s t  g  5s 1946 J - D  

e n n a  R R  1 s t  re a l  e s tg 4 s ,1 9 2 3  M -N
C on so  g o ld  5 s ................  1919 M -S
C on so l g o ld  4 s ................  *1943 M -N
C o n v e r tib le  g o ld  3VSs 1912 M -N 
C o n v e r tib le  g o ld  3 J$ s  * 19 15  J - D

R e g is te r e d ............ *19 15  J - D
C onso l g o ld  4 s .............." 1 * 1 9 4 8  M -N
A lleg  V a! g e n  g u a r  g  4 S . .1 9 4 2  ,M-S 
L  R  B  R  A B g e  l s t  g u  4 s g l0 3 6  F -A  
P h l la  B a l t  A w  l s t  g  4S . 1943 M -N 
S o d  B a y  A S o u  l s t  g  5s 1924 J - J  
S u n b u r y  A L ew is  l s t  g  4s*1936 J - J  
U  N  J  R R  A C a n  g e n  4 s . .  1944 M -S

P e n n a C o g u a r  l s t  g 4 J i s j ‘ * 1 9 2 l J - J
R e g i s te r e d _____  1921 J - J

G u a r  3 H s  co ll t r u s t  r e g * *1937 M -S 
G u a r  3 V$s co ll t r u s t  s e r  B 1941 F -A  
T r u s t  Co c e r t f s  g u  g  3 ^ 3  1916 M -N 
G u a r  3 >$s t r u s t  c tf s  C .  1942 J - D  
G u a r  3 V^s t r u s t  c tf s  D .  1944 J - D
£ .u a £ l 5' 23  y e a r  £  4 s ____1931 A - 0
G n  L e b  A N o r  g u  4s g_ 1942 M -N 
Cl A M a r l s t  g u  g  4 H s . ,1 9 3 5  M -N 
Cl A P  g e n  g u  g  4 ^ s  s e r  A  1943 J - J

S e rie s  B ......... ............  1942 A - 0
l n t  r e d u c e d  to  3 R s .1 9 4 2  A - 0

S e r ie s  C 3 M s............ 1948 M -N
S e rie s  D 3 M s----------- I ” l9 5 0  F -A

F r ie  & F i t t s  gu  g  3 M s B .1 9 4 0  J - J
S e r ie s  O ..................................1940 J - J

G f R  & I e x  1 s t  g u  g  4 M s .1941 J - J  
P i t t s  I t  VV A C l s t  7 s . . .1 9 1 2  J - J

2*} 7 s ..........................................1912  J - J
oil 7S________  /il0 1 2  A -O

F u .ta Y * A s b  lst*c*o*n*5's.l927 M -N
T o l VV V  A O g u  4 M s A . .1 9 3 1  J - J

S e r e s  B  4 M s.................... 1933 J - J
S e r ie s  C 4 s .............. 1942 M -S

P  C C A S t  L  g u  4 M s A . .  1940 A - 0
S e r ie s  B g u a r ..............  1012 A -O
S e rie s  C g u a r ............ 1942 M -N
S e r ie s  D  4 s  g u a r ____ ” 1045 M -N
S e r ie s  E  3 M s g u a r  g . . . 1049 F -A
S e rie s  F g u  4s g .................1953 J - D
S e rie s  G 4s g u a r ..............1957 M -N

C S t  L  A P  l s t  c o n  g  5s 1932 A - 0  
P e o  A P o k  U n  l s t  g  6s .  *1021 Q - F

2 d  g o ld  4 M s..............................61921 M -N
P e re  M a rq u e t te — R e f 4 s . . .1 9 5 5  J - J

R e fu n d in g  g u a r  4 s .................1955 J - J
C h  A VV M 5 s ........................... 1021 J - D
F l in t  A P  M g  6 s ......................1920 A - 0

l s t  co n so l g o ld  6 s ..............1930 M -N
P t  H u r o n  D lv  l s t  g  5 3 .1 9 3 0  A -O  

S a g  T u s  A I I  l s t  g u  g  4 S .1 9 3 1  F -A  
P h ilip p in e  R y  l s t  3 0 -y r  s  f 4 s . ’37 J - J
P i t t s  S h  A L E  l s t  g  5 s____ 1946 A - 0

l s t  c o n so l g o ld  5 s________ 1943 J - J
' l e a d in g  Co g c u  g 4 s ..............1997 J - J

R e g i s t e r e d _____  .  .1 0 9 7  J - J
J e r s e y  C e n t  co ll g 4 s ____ 1951 A - 0
A t la n  C ity  g u  4s g ..............1951 J - J
t  J o  A G r Isl l s t  g  4 s ____ 1947 J - J
t L A S a n F r a n  g e n  g 6 s . .1 9 3 1  J - J
G e n e ra l  g o ld  5 s .......................1931 J - J
S t  L  A S  F  U R  c o n s  g  4 8 .1 9 9 6  J - J

G en  15-20  y r  5 s ..............1027 M -N
S o u th w  D lv  l s t  g 5 S . .1 9 4 7  A - 0
R e fu n d in g  g  4 s ................. 1051 J - J

R e g is te r e d ...........  1951 J - J

Price 
Thursday 
A pril 4

Bid Ask 
98*2 . .

____ 00
100 1001s 

08 983S

____ 93
0238 927s 
9334 9412 

13034 S a le
09*2----
9314 933S

115 ____
9978 S a le  

102i2 . . .  
115 
9958 . . .  
80 85*3
95 S a le  
9212 _

1033s . .  
1233s 124 
125 1271s
124 128
09*4 S a le  
9034 .  .

____  93*4
11338 S a le  
I I U 4 S a le  
93 ,931

10578 ___
____  97*
9934 S a le  
09*8 S a le  
70 S a le
6/34 (iij.r,

____  97
I 00i2 . . .  
l l 5 i 2 H 6 i4 
U47S . . .  
109 . . .
10238 . . .  

9234 953., 
8953 . . .

1 1 U2 . . .
9134 92 

IOH4 106 
101 102
____ 110
____  1023.,
0y78 S a le  
97*2 S a le  
96

103l2 S a le  
995g 10014 

100*2 - - -  
____ 102

97 .
10U 2 . _ _ .  
103U 10378
102 ____
8812 ____
8SI4 89
97S4 ____
88 90
8778 885S

____  9734
04 9034

103*2105 
106lg . . .
IO6I3 ____
9 H4 ____
9114 93 
9U4 . . .  
9138 94 
Oll.j 04 

100Q 105

1075S ____
10212 ____
10212 ____
95 .

105*2 106*4 
100 106*2 
105*2 10612 
07 0914
9378 -----
97 ____
0858 ------

11012 ____
104 ____

. . .  99 

. . .  0734

. . .  10012 
. . .  98 

____ 101

83 86
113 ____
11212 ____

9818 S alo  
9734 98 
___  973/

85 8734
119 11938
1071s 108 
861S 9134 
88 S a le
9812 ____
79i2 S a le

Week?) 
Range or 
Last Sale

Lmo High 
9934 M ch  ’ " 
90 M ch  ’ 

100 100 
977s 9838

100l2 J ’ly  -

943s A u g ’l l  
9258 925s
9334 9458

130*2 131
99 O c t  
933s M ch  ’ 

115 M c h ’
9963 100

107 A u g ’09

99*2 M c h ’l 
87 M a y 'l l  
95 95
9314 O c t  '11 
8958 F e b  ’12 

102i2 J a n  '12 
12334 M c h ’12 
124 S e p  '1 ‘ 
12312 O c t ’l l  
99 991,
98 J a i l  '1
9 3 I4 93*4
11 1141

109 11134 
933.4 M c h ’12

1063,3 M c h ’12 
9812 M ch '12 
9958 993.,
99 991s
69*2 70
08 D ec  '1 
36*4 M ch '1 2  
99 F e b  '10 
15l2 F e b  '12 
1538 A u g ’l l

107 J a n  '12 
1023, J ’n o ’l l  
923., M c h ’12 
9U s A p r  ’l l  
1U2 M c h ’12 
917S 92

10312 M c h ’l
102 M c h ’12
110 M c h ’l 
10234 M c h ’12
0978 997s
9738 975,3
9712 F e b  '12

103 1031 
997s A p r  T1

M c h ’12 
J a n  '03

101i2 M ch  *12 
103*8 10314
103 M c h ’12 
90 A u g  ’10 
88 F e b  '12 
9734 M c h ’12 
88 M c h ’12 
873., J a n  '12  
9784 M c h ’12 
90i2 D ec  ’l l  
10 J a u  '05 

1073., D e c  ’l l  
10934 J ’ly  '09 
9H4 F e b  '12 
90 A u g '09 
00 M a y '08 
00i2 A p r  ’l l  
9834 A p r  '04 

10134 F e b  '12 
101 F o b '12 
10378 F e b  '11 
101 D eo  '11 
109 M a y ’10 
1013, F e b  '12 
100 J ’ly  '10

105l2 M c h ’12 
1003., J a n  ’12 
106 J ’n e ' l l  
99 M c h ’12 
93*2 F e b  ’12 
977s A u g ’l l  
99 M c h ’12 

113i2 N o v 'U  
109 M a y ’ l l  
93i2 J a n  ' l l  
00 D e c ’l l  
0834 N o v ’l l  
995s F e b  ’12 

1O8 M c h ’12 
100 F e b  '12 

A u g ’l l08

845s F e b  ' 1 2  
1121., D e c  ’l l  
113 I4 N o v  '11 
9778 O8 I3 
981.4 F e b  ’12 
07 M c h ’12

8G M c h ’12 
195g M c h ’12 

107*2 M ch '12 
881S F e b  '12
■" 88tf

O c t ’l l  
79U 797«
8034 M c h ’l l

155

Hangs 
Since 

Jan. 1.

Lmo H igh 
99 9934
897s 91 

100 101 
9734 0812

9212 03I3 
90 9458

13034 1321-

93 9358
111 115 
99*8 9912

0012 100

9Us 96

805S 89% 
10212 10212 
12384 1233^

98 991.4

93 91
10712 11414 
108 11134 
92 94

1003S 10638 
97*2 OSlj 
995310034 
9858 U912 
09 70%

UOI4 9614 

11512 115*2

107 107

9234 9234

111*2 im 2
917g 9284 

10312104 
101 102 
108 110 
102 104
9912 1001g 
9684 9773 
9712 97 l j  

102*2104

1017s 102

101 1011| 
103% 104 
103 103

88 88 
97% 97*4 
88I4 88*4 
8734 87*4 
973.4 98*2

0U4 OU4

10434 10484 
1 0 1  IOU4

1013.410ia4

105*2 10634 
10634 10634

97 90
931s 931j

095g 99% 
108 108 
9934100

84*4 8458

977g 0834 
98G 98*4 
07 98*2

80 8GI4 
11873119% 
107*2 108*2
88 8SI4 
88 88l2

79l2 8134

M IS C E L L A N E O U S  B O N D S — C o n tin u e d  o n  N e x t P a g e .

Q a s  a n d  E le c t r ic  L ig h t
K in g s  Co E l  L  A P  g  5 s____ 1937

P u r c h a s e  m o n e y  Cs............ .1 0 9 7
C o n v e r tib le  d e b  6s _______ 1922
E d  E l II B k n  l s t  c o n  g  4 s .  1939 

L a c  G a s  L  o f S t  L  l s t  g  5 s . . e l9 1 9
R e f  a n d  e x t  l s t  g 5 s ............ 1934

M ilw a u k e e  G a s  L  l s t  4s . .  1927
N e w a rk  C on G as g 5s . .  1948
N  Y G E L H  A P g  5 s . . . .1 9 4 8

P u r c h a s e  m o n e y  g 4s ____ 19 49
E d  E l  111 l s t  c o n s  g  5 s . . .1 9 9 5  

N Y  A Q E l L A P  l s t  c o n g  5 s . 1930 
N  Y  A R ic h  G as l s t  g  5 s . .  1921 
P a c if ic  G A E l Co C al G A E  

O o rp  u n ify in g  A r e t  5 3 . .  1937 
P a t  A P a s s a ic  G A E  5 s ____ 1949

A - 0
A - 0
M -S
J - J
Q - F
A -O
M -N
J - D
J - D
F -A
J - J
F -A
M -N

M -N 
M - S

____ 105
117 . . .
1193.4 . . .

102 ____
101i2 S a le  

897g 90*2
100 ____
10334 104 

885s S a le

161*14 103 *

955g 903g 
100 . .

105
117
118%
8812

102
10U2
90

1017g
104
88%

113*8
102%
92*2

00

M c h ’12 
M c h ’12 
D ec  '11 
D ec  ’l l  

1021« 
1011 

F e b  ’15 
D e c  '11 

101 
885R 

M c h ’12 
M c h ’12 
J ’ly  ’09

06%

105 105% 
115% 117

102 103 
101 1015s
897g 90

1025s 104% 
88% 89 

11212 113% 
102 102%

94 96%

G a s  a n d  E le c t r ic  L ig h t  
P e o  G as A C l s t  c o n  g  6 s . . .1 9 4 3

R e f u n d in g  g o ld  5 s ______ 1917
R e g i s te r e d _____ ______ .1 9 4 7

C h G -L  A C k e  l s t  g u  g  5s . 1937 
C o n  G Co o f C h  l s t  g u  g  5s 1930 
I n d  N a t  G as A O il 3 0 -y r  5s ’30 
M u F u e l  G a s  l s t  g u  g  O s . .  1047

R e g i s te r e d ............................ 1947
P h i la d e lp h ia  Co c o n v  5 s ___1919
S y ra c u s e  L ig h tin g  l s t  g  5 s . 1951
S y ra c u s e  L A P  5 s .................... 1951
T r e n to n  G A E  l s t  g  5 s ____ 1019
U n io n  E le c  L  A P  l s t  g 5 s . .  1932

R e t  A e x t  5 s ............................ 1933
U tic a  E l  L  A P l s t  g  5 s ____ 1950
U tic a  G a s  A E  r e f  5 s ..............1957
W e s tc h e s te r  L l g h t ’g  g  5 s ___1950

116% 110% 
10173 M c h ’12 
103 F e b  '09 
1035j M c h ’12 
102 N o v ’U  
93 M c h ’12 

101% M c h ’12

1 116% 117% 
10178 *02%I6l78 162%

103 * i037s 
102% 104
------- 93

*101 ____

. . . . 103 101%

- - - -
03 03 

1005g 101%

*10334 ____
100% ____
85 ____

102% ____
101 ____

90% S a le  
103%

109 F e b  '12 
101 D e c ' l l  
81 J ’n o ’l l  

109 F e b  ’01
101 101
90% 96%

. . . . 107 109

. . . .

5
io’ i * 1*61 *
96% 98%

100 . . . .  
105 105%

166% D eo  ’l l  
105% 105% 5 105 105*4

*No prlco Friday. latest hid and asked* a Due Jau, 6 Due Feb, e Duo May g Duo Juno, h Duo July* p  Duo Nov* s Option sale*
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B O N D S
N . Y . S T O C K  E X C H A N G E  

W e e k  E n d in g  A p r i l  4 .

S ’*

M -N
A - 0
A - 0
A - 0
A - 0
M-N
J - J
J - D
J - D
J - J
J - J
A -O
A -O
A -O
F - A
A - 0
M -S
J - J
J - J
J - J
J - J
J - J
J - J
J - J

S t  L  A S a n  F r a n  (Con)
K  C F t  S  A M co n  g O s . .1 0 2 8  
K  0  F t  S A M  R y  l'cf g 4s .  1930

R e g is te r e d ____________1030
K C A M R  A B  1 st g u  5 S .1 9 2 9  
O z a rk  & CU C 1 st gu  5s g -1 9 1 2  

S t  L  S  VV 1 s t  g 4s b d  c tfs_ _  1989
2 d  g 4 s  Inc b o n d  c t f s ------ p tO S J
C o n so l g o ld  4s ................
G r a y ’s F t  T e r  1 s t gu  g 53-1947  

S A  & A  P a s s  1 s t  gu  g 4s . . .  1 94J 
S F  & N  P  1 s t  s in k  t g  5s . .1 9 1 9
S e a b o a rd  A ir  L in e  g  4 s ------ 19a0

G o ld  4s s t a m p e d . . ..............J95u
R e g i s t e r e d . . ...........................
A d ju s tm e n t  5 s . ................° '0 4 9
R e fu n d in g  4 s ............... . - - 1 9 o 9
A tl -B lrm  3 0 -y r  1st g  4s . c l 933
C a r C e n t  1 s t c o n  g 4s ------ 1949
F la  C en  & P e n  1s t  g  5s . . .1 9 1 8

1 s t  la n d  g r  e x t  g  5 s -------1930
C on so l g o ld  55------ . . . 1 9 4 3

G a  A A la  R y  1st c o n  5s . o l 945 
G a C a r  & N o  1st g u  g 5 s .  1929
S c a b  A R o a  1 st 5 s ..............1920

S o u th e rn  P a c ltlo  C o—
G o ld  4s (C e n t P a c  coll) .fc l9 4 0

R e g is te r e d ____________fcl919
20- y c a r  c o n v  4 s _________ 91929
C e n t P a c  1 s t re f  g u  g  4s . .1 9 4 9

R e g is te r e d  ____________1949
M o rt  g u a r  g o ld  3 M s ..fc l0 2 9  
T h r o u g h  S t  L  1 s t gu  4S .1 9 5 4  

G H  A S A  M A P  1 s t 5s .  1931 
G ila  V G A N  1 s t g u  g 5 s .  1924 
H o u s  E  A W  T  1 s t g 5 s . -1 9 3 3

1 st g u a r  5s r e d .................1933
I I  A T  C 1 s t g  5s ln t  g u . ,1 9 3 7  

C on so l g  Os ln t  g u a r . . 1912 
G e n  g o ld  4s ln t  g u a r . .  1921 
W a c o  A N W  d lv  1 st g Os 30 

A  & N  W  1 s t gu  g 5s .1 9 4 1  
M o rg a n ’s L a  A T  1 s t  7 s . .1 9 1 8

1 s t g o ld  Os_____________ 1920
N  Y T e x  & M g u  4s  g ------- 1912
N o  of Cal g u a r  g 5 s ........... .1 9 3 8
O re  A Cal 1 s t g u a r  g  5 s . .1 9 2 7
S o  P a c  of C al— Os E ____ 1912

1 s t g o ld  Os F --------------- 1912
1 s t  c o n  g u a r  g 5 s ............ .1 9 3 7

S o  P a c  C o a s t  1 s t g u  4s g .1 9 3 7  
S a n  F r a n  T c rm l 1 st 4s . .1 9 5 0  
T e x  & N O Saib D lv  1 s t g  6s ’12

C on  g o ld  5 s ____________ 1943
So P a o  R R  1 s t  r e t  4 s _______ 1955
S o u th e rn  1 s t  co n so l g  5 s ___1994

R e g is te r e d ______________1994
D e v e lo p  A g en  4s S c r  A . 1950 
M o b  A O h io  coll t r  g  4 s . .1 9 3 8
M em  D lv  1 s t  g 4 M -5 s___1990
S t  L o u is  d lv  1 st g 4 s ____ 1951
A la  C en  It 1 s t g 0 s ..............1918
A tl  A D a n v  1st g  4 s ____ 1948

2 d  4S........................................ 1948
A tl  A Y a d  1 s t g g u a r  4s . .1 9 4 9
Col & G rc e n v  1 st 6s _____ 1910
E  T  V a  A G a  D lv  g  5s . . .1 9 3 0

C on  1 st g o ld  5 s _______1950
E  T e n  rc o r  Hen g  5 s _____ 1938
G a  M id la n d  1st 3 s ..............1940
G a  P a c  R y  1 st g  0 s ---------- 1922
K n o x  A O h io  1st g 6 s . . .1 9 2 5  
M o b  A B lr  p r io r  l ie n  g  5 3 .1 9 4 5

M o rtg a g e  g o ld  4 s -------- 1945
R ic h  A D a n  co n  g  0 s ____ 1915

D e b  5s s ta m p e d _______1927
R ic h  A M eek  1st g  4 s ____ 19 18
S o  C a r  & G a  1 s t g 5 s ____ 1919
V irg in ia  M id  sc r  C 0 s ____ 1910

S e rie s  D 4 -5 s___________1921
S e rie s  E  5 s .......................... 1920
S e r ie s  F  5 s _____________1931
G e n e ra l  5 s _____________1930
V a  A S o ’w ’t  1 s t g u  5s . 2003 

1 s t c o n s  5 0 -y e a r  5 s . .1 9 5 8  
W  O & W  1 s t c y  g u  4 s . . . 1924 
W e s t  N  C 1 s t c o n  g Os— 1914 

S p o k a n e  I n t e r n a t  1 s t g  5 s . .1 0 5 5  
r p e r  A  of S t  L  1s t  g  4 M s . .  1939
X  1 s t c o n  g o ld  5 s ___1894-1944

G e n  r e f u n d  s f  g  4 s _______1953
S t  L  M B gc  T e r  g u  g  5 s . .  1930

T e x  A P a c  1 s t g o ld  5 s _____ 2000
2 d  g o ld  Inc 5s ......................q2 0 0 u
L a  D lv  B  L  1st g  5 s ........... 1931
W  M in  VV & N VV 1 st g u  5 s . '3 0

T o l & O C 1 s t g  5S--------------- 1935
W e s te rn  D lv  1 st g 5 s -------193"
G e n e ra l g o ld  6 s----------------- 193
K a n  A M 1 s t g u  g 4 s -------1990

2 d  2 0 -y c a r  5 s ----------------- 1927
T o l P  A W  1 s t g o ld  4 s ............1917
T o l S t  L  & VV n r  Hen g  3 M s . 1925

50 -y c a r  g o ld  4 s ----------------- 1950
Coll t r  4s g S e r  A ..................1917

T o t- I la r n  A B u ll 1 s t g  4 s_ _ /il0 4 0

U ls te r  A D el 1 s t c o n  g  5 s . .1 9 2 8
1 s t r e f u n d  g  4 s ________ 1952

U n io n  P a c if ic —
R R  A la n d  g r a n t  g o ld  4 s . 1947

R e g is te r e d ............................1947
20- y e a r  c o n v  4 s _________ 19
1 s t  A re f  4 s ............................52008
O re  R y  A N a v  c o n  g 4 s . .  1940 
O re  S h o r t  L in e  1 s t g  0 s ._  1922

1 s t co n so l g 5 s .................... 1940
G u a r  re fu n d  4 s ........... . .1 9 2 9
U ta h  A N o r  g o ld  5 s . . .1 9 2 0  
1 s t e x te n d e d  4 s _______1933

11712
80
79

9812___
994, <J97S 
91»8 92 
81 82% 
8U 2 S a le
973.|____
8OI.1 S a le  

103 ____

High 
118 

80
S e p  ’10 

100% D ec  ’09
9978 997s
916S 9158
— _ 82
8138 81S8

10U8 A p r  ’07 
86*4 8T

87»8 S a le

J - D  
J - D  
M -S  
F -A  
F -A  
J - D  
A -O  
M -N  
M -N  
M -N

fcS
A - 0  
A -O  
M -N  
J - J  
A -O  
J - J  
A -O  
A - 0  
J - J  
A -O  
A -O  
M -N 
J - J  
A -O  
M -S  
J - J  
J - J  
J - J  
J - J  
A - 0  
M -S  
J - J  
J - J  
J - J  

J  
J  

A -O  
J - J  
J - J  
M-N 
M -S  
A -O  
J - J  
J - J  
J - J  
J - J  
J - J  
A -O  
M -N 
M -N  
M -S  
M -S  
M -S  
M -S  
M -N 
J - J  
A -O  
F -A  
J - J  
J - J  
A - 0  
F -A  
J - J  
A - 0  
J - D  
Mch 
J - J  
F -A  
J - J  
A - 0  
J - D  
A -O  
J - J  
J  
J - J  
A -O  
B 
J - D  
J  
A - 0

J  
J  
J - J  
M -S  
J - D  
F -A  
J
J - l )
J -
J -

S0*4 S a le  
82 S a le
88 883.) 
9212 9312

10178 -----
103 ____
107 
10012 1073s 
10534 107% 
106 . . .

9134 92
89 9114 
9(3% S a le  
90 's  S a le  
9534 O6I4 
9034 9H4

____  92i2
____  10678
104 
1041-i IO5I4 
IOII4 10514 
100 110  
____ 11018
94 . . .

11412 118
100 10712
11234 . .  
IIOI4 . .

101 O c t  ’09
873, D e c  ’l l
87*8 87%

80*4 81*8
81*2 82

93% 93If
103 M a y ’l l

10534 A p r  ’l l  
10634 M c h ’12 
10534 F e b  ’12 
10018 F e b  T2

92 021*
9 U 2 N o v ’l l  
9618 96%
9618 9614
— F e b  ’10 

M c h ’12 
92?s F e b  T2 

M c h ’12 
10134 F e b  T 2  
l0 4 i8 J a n  T2 
104% F e b  T2 

" M ch  ’ 12 
107l2 S e p  ’l l  
9514 M c h ’12 
19L M ch  TO 

7% F e b  T2 
112 i2 S c p  ' l l  
111 M c h 'l l

11
IOU4 .

112
102

11078 
0 U 2 . . .  
903.( 91 

10012 . . .
____ 105
95% S a le  

10738 S a le

7884 S a le  
80 's  8734 

110 . .  
00U 91l4 

10712 110 
87*2 88% 
. . .  823.1
8512 80 

105l2 - 
10778 . .
I l l  . .  
10534 .  .

GO 09 
11258 . .  
11358 115*8 
104*8 . .
78 . .

10434 S a le  
10412 . .  
7 2 % . .  

103*8 10; 
105 . .
10334 . .  
IO6I3 1073s 
105*8 .  _ 
IO8I4 . .
____ 110
97*4 
91 

103*4 - 
190*') 10214
10 W s------
. . .  112*
____  953j
100*3 - - - 
10914 S a le  
50 ""

100 - -

109 
108 
103 10U
9134 .
98I4 983j 
94 
86I4 87 
04 S a le  

____  75
897g .  

100*2 .  
85*2 -

101 S a le  
99*4 .  

103*2 S a le  
97i8 S a le  
93*4 “ ““ 

11234 1 
111 S a le  
94%

105ig 
92

Week's 
Range or 
Last Sals

a s Range 
Since 

Jan. 1.

MW High 
.17 118
80 80l2

99*4 100 
91 9212
8034 82 
79 82

w

80*4 8734

F e b  ’07 
J ’ly  ’

I0018 F e b  T2 
\  14*2 D ec  ’04 
116 M a y ’07 
90 J ’ly  '09 
0118 M c h ’12 

10034 M c h ’12 
10 P 8 M a y ’l l  

~ 95I4
1073g 107%
105 S e p  ’l l
78*2 7934
87 8
11 F e b ’12 
9OI4 M c h ’12 

10778 N o v  TO 
90L  N o v ’l l  
82% F e b  T2

8712 90

79 84%
81 83
88 90
9234 9312

10G58 10714 
105*2 10534 
106*8 106IS

0134 92*2

9012 91*_ 
9278 9278 

1003., 107 
10434 10134
194% 104*8 
104L IOB4
110  n o

1091
108*s

10534D e c  ' l l  
108% M c h ’12
111 M c h ’12
100 M c h ’12 
67 D eo ' l l

U27s M c h T 2
11 M c ll’12 

105*2 N o v  TO
78 D e c ' l l  

10434 10134
101 M ch  ’ 12 
71 M o b 'l l

1031) M c b ’12
112 O c t '06 
104*4 J ’n e ’l l  
100 M c h ’l l  
105 J ’u o ’10 
IOSI4 M c h ’12
108% J ’ly  ’l l
9758 M c h ’12 
90 M c h ’12 

IO3I4 M c h ’12 
I02 i2 A p r  ’l l  
105 M c h ’12 
1121-t F e b  '12 
9434 M c h ’12 

108i->Feb ’l l  
1091-1 1091
50 M ch  12
0012 A p r  ’l l  

106% N o v '01 
10913 M c h ’12 
112 S e p  '09 
103*2 M ch  0 2
913, 913-,
98*4 M c h '12 
04*8 M c h '12 
80 M c h '12 
o4 65 
75 N o v  ’l l  
8934 M ch 12 

100 F e b  '12 
8512 D ec  ’l l

10078 
100 
103*3 
903-1 
9533 

11234 M c h '12 
i l l  H i  
94*2 9473

108 M a y ’l

101*8
IOOI4
10358

971S
9538

9534 97 
96*s 97

9514 9514 

107*2 107*2

10013 100%

91 92
10034 10034

913., 953S 
10733 1083s

7 834 7934 
85l2 8712 

IOSI4 H I  
88*3 9OI4

82l4 82*4

1073, IOSI4
1103., 1116s
1053., 100

I l 2>s 112*78 
115 115

101%10434 
101 104

103*4 104

108 IOSI4

90*2 0734 
90 90

103*4 403*2

106 ’ 105 
H 2I4 H 2I4 
U412

109*4 119*2
50 “

108*8 109*2

103 104
913., 92U 
9.SI4 90*8 
9314 9418 
80 —  
03

89*2 901 
10578 100

10038 1 01 
9912 10178

10 1% io 3&8
9 034 9778 
95I4 96% 

11234 113-" 
IIOI4 112 
037S 9534

B O N D S
Y . S T O C K  E X C H A N G E  
W e e k  E n d in g  A p r i l  4 .

J - D

F - A  
F -A  
A - 0  
J - J  
A -O  
N o v  
A - 0  
J - J  
F -A  
M -S  
J - J  
J - J  
J - J  
A -O  
J  
M -N

T 7 a n d a lia  co n s  g  4s S e r  A .1 9 5 5  F -A
V C o n so l 4s  S e r ie s  B ____ 1957 M -N

V e ra  C ru z  A P  1 s t  g u  4 M s .1 9 3 4  J - J
a b a s h  1 s t g o ld  5 s _______1939 M -N

2 d  g o ld  5S...............  1939 F -A
D e b e n tu re  S e r ie s  B ____ 1939 J - J
1 s t  Hen e q u ip  s fd  g  5 s ___1921 M -S
1 s t  l ie n  5 0 -y r  g  t e r m  4s . .1 9 5 4  J - J
1 s t  r e f  a n d  e x t  g  4 s _______ 195G J - J
D e t  A C h  E x t  1 s t g  5 s ___1941 J - J
D es M o ln  D lv  1 s t  g  4 s ___1939 J - J
O m  D lv  1 s t  g 3 M s.............. 1941 A - 0
T o l & Ch D lv  1 s t  g  4 s ____ 1911 M -S

W a b  P i t t s  T e rm  1 s t g 4 s ___1954 J - D
C e n t  & O ld  Col T r  Co c e r t fs
C o lu m b ia  T r  Co c t f s ........... ..
C ol T r  c tf s  fo r  C e n t  T r  c tf s
2 d  g o ld  4 s _______________ 1954

T r u s t  Co c e r t f s ...... ....................
W a sh  T e rm l  1 st g u  3 M s___1945

1 s t 4 0 -y r  g u a r  4 s ..................1 9 4 5
W e s t  M a ry la n d  1 s t  g  4 s ____ 1952
W e s t  N Y  & P a  1 s t  g  5 s ___1937

G en  g o ld  4 s _______________ 1943
I n c o m e  5 s _______________d l9 4 3

W h e e lin g  A L  E  1 s t  g 5 s ___1920
W h e e l  D lv  1 s t g o ld  3 s ___1928
E x t e n  A I m p  g o ld  5 s ____ 1930
R R  1 s t co n so l ,4s________ 1949

2 0 -y e a r  e q u ip  s  f 5 s ___1922
W in s to n -S a le m  S B 1 s t  4 s . .1 9 0 0  
W is  C e n t  5 0 -y r  1 s t  g e n  4s . . 1949

1 s t  & re fu n d in g  4 s _______ 1959
M Uw & L  W in n e b a g o  6 S .1 9 1 2  
S u p A D u l  d lv  & t e r m  1 s t 4s  ’30

M a n u fa c tu r in g  a n d  I n d u s t r ia l

A llls -C h a lm e rs  1 s t  5 s _______1936 J -  J
A m  A g  C h e m  1 s t c  5 s . ______ 1928 A - 0
A m  C o t O il e x t  4 M s ................. 1915 Q - F

D e b e n tu re  5 s .................  1931 M -N
A m  H id e  A L  1 s t s  f g  Gs— .1 9 1 9  M -S  
A m c r  I c e  S e c u r  d e b  g  6 s — 1925 A -O  
A m  S m e lt  S e c u r i t ie s  s  f  6 s . .1 9 2 6  F -A
A m  S p i r i t s  M fg 1 s t  g  6 s____ 1915 M -S
A m  T h r e a d  1 s t  col t r  4 s ____ 1919 J - J
A m  T o b a c c o  4 0 -y r  g  6 s____ 1944 A - 0

R e g i s te r e d ________________ 1944 A - 0
C e r ti f ic a te s  o f  d e p o s i t________
G o ld  4 s ........................................ 1951 F -A

R e g is te r e d _____________ 1951 F -A
C e r tif ic a te s  o f d e p o s i t_____

P  L o r i l l a r d  C o 7 s t c m ’p r y  b d s .
5s t e m p o r a r y  b o n d s ________

L Ig g  & M y e rs  T o b  C o7s t p y  b d s
5s t e m p o r a r y  b o n d s ________

A m  VVrltg P a p e r  1 s t s  f 5 s . .1 9 1 9  J - J  
B a ld w  L o co  W o rk s  1 st 5s . .1 9 4 0  M -N
B e th  S te e l  1 s t e x t  s f 5 s ____ 1926 J - J
C e n t L e a th e r  2 0 -y e a r  g  5 S . .1 9 2 5  A -O
C o n so l T o b a c c o  g  4 s _______1951 F - A

R e g is te r e d -------- ----------------1951 F -A
C o rn  P r o d  R e f  s f  g  5 s ........... 1931 M -N

1 st 2 5 - y e a r s  t  5 s __________1934 M -N
C u b a n -A m e r  S u g a r  co ll t r  6s 1918 A - 0  
D is til  S ee  C or c o n v  1 s t g  5 S .1 9 2 7  A - 0  
E  I  d u  P o n t  P o w d e r  4 > $ 8 .-1 9 3 6  J
C eil E le c t r ic  d e b  g  3 M s____ 1942 F

1 0 -y r g  d e b  5 s ____________ 1917 J - D
G c n ’l M o to rs  1 s t  lie n  6 s____ 1915  A -O
III S te e l  n o n -c o n v  d e b  5 s ___1013 A -O
I n g e r s o ll -R a n d  1 s t g  5 s ___g l9 3 5  -I-
I n t  P a p e r  Co 1 s t  c o n  g  G s ._ l9 1 8  p -

C o n so l c o n v  s f g  5 s _____ 1935 J -
I n t  S t  P u m p  1 s t  s  f  5 s ........... 1929 M-
L a c lta w  S te e l  1 s t  g  5 s _______1923 A-

l s t  c o n  5s S c rie s  A _______1950 M -
5 -y e a r  c o n v e r t ib le  5 s ____ 1915 M -

N a t  E n a m  A S tp g  1 s t  5s — 1929 J 
N  Y  A ir  B ra k e  1 s t c o n v  6 s . . 1928 M -
R y  S te e l  S p g s  1 s t s  f 5 s____ 1921 J
R c p u b  I  & S  I s tA c o l  t r  5s . .1 9 3 4  A-

1 0 -3 0 -y c a r  5s s I __________1940 A -
S ta n d a r d  M illing  1 s t  5 s ____ 1930 M-
T h o  T e x a s  Co c o n v  d e b  6 s . .1 9 3 1  J -  
U n lo n  B a g  & P a p e r  1 s t  5 s . .1 9 3 0  J

S t a m p e d _________________ 1930 . .
U S L e a th  Co s f  d e b  g  6 s . . .1 9 1 3  
U S  R e a l ty  A I  c o n v  d e b  g  5s . ’24 
U S  R e d  A R e fg  1 s t g  6 s . . . 1931 
U S  R u b b e r  1 0 -y r co ll t r  6 3 .1 9 1 8

R e g is te r e d ________________ 1918
U S S te e l  C o rp — (c o u p  . . . d l 9 6 3

S  I 1 0 -6 0 -y r  5 s \ r c g ____ d l9 6 3
V a -C a r  C h em  1 s t  1 5 -y r  5s . .1 9 2 3  
W e s t1 E le c t r ic  1 s t  5s D ec  1922 
V V cstlnghouso  E  & M  s  f  5 s . 1931 

1 0 -y e a r  co ll t r  n o te s  5 s . .1 9 1 7

Price 
Thursday 
April 4.

Rid Ask 
.  97

9533 ____
91*2 98

107*2____
99 90*2
___105
99 ____
70 85
0U4 S a le  

100 ____
79 ------
70*2____
80 83

8712

3914 S a le  
3914 S a le

Week’s 
Range or 
Last Sale

Lena High 
9058 M c h T 2
97 J a n  T2 
93 N o v ’l l

107*2 107*2
99 991?
98 A p r ’l l  

100 M c h ’12
83 D e c  TO 
58l2 62%

106'2 M c h ’ 12 
8 U 2 M a y ’l l  
70 i2 M ch  T 2  
8 3 i2 M c h T 2  
39 39
3812 393,i
38*2 3914

2% S a le  
86f2 . .
9 7 f s ____
87 34 S a le  

10312 10834 
87*2 88

. . .  10514 
10238 1031
____ 103

84*2 83%
985S ____
9214 92* 
93 S a le

92%

2 2 
21S 278

873s O c t  ’l l  
971S M cll T2 
8733 87%

IO8I4 10812 
87*2 8712
34 F e b  ’07 

10414 104*4
102*8 N o v ’l l  
102 J ’ncT O  
845s 84*3
9812 F e b  ’l l  
93 M e h ’12 
927S 93*8

9238 M c h T 2

66*4 S a le  
10218 S a le  

93 S a le  
9434 s a le  
99i2 9934 
76 79

10434 S a le
____ 101
93i2 93*4 

120i2 S a le

____121*2
95*4 9534

12134 S a le  
95*2 S a le  

12034 S a le  
94i2 S a lc
89 S a l 

101 . . .
9334 S a le  
9533 S a le  

____ 951

"9G% ’9/' 
96*2 Sale
90 97 
7434 S a le  
92 S a le  
83*8 S a l

l o o '  S afe

64*4 67*4
10218 IO2I4 
98 98
9434 9434
9934 M ch  T  2 
7712 771

101*4 10434
101 101
9234 FC 0 T 

1203s 1201
12014 F e b  T2 
1205s M ch  T2 
96*4 95I4
95 F e b  T2 
95*4 M e h ’12 

lg R s  121*4 
95*3 95*

120% 12034
94 94*
8878 89

104 F e b  T2 
9363 937g
95*8 95%
95*4 06*4
57 N o v ’07 
96*4 M c h ’12

C8I2 70*2 
72*4 83*2 
38 39
3712 42*4 
3734 4112

1
V i

2
V i

07*8 97*» 
87*% 88*4

10734 108*4 
87*4 881j

104*4 1Q5

96*2
97
743.J
913.,
83*8

159
100

9 Cl 2 
97 
747g 
92 
83*8 

F e b  ’l i  
IOOI4

M- 
J -  
J  
J  
J -  
M
M- 
J -  
J - J  
J - J  
A -0

90 . .  
10358 104*4

8Sl2 91 
93*8 S a le  
94% S a le  
70 78
91 S a le
93 95
98*2 98341 
971o 98

1025S ____
‘.*1'3 S a le

98*4 S a le  
94i2 9658 
95 0712

101 10138
83 897S

. . . .  50 
104*2 S a le

101 J ’n c '0 9  
95 J ’n e ’07 

10*163 101
8S I4 M C I1T 2
93
94*2
7734
91
943s

93*2
94*2
7734
913S
0438

T e le g ra p h  & T e le p h o n e
A m  T e lc p  & T e l co ll t r  4s . .1 9 2 9

C o n v e r tib le  4 s ____________ 1030
C h ic a g o  T e le p h o n e  1 s t 5s . .1 9 2 3  
C o m m e rc ia l C a b le  1 s t g  4 s . 2397

R e g is te r e d ________________ 2397
K e y s to n e  T e le p h o n e  1 s t 5 s . 1935 
M e tr o p o lT e l  & T e l  1 s t  s f  5s 1918
M ich S t a te  T e le p  1 s t  5 s ____ 1924
N Y & N  J  T e le p h o n e  5s g .1 0 2 0  
N  Y T e le p  1 st & g e n  s f 4 >$s 1939
P a c  T e l  & T e l 1 s t  5 s ..................1937
W e st  U n io n  co l t r  c u r  5 s ___1938

F d  a n d  re a l  e s t  g  4 M s— 4950
C o n v  4 s , s e rie s  A _________1936

R e g is te r e d ............................ 1036
M u t  U n  T e l g u  e x t  5 s — 1941 
N o r th w e s t  T e l g u  4 Ms g -1 9 3 4

J - J
M -S
J - D
Q - J
Q - J
J - J
M -N
F - A
M -N
M -N
J - J
J - J
M -N
M -N
M -N
M -N
J - J

10234 S a le

100*8 Bale 
10212 1027s 
95 S a le  
90*2 98

98*2 M cll T  2 
97*2 M ch  T2 

1027s A u g ’l l  
U078 92
87'8 88
98 9SL
94*2 M c h ’l ’- 
94*2 M c h T 2  

101 101 
89 89
70 A p r ’l l  

104U IOU2 
1031s J a n  To 
10234 1027s
102*2 103*8
100*8 100*4 
10268 102<8 
9134 95
96*2 F e b  T2

91
1 1 134 

' 8 l '

9034
11434

91
116

82 83*4
10214 103*4 
100*4 S a le
102 ____
100*8 S a le  
IOOI4 S a le
____  1027S
____  99
____ 105

10133” " 
95 ____

821? M c h '12 
83*2No v ' 1 1  
82 F e b  T2 

103 F e b  T2 
100*4 100*4
103*4 M a y ’l l  
100i8 IOOI2 
100*4 10038
102*2 10212 

99 9938
105 F e b  T 2  

F e b  T 
J ’n e ’l l  
J ’ly  ‘04

103
101
103

84 85*8

92*2 83 , 
9212 933$

9158 92'lj

52 67*4
10134 102*4
98 98ia 
94*2 95*a
99 100 
7212 79

10 2 * 2  10434 
10 0 * 2  1 0 1  

*263 9314 
11873 1 2 U2 
11873 1 2 1 * 8  
1187s 121*2 
9178 957s 
92R 966s 
9l7S 90 

119*8 12)*4 
9U3 96*8 
18*4 123 
89*4 96 
88I4 895| 

10312 104 
93*2 95*a 
91*4 90 
91*4 966S

53G

95*4 961a 
94 96*2
9614 9712
7153 78*4 
8478 92Ja 
82 83*8

15312 159 
9S12 1007S

10312 104*4 
8412 91*4 
91*4 9312 
414*2 97 
77 8212
91 92*4
9334 94 
97 100
07*2 98*4

90*4 *1)3*8 
8778 88*4 
9412 99 
94 94*2
9412 941a 

101 102 
87*2 90

103*4 105

101*4 104*8 
101*8 104 
100 101 
102*8 103*8 
93 95
90*2 9712

90 9 U j 
10834 116

8212 8212

82 82 
103 103 
100 101

100% 1007s 
98~8 1001a 

101 10312
971410012

1045S 105

M IS C liL L A N L O U S  B O N D S — C o n c lu d e d

C oal & Iro n
B u d  A S u s q  I ro n  s  f 5 s -------1932

D e b e n tu re  5 s . .  . .  . .  - . a l 0 2 0
Col F  A I  Co g e n  s  t  g  5 s -------1043

C ol F u e l  g e n  6 s ---------------- 1919
Col I n d u s  1st A co ll 5 s  g u . .1 9 3 4  

Tnd C oal Mo 1 st os — 193.) 
C o n s  C oal o f M il 1st A re f  5s 1950 
G r R lv  C o al A C 1 st 
K a n  A I I  C A C  l s J  s. 1 %
P o c a h  C on  C ollier 1 s t s f o s . 1957 
S t  L  R o c k  M t A P  1 s t 5 s . . .1 9 5 5  
T c n n  C oal g e n  5 s ------ . . . - - * J o i

V ic to r

J - D 97 ____
M -S 88 ____
F -A 100 100%
M -N 107 3 j____
f - a 74% S a le
J - l )
J - l ) 94 ____
A-O 94 ____
J - J 90*4____
J - J 88% S a le
J - J 81 83
J - J 103% 10378
J - J 104 10.-)
A -O 104 103
J - D ------ 110
M -S
J - J ____  86
M -S 95 97

97 F e b  ’l l  
91 N o v ' l l

100 M c h ’12 
107*4 J a n  T2
74 7412
S5 J ’n e ’l i  
94 D e e ’l l  

1025s A p r  '06 
97*4 97*4
88*2 881?
81 81

1035a 103'%
101 M c h ’12
104 104
110 J a n  ‘09

"8714 M a V 'li  
96 M c h ’12

100 100*8 
1073., 10734 
72*2 77

97*4 98 
8112 8834 
79*4 81 

10218 10358 
104 10Hs 
103 101

90 9812

M isc e lla n e o u s
A d a m s  E x  co ll t r  g  4 s ........... 1048
A rm o u r  A Co 1 s t r e a l  e s t  4 M s 39
B u s h  T e rm in a l  1 s t 4 s ..............1952

C o n so l 5 s . . . . . ............
C h in o  C o p p e r  1 s t  c o n v  6 s . .1 9 2 1  
C o m s to c k  T u n n e l  in c  4s 1919 
I r r ig a t io n  W k s  A D o f A  4 M 3 **3 
l n t  M e rc a n  M a rin e  4 M S - - -1 0 2 2  
l n t  N a v ig a tio n  1 s t  s  f  5 s — 1929 
M ge B o n d  (N  Y) s e r  2 - 4 S . . .1 9 6 6
M o rris  A Co 1 s t s  f 4 M s-------1939
N Y  D o c k  5 0 -y r  1 s t g  4 s ___1951
N la g  F a l ls  P o w  1 s t  5 s .........1932

R e fu n d in g  A g e n  6 s ____ a l9 3 2
O n ta r io  T ra n s m is s io n  5 s ___1945
P u b  S e rv  C o rp  N  J  g e n  5 s . .1 9 5 9
S t J o s  S t k  Y d s  g  4 M s_______1930
W a sh  W a te r  P o w  1 s t 5 s . . .1 9 3 9

M -S
J - D
A - 0
J - J
J - J

M -N
A - 0
F -A
A - 0
J - J
F -A
J - J
A -O
M -N
A - 0
J - J
J - J

S a le
S a le

91*2
* ____ 99

124 S a le

Q2
" f o "  S a le  
8178 S a le

____ 88
89 i2 90 
81 87

10012 ____

87 *? 88
92 921#
89*4 M c h ’12 
98 F e b  T2 

12334 125
16 J ’n o ’l l  
93% N o v ’l l  
695s 70%
8U 2 8212
89 A p r ’l l  
9112 N o v T l  
86*2 M ch  T2 

102 A p r  ’l l

____  95
94 S a le
87 ____

103 ____

94 9414
100% S e p  '05 
103 M c h '12

3
69

'"34

86 88% 
91% 92% 
89% 92 
98 99 

116 126

462
74

C6I2 70 
7934 821*

. . . . 84 85%

____
"92% "94%30

____ 102% 103 _

• N o  p r ic e  F r id a y :  l a t e s t  b id  a n d  a s k e d  o D u o  J a n  d D u o  A p r i l  e D u c M a y  p D u c J u n o  h D u e J u l y  fc D u c A u g  o D u c O c t  p D u e  N o v  <jDue D eo
a O p t lo n  s a le
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C H I C A G O  S T O C K  E X C H A N G E — S t o c k  R e c o r d — D a i l y ,  W e e k l y  a n d  Y e a r l y

STOCKS— H IG H EST A N D  LO W E ST SA L E  PRICES.
Saturday 

March 30.

*170 190 *170 190
*1, 1 *1- 1

* . . . 2 *_____ 2
321, 321; *32 35

*91 93 *91 93
*95 100 *95 100

353, 353. *351, 36

5%

*10 20 
*19 50

6% 7
*35 36

Monday 
April 1.

Tuesday 
April 2.

*8% 9%
*5 5%

6%
*35

10
50

03)
36

193, 20if 21 213.1033 1033 1041 104R*335
*130 *130*47 48 *47 •18
*1011 1021. •1011. 1026,
146-\ 1403; 146% 140-%
*45 47 *45 47
*82 84 *82 " ~
*48 50 *48 50
*1 Us *1 Us
*6 8 *6 8
50 50 *491, 50

*193 194 *193 104146 1-17 *146 14715 15 15)4 1514
1103.t 111 110 1IOI4ion. 1011? 101 101*0U > 621? 6H, 0212

115 115*47 50 *47 50*3 31? *5 31,19 191, 19 19
*147 149 1501, 150t2*127 129 * 127 ' 129
*105 107 t=105 1071171, 1171- *116% 117R
IO8I4 1083.. 10S12 1083,
156 1581.1 150 1501?

*123 I23I4 123 123U1043i 105 10112 IOM4*270 275 +260 270109 109 10S% 100
1 1 % 1671, «Stg 6S14 696)

*12 Hh *12 141?

Wednesday 
April 3.

Thursday
April 4.

Friday 
April 5.

*170 190 Last Sale 190 A p r’l l
**2 1 Las1 Sale [s J a n ’ 1

* __ 2 Las, Sale l J a n ’12
*32 35 *32 35
*91 93 Last Sate 92 M ch’12
*95 100 93 93
*341, 3512 *3412 3512

*812 9|? *812 91,
*5 5 ‘.i 51., 51.,

____ ____ Last Sale H D ec’l 1
*19 20 *19 20 E XCH .

49 49 *49 51 CLOSED  -
61, 634 8 S^4 GOOD

*35 30 40 40 FRID A Y

221g 227g 241, 251g
10514 10514 1033g 1091g

*33o ____ Last Sate 135 M ch’12*130 ____ Last Sale 130 F e b ’1248 48 4912 50
*100 10214 Last Sale 104 M ch’12*1151? 116 *145 146
*45 47 Last Sale 17 M ch’12

8234
*1.8

*1
*6
4912

10 3 '
116

823.
50

Ha
8

50

193
116

1097g H 0 I2 
101% 10112 
01% 621g

*15 50 ’
312 4

19 2U2
11934 150b 
12712 129 
105 105
1173g 1173g 
100 109
156 1 5634

* 1 2 2 % 1 2 .il*> 
101% 101i2 
260 270
108U 1081*

1 1 
687g 687g 
121g 121.,

Salts 
of the 
Week

Shades

200
25
35
79

20
503

10

2,055
610

83l2 811 
Last Sale 
Last Sate 
Last Sale 

*4912 50 
Last Sale 

193 195
116 116

Last Sale 
109% 1097s 
10034 1003. 
*01% 62% 
11534 115.3,

-13% F e b ’12

F e b ’12 
McU’12 
N ov’11

145 M ch’12

78 J a n ’l l

Last Sale 
37g 4 

21 221, 
14934 1501?

50 A ug’l l

Last Sale 
104 105 
11712 119

129 M ch’12

30
75

100

150
158
527

26

15612 1573, 
12312 12319 
101 1011,7
2693.1 270 

*1081- 109 
1 1 

697g 70% 
*12 11

225
717

50

64
35

413
2,665

265
722

95
72

1,115
1,145

70

S T O C K S
C H IC A G O  S T O C K  

E X C H A N G E

R a i lr o a d s
C h ic a g o  C i ty  K y _____ 100
C h ic a g o  & O a k  P a r k .  100

D o  p r c t ____________ 100
C h ic a g o  E lc v  R y s  co m

D o  p r e f ____________
C h ic  R y s  p a r t  c t f  " 1 ” . .  
C h ic  I ty s  p a r t  c t f  “ 2 "  
C h ic  R y s  p a r t  c t f  “ 3 ” 
C h ic  R y s  p a r t  c t f  “ 4 ” . .
C h ic a g o  S u b w a y _____ 100
K a n s a s  C i ty  R y  A L t  100

D o  p r c f . ......................100
S t r e e t s  VV S ta b le  C L .1 0 0  

D o  p r o f .................... io o

Range lor Year 1912.

Lowest.

ig J a n  20 
1 J a n  20 

32 M ch  19 
91 J a n  
93 A p r  4 
33!g M ch  0 

9 M ch  22 
412 M ch  11

M is c e lla n e o u s
A m e ric a n  C a n _____  100

D o p r c f _______ 100
A m e ric a n  R a d i a t o r . .  100

D o  p r e f .............. ........... 100
A m e r  S h i p b u i l d in g . .  100

D o  p r e f ________  100
A m c r  T c lc p  a  T e l e g _____
B o o th  F is h e r ie s  c o m  _ 

V o t in g  t r u s t  c t f .
D o  p r c f . .............. ...............

C a l A C h ic  C a n a l  A l i ' I o o  
C h ic  B re w ’g  A M a l t ’g 

D o p r e f ___
C h ic  P n e u m a tIc * T o o ] 1 166
C h ic a g o  T e le p h o n e ___100
C h ic a g o  T i t l e  A T r u s t .100 
C o m m o n w ’th - E d l s o n  100
C o rn  P r o d  R e f  Co c o m . . .

D o  d o  p r e f ___
D ia m o n d  M a tc h ___ 166
H a r t  S liafT ner A M a rx  pr
I ll in o is  B r ic k _______ 106
I n t c r n a t  H a r v e s te r  Co
M aso n ic  T e m p le _________
M c C ru m -H o w e ll Co 166

D o p r c f ________________
N a t io n a l  B i s c u i t .  160

D o p r c f ---------------- 1 100
.N a tio n a l C a r b o n .  100

D o p r e f ---------------I I 100
e o p le ’s G as L A C o k e .1 0 0  

S e a rs -R o c b u c k  c o m  100
' D o  p r e f ------------------- 100
S w if t  A C o _____________100
T h e  Q u a k e r  O a ts  C o . .  100

D o  p r e f .......................... 100
U n it  B o x  B d  A P  C o .  100 
U n i te d  S t a te s  S te e l  c o m  
W e s te rn  S to n e _______100

10 M ch  11 
40 A p r  3 

6 M ch2S  
35 J a n  3 l

l l l 2 J a n  2 
01 F e b  1 

325 F e b  1 
131 J a i l  15 
17 M ch  10 

100 F e b  6 
130 J a n  11 
39 M ch  11 
43 1- F e b  28 
77 M ch  11 
10 F e b  0 

1 M c h  11

II iqhest.

*s J a n  29 
1 J a n  20 

38 J a n  22 
933, J a n  20 

101% J a n  13 
38 J a n  0 
11 J a n  12 
57g J a n  13

20i2 J a n  
50l2 J a n  10 

83, A p r  4 
40 A p r  4

251g A p r  4 
109is A p r  1 
335 M ch  20 
133 F e b  0 
501., J a n  16 

104% J a n  18 
U S 's  M ch  17 
18 J a n  0 
50 J a n  0 
88 J a n  15 

F e b  26

41 M ch  15 
137i2 J a n  4 
181 J a n  
135I4 J a n  4 

10 F e b  13

106 J a n  
10()3g i t c h  22 

56 .J an  9 
106 F e b  1-;

2 M ch  16 
11 M ch  15 

143i2 J a n  15 
126 J a i l  15 
103 M ch  5 
115 F e b  16 
lO Ji2 J a n  2 
111) J a n  6 
12 U 2 J a n  1 
9834 J a n  2 

215 J a n  15 
105i2 J a n  2 

% M ch 12 
58% F e b  13 
10 J a n  17

1 M ch  11

Range for Previous 
Year 1911

51 M ch  27 
115 M ch  9 
1981.1 Jan 0 
150 M ch  7 

16 M ch  27

1113., F e b  5 
10212 M ch 8 
031- M en 4 

117 M ch  13

C h i c a g o  B o n d  R e c o r d

40i2 J a n  1 
92 J a n  6 

151 M ch  22 
120 M ch  0 
112 J a n  3 
120 J a n  2 
IO0I4 A p r  1 
160 M ch  4 
124% F e b  S 
10‘Ji.i A p r  4 
275 M ch  27 
110 J a n  15 

17g J a n  18 
70% A p r  4 
147g F e b  7

185 J a n  
l i 2 J  ne  
3 " J ’ne  

21 J ’ly  
15 J ’ly  
80 A p r  
20), M ay  
8 May- 
Jig  M ch 

% N o v  
15 S e p  
30 S e p  

7 D ec  
38 N o t

High fi t

9 J a n  
Vlilg 3:1 

165 J a n  
126U M cli 
48 ‘ Nov 

Mml2 S ep  
131% Auft 
2 5 A p r  
36 , J n e  
60 S e p  
40l2 A p r  

1 J ’ly  
3 l2 M ch 

3 9 i2 S ep
115 J a n  
I 5 l i 2 J a n  
113 J a n

03, O c t  
78 J a n  
9212 F e b  

100 S e p  
497g S e p
00i4 S ep  
47 J a n  
3 8 12 N o v  
00 O c t  

11714 J a n  
123 J a n
100 A'JU 
117 S e p
101 S ep  
1233, S e p
116 S e p  
0734 S e p

165 M ch 
102!2 F e b  

l  D ec  
50i2 O c t 
13 D e c

190 A p r  
U 2 J ’ne 
6 M ch 

32 D ec  
01 N o v  

101 A u g  
377s D ec  
1212 A u g  
7 i2 A u e  
6 M ch 

25 F e b  
721 F e b  
13>4 F e b  
60 J a n

121; M ay  
03 D ec  

301 O c i 
13 J N o v  
70 F e b  

j l 3  M ay  
162% j 'n c  
501., Mch 
5/34 M en 
883s D ec  
52 F e b  

11., J ’n e  
V N o v  

65l2 F e b  
1411., N o v  
180 D e c  
1373g J ’ly

15% J ’n e  
78 J a n  

11034 N o v  
1033j D ec 
70 J a n  

120 M a y  
601g A u g  
67 J a n  
08 F e b  

U212 D ec  
130 .M c h  
120 M ch 
120 M ch  
108% J a n  
102.34 J a n  
122 M ch 
101 j ’n c  
212 D ec 
10712 J ’ly  

7 J a n  
817g F e b  
25 J a n

B O N D S
C H IC A G O  S T O C K  

E X C H A N G E  
W eek ending A p r i l  5

A m e r S t r a w b ’d 1 s t 6 s .l9 1 1
A rm o u r  A Co 4 H s ___ 1939
B o o th  F ish  Co D e b G  5 s ’17
• D e b  g  5 3 ___________1024

S in k  Fd D e b 6s tc r c e  . 
C a lu m e t  A S o u th  C h icag o

R y  1 s t 5 s ......................1927
C ass A v  A F U (S t L) 5s 12 
C h ic  B o a rd  of T r a d e  4 s l9 2 7
C h icag o  C ity  R y  5 s___ 1027
O hio c o n so l  B r  A M lt 63___
C h ic  Consol T r a c  4 t$s 1030 
O hlc  A u d i to r iu m  I s t5 s l9 2 9  
C h ic a g o  E lc v  R y  5 3 . .  1914 
Ohio J c  H R  1 s t M g 5 3 .1 9 4 5  
C h ic  N o  S h o re  E lec  63.1912 
C h ic  P n e  Fool 1 s t 5 s .u l9 2 1
C hic  R y  5 s_____________1927

C h 'c  R y s 5s  . . s e r i e s  " A ” 
C h ic  R y  4 s . . s e r i e s  " A ” 
C hic  K ys 43. . s e rie s  " B ’’ 
C h ic  R y s 4s . . s e r i e s  “ C’
C h ic  R y s  coll 0 s ___ 1913
C h ic  R y s  F u n d  6 s . .1 0 1 3  
C h ic  R y s T e m  C tfs  1 s t  5s 
C h ic  R y  P r  m  M g  4 s_ c ’27 
C h ic  l iy A d J  I n o 4 s c l 'J 2 7  

C h ic  R  1 A P  t i l l  4 s . .2 0 0 2
C o lla t  t r u s t  g 5 s___lO l j

C b lc  T e le p h o n e  5 s____ 1923
C hi C i ty  A C o n R y s  5 s .d l9 2 7D l/'firn  fine  C'r\ flAf mooC ic e ro  G as Co re f  GM  1932 
C o m in o in v -E d ls o n  5 s .  1943 

C h ic  E d is o n  d e b  Os. 1013
1 s t  g 5 s____ J u ly  1026
D e b e n tu re  5 s____1020

C o m m o n w  E le c t 5S61943 
C u d a h y  P a c k  ls tM O s .1 9 2 1  
D la  M a tc h  C on clb 8s . .  1920
Illin o is  T u n n e l  5 s____ 1923
K a n  C ity  R y  A L ig h t

Co 5 s ..............................1913
K n lc k ’b ’k c r  Ice  1 s t 5 s .1928 
L a k e  S t  E l— 1 st 5 s . . .1 9 2 8

In c o m e  5s_________ 1927
M e tr  W S id e  El 1st 4s 1938

E x te n s io n  g  4 s____ 1933
M o rrU  A Co. 4 ^ ____ 1939
N o r ta  W est El 1st 4 s . .  1911 
N  W  G L A C o k e  C o 5 s l9 2 8
O g d e n  C o s 5s________ 1945
P e a r s o n s - T i f t  5 s ______1916

4.403 ________ ___________
4 .0 0 s  S e rie s  E ________ .1
4 .8 0 s  S e rie s  F ________ I '

P e o  G as L A C  1 st 6 s l i 9 4 3
R e fu n d in g  g  5 s_____1947
C h ic  G as L A C  1 s t  5 s l9 3 7  
C o n su in  G as 1 s t  5 s . 1936 
M u t’l F u e l G as I s t5 s l9 4 7  

S o u th  S id e  E le v  4 ^ 9 .1 9 2 4
S w if t  A Co 1 st g 5 s___ 1914
U n io n  El (Loop) 5 s . .1 9 4 5  
U n i te d  B o x  B o a rd  col 6F26

G e n e ra l m tg e  63________
W e s te rn  E lec  Co 5 s l_ _  1022 

N o te . — A c c ru e d  In te r e s t

F - A 
J - D 
J  - J 
J  - J 
A -  O

F -  A 
J  - J 
/  - D 
F - A 
J - J 
I - D 
F - A 
I -  J  
v l -  S 
A - O 
J - J 
F - A 
A - 0  
A -  O 
1 - D 
F - A 
F - A 
F - A

J  - J  
M a y l 
M - IN
it _
r - U 
A - O  
J  - J 

1 -  S 
J -  J 
A - O 
t \ -  S 
1 - s  

M -  N

l ' ~ U

il - N
A - O 
J  - J  

F eb  
F -  A 
J  - J  
I  - J 
i t  -  S 
3 - M 
il - N 
I - D 
M - S 
M - N 
M • iN 
A - O 
A l- S 
I  -  J  
/  -  D 
V I - N  
J  -  J  
J  - J 
A - O

Price 
Thursday 

A pril 4

Week's 
Range or 
Last Sale

A sk Low 
100l2

100
100

198% 987g

f 9 7 "  98 tj 
1027g S a le

t 00 
1981, 987g

: 93 95
101'g S a le  
963,  S a le

' 96)4 S a fe  
94 95

t 80 
52

1103% 
t (J014 
t  98 

10334

H03%
1100%

UOU

81
55

104
90-3.1

S a le

103%
S ale
S a le

t " 88% 8834

84" 84%
83 S a le  

1 897g 90

; 9934 100% 
90 97
9812 ____
95 ____
06 . .  
0712 . . . .

I 02'  S a le  
10312 lOUg 

UO 2I4 103 
1007g K i l l ,  

1 95% 955g
10012 101 
81 85

9914
IOU4
100
1027g
103
50
983., 
981- 
9412 
87 
93

1007g
961?
903*
00%
9513

10!)
100
109
821.,
00t2 
0012 . 

ll)31g ] 
9U?g 1 
9S12 1 

1033g 
1007g 
100
100% . 
103U 1 
l()0t2 
IIOI4 80

100

103

54

16 : ------
8 434 Me a  ’ 12 
825g 83
90 M ch’l 

100 J u ly ’l

96 96

■J -  J  ......................
I  -  J  U021O 103U 
m u s t ib e  a d d e d  to

97 F e b ’l 
98% N ov’l 

118i2 J a n ’l
102 1021g
10312 10312
103 J a n ’12 
101t2 J a n ’12
955g M ch’12 

10012 M ch’ 12 
85 85
70 A pr” 10 
00 Me la’ 11 

103 M ch’12 
a ll  C h lcas-n  h

B’ds
Sold

Range 
for : 

Year 1912

lh No. tone High
1 .

12 . . .  
11 . . .

91% 92%

1 . . .
LI . . . —

11 . . .
)9 . . .
17 . . .

4( 102% 10J
n  . . .
is . . .
) t ___
2 ___ 973g 99
) 0 ___
0 ____

92 95
4 237 99 7g 101%
% 49 90 967g
2 ------ 96% 97-%
j  51 90% 91%
2 ____ 933i 95%
2 ------ 10J 100
1 — .....................

2 ____ ~7 7% 85 *
48 60

8 ------
8 ------

103 103%
2 ------ 907g 91%
2 ____ 973g 98%
1 ^ 103 10334

____
9 ------ .....................

— 102% 1033g
i 99% 1001, 1
6

____
107 1 IOI4

—
____

87% 88%
— ---------------- 1
— 8 IJ4 8 5-1, 1

9 82 83 1
89% 90% 1

.....................  1
9934 1U0 f
9534 90% A

---------------- A
.....................  i
.....................  in

. . . . —  —  I,
118% 118% O

12 101% 102% 1
2 103% IO3 I4 1

102% 103 S
— 101% 101% s
. . .  - 95>s 05*4 £>
___ 100% 10034 1

1 85 80 V
— .....................  V
____ 102% 103
o n d ) r ic e s .

C h i c a g o  B a n k s  a n d  T r u s t  C o m p a n i e s

N A M E

C h ic a g o  C i t y ________

D rex c l S t a t e .

F i r s t  N a t  E n g le w o o d .

Second S ecu rity -

S t a t e  B a n k  o f C h ic a g o  
S to c k  V a r d 3 S a v i n g s . .

C e n tra l  T r C o o f  i i i l l l  
C h ic a g o  S a v  B k  A T r .

Hom e B ank  & T ru s t____

‘■*wv,uaui3 LiUHUOJU
M ic h ig a n  A v e  T r  C o ___
M ld -C Ity  T r  A S a v  B k .

j M u u a u i  i r  re o a v in g s .  
S to c k m e n ’s T r u s t  A S a v
U n io n  T r u s t  C o ________
VVcst S id e  T r A S a v B a n k  
W o o d la w n  T r A S a v B a n k

Outstandr 
1 n j 

Sloei
<r*

Surplus
and

Profits
( 1 )

. .  $200,001 $108,436

. .  100,00’t 48,581

. .  500,001 278,160
t .  21 500,00' 0 ,173,476
a. 3 ,000,001 5,932,907
- -  200, U(h

55,034
.  600.1)01 466,389
.  200.00, 53,564
.  10,000,001 11,789,514
.  150,001 203,168
.  1,000,001 536,917

l! 2.UOO.OOO 637,830
.  1,500.001 1,335,692
.  4 00 001 132,123
.  200,000 15,441
.  1,000,000 287,771

It 1,250,000 614,941
- 2 ,000,00v 1,371,085
.  2,000,000 587,561
.  250,000 97,958
.  200,000 72,250
S 50,000 36,939
.  200,000 32,304
.  300,000 145,902
- 500.00O 09,668
- 200,000 1 115,097 1
.  400,000 f
-  200,000 101,006
.  200,000 15,346
- 1,500,000 2,194,501
.  250,000 203,337
.  500, OUI) 142,826
i 100,000 «9,820
.  50,000 19,678
. 3 ,500, ()()() 1,624,670
.  1 ,000,000 234,116

5,000.000 12,031,511
S 50,000 18,004

600,000 490,855
3,000,000 1,222,180

200,000 150,583
5,000,()()() 1,521,966

250,000 11,913 C
' 1,500,000 91,480

200,000 31,222
1,500,000 2,003,213 1

300,000 60,138 U
5,000,000 9,378,690 U

200,000 75,410 7
200,000 59,287

3,000,0.10 0,192,219
200,000 59,982 B
500,000 76,605 Cc

1,500,000 2,001,098
250,000 117,741
200,000 250,382 B.
500,000 161,270
300,000 273,729
200,000 32,502 Bt

1 ,000,000 331,008 Co
200,000 45,355

1 ,200,000 1,428,925 t 8
400,000 59,647
200,000 81,206

Dit/idena Record

In
191!)

In
1911

Org. A prll 3
6 6

10 10
____ 10

16 16
flog, b IK May

8 6
10 10

Prlv
8

8-1-2

eg. b 
10 
8 
6 
4
6 >4 
6
4
7 
0

eg. b 
4)» 
7 H  
6 

12
5 
0
6

lone
7>4
0
7 K
0

61
12
12

ate Ba 
8

(V
10

uc Apt 
us. Ma 

10 
8 
0 
6 
V 
6 
6
0 H  
6

us Nov

1911
An
J-J
Q-J
Q-J
H I
Q-J
Q-J
Q-J
Q-Al
Q-Al

12
8
0
6

None
8
0
8

10
84-2

Per- Last Paid.
tod

544
12

5 >4

7>4

814
16

us. Apr
2 >4

Q-J 
Q-J 
J-J 

11 
y '10  
Q-M 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-M 
t 11 
(J-J 
Q-J 
Q-J 
Q-J 
Q-.M 
d-.N 
Q-J 

Q-M 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J

%

V.92, p.1004 
Jan  11, 0 
J u i  ’l l ,  7 
M ch30'12 2% 
A pr 12, 4 
1 v. J2 ,p l5 3 8  
A pr '12, 1% 
Apr '12, 212 
A pr 12, 2 
Mch *12414 v 
M oh31'12 212

12 Q-JUS Ap. U ’l
10+4 <77 Q-J0 Q-J15 Q-J
ua. Oct 29 1
us. Ap no ■

8 Q-J
8 J-J

ua J'nc I ’ll.... Q-J
8 Q-J

us. J’ly 12’0
enced bus.

6 J-J
8 +  2 Q-M
8 + 2 Q-M

Q-J

Q-J 
y -M  
V 11 
Q-J 
J-J

Apr U ,  2 
11)

Dec30’i l ,  5 
7 .92, p, 1001 
V.90. p. 1277 
M cIl30 'U ,21 . 
AIch30'12,2 " 
A pr; 12, 11, 
A pr T 2 , U 2 
Apr '12. 1J4 
A pr '12. 1% 
' ’12, 1% 

'12, 212 
. ' 12 . 11,  

V.93, p .1235 
Apr '12. 1 ,., 
A pr ’ 12, 2 “ 
A p r ' 12 , 11,  
A pr '1 2 ,3  
Mch JO’ 11, 2 
Hov ' 1 1 , J 
A pr 12 , 11,  
Ucc31’08, I I ,  
A pr '12, 2 
A pr '12, I I ,  
Apr '12, 2 
A p r ’12, 3 
Apr '12 , 21,

Apr
j .il
Apr

Apr 12, 112 
Dec30‘ 11 ,4  
V. 92. p, 923 
A pr ’12, 212 
J a n  '12, 3 
A pr ' 12 , 3 
1 V.92,p. 1004 
F e b 2 0 ’12,4 
Mch3()’U  134 
J a n  '12, l l 2 
A pr 12, 4 
OV91,p.1221 
11V92 p l004  
M c h JO 'lL  2 
J a n  '1 2 ; 4 
V.U2.p. 1537 
A pr '12 . 2 
Apr '12, 2 
9 V .8 9 ,p . I l l  
dep t 6 1910 
Ja n  '1 2 , 3 
M chiO’11,2 
Dec30’ l l ,  4 
A pr '1 2 , 2yx

S ta te  In stitu tio n s , t  No 
D ec. 31. 6 D ue  Ju n e .

--------.  B ank  s to ck , to  p rovide
U Deo. 5 1911. z Deo. 0 1911.
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Volume of Business at Stock Exchanges
T R A N S A C T IO N S AT T H E  N E W  Y O R K  STO CK  E X C H A N G E  

D A IL Y , W E E K L Y  AN D Y E A R L Y .

Week ending 
April 5 1912.

Stocks. Railroad,
die.,

Bonds.
Stats

Bonds.
U. S.

Bonds.Shares. Par Value.

320,167
675,583
054,703
517,465
807,981

$26,587,500
61,662,800
57,620,050
47,302,000
77,950,250

1IOLI

$2,141,000 
3,175,000
2.997.500
2.818.500
3.639.500 

DAY

$60,000
133,500

63,000
97.500
98.500

S2LO00
30,500

2,000
25,000

M onday ........................

W ednesday  ________
T h u rs d a y ........................
F r id a y ..............................

T o t a l .......................... 2,981,899 $271,122,600 $14,771,5001 $452,500 $81,500

Sales at
New York Slock 

Exchange.

Stocks—No. shares—
Par valu e_________

Bank shares, par.........
Bonds.

Government bonds —  
State bonds - - - - - - - - -
R lt. and mlsc. bonds.

T o ta l b o n d 3 ...............  $15,305,500

Week ending A pril 5.

1912. 1911.

968,895
S86,349,750

8107,500

841,500
1,369,000

11,706,500

813,117,000

Jan . 1 to April 5.

35,200,463
$3,071,953,150

8247,200

8668,500
6,692,500

241,357,000

S248,718,000

28,403,506
$2,515,430,100

$742,100

8110,000
37,592,500

205,778,500

8243,481.000

D A IL Y  T R A N S A C T IO N S A T T H E  BO STO N  A N D P H IL A D E L P H IA  
E X C H A N G E S .

Week ending 
April 5 1912.

Saturday......................
Monday........................
T uesday.....................
Wednesday................
T hursday...................
Erlday ........................

T o ta l

Philadelphia.

Listed
shares.

28,900
60,150
56,444
37,473
43,315

Unlisted
shares.

Bond
sales

Listed
shares.

Unlisted
shares

Bond
sales.

24,282
45,482
38.S48
24,316
19,349

$76,000
113,500

42.000
90.000
83.000 
H O L I

5,163
15,812
10,855
11,844
15,626

DAY.

6,721
8,682
7,350
9,197

17,612

S10.800
40.000 
47,300
41.000 
62,100

226,291 152,277 $404,500 59,300 49,562 $201,200

Inactive and Unlisted Securities
All bond prices arc  now  “an d  in te re s t '' ex cep t w here m arked  L

S tree t R ailw ays

Neio York City 
Bleeck S t & F u l F y  s tk .1 0 0

1st m tge  4s 1950---------l-J
B ’y & 7 th  Ave s tk .......... 100

2d m tge 5s 1914------- J& J
B roadw ay  Surface l i l t —

1s t  5s 1924....................J& J
C en t Crosstow n s to c k . .  100

1st m tge 6s 1922------M-N
C cn I’k N & E  ltlv  s to c k . 100 
C h ris to p h e r*  10th S t s tk  100 
D ry  Dock E  B & B —

1st gold 5s 1932--------- J-D
S crip  5s 1914 . . .F - A

E ig h th  A venue s t o c k . . .100
Scrip 63 1914................. F-A

42d & Gr S t F y  s to c k . . .100 
42d S t M & S t N  A v e . . .1 0 0

2d Incom e 6S 1915____ l-J
N in th  A venue s to c k ___ 100
Second Avenue s to c k . . .100

Consol 5s 1 9 4 8 . : ------F-A
e S ix th  A venue s to c k . . .100
Sou B oulev 5s 1945--------J-J
So F c r 1st 5s 1919.......... A-O
T a rry  Wl> & M 5s ’28 ..M & S  
28 tli & 29 th  Sts 5s ’9 6 . .A - 0  
T w en ty - th ird  S t s to c k . .100  
U nion  I ly  1st 5s 1 9 4 2 . .F-A 

W estchester 1st 5s '4 3 . J-J  
Y ouker3 S t l i l t  5s 1946. A-O 

Brooklyn
A tlan  Ave l i l t  con 5s '31 A-O
B B & W E  53 1933____A-O
B rook lyn  C ity H R ----------- 10
B k ly n  H gts  1st 5s 1941. A-O 
B k ly n  Queens Co & S u b —

I c 1st g 53 '41 o p l9 1 6 .J - J  
■ e 1st con 6s *41 op  '1 6  M-N
. Coney Isl & B k ly n ..........100

1st cons g 4s 1948------J-J
Con g 4s 1955------
B rk  C & N 5s 1 9 3 9 .. J -J

N assau  Elec p ref................100
1st 5s 1944.................... A-O

N  W m sburg  & F la tb u sh —- 
1st 4 H »  Ju ly  1 9 4 1 ..F & A  

S tc lnw ay  1st 6s 1922— J-J  
Other Cities 

Buffalo S tree t l ty —
1st consol 5s 1931____F-A
D eb 6s 1917..................A-O

« C o n n  l ty  & L tg  c o m . .  100
e P re fe rre d ...................  100

F ed era l L igh t & Trac___100
P r e fe r r e d ......................... 100

e Loulsv S t 5s 1930...........J-.
e New Orl Rys & L t corn 100

e P re fe rre d .......................100
eN Y W estch & Boat R y  —

1st g 4 ^ 3  1 9 4 6 ..............J-.
e P u b  Scrv Corp of N j — Sec 

T r ctfs 2%  to  6% perpet 
N o rth  Jersey  S t l t y . .100

1st 4s 1948................M-N
Cons T ra c t of N J ------100

r 1st 5s 1933. . . - - J - D
' N ew ’k Pass l ty  63 3 0 -J-J  

R ap id  T ran  S t l t y .  - - -100
1st 5s 1921................A.O

J  C H ob & P a terso n —
: 4s g 1 9 4 9 . . . ............ ^ -N
; So J  Gas E l & T rae . .  100 
!• G u g 5s 1953 — M-S
i. N o H ud  Co I ly  63 1914 J-J
; Con M 5s 1928------- -/'*}
r E x t  5S 1924..............M-N
!■■■ P a t  R y  con 6s  19 3 1 --J-D

2d 6s 1914 o p t ------A-O
R epublic  lty  & L ig h t . . .1 0 0

P r e f e r r e d ..................  100
T re n t  P  <t H  5s 1 9 4 3 . . . J-D  
U n ited  Rys of S t L —

. Com  v o t t r  c t f s ............ 100
e P re fe rre d ___________ 100

22
66

160
99-34

102
5

85
10

125

100
44

275
99

285

65
160

5
45

125
80
90
75
20

230
10312
70
85

101
90

*158
98

98
90%
75
30
77
96

102

90
102

105
10 i l4

79 
81 
38 
791»

105
34%
7812

9978 
S tk  E 
IO8I4
80 
83% 
76

10434
108
240
103

8214
137

99I4
102l2
104 
100 
117 
100
3()12
7834
97

127g
45

8U 2
95
863S

10312
13012

10312
107
103

"do"
85
48

103

S tre e t R ailw ay s— (Con.)

W ash R y  & E l C o ............ 100
26 P r e f e r r e d ............. ........... 100
70 4s 1951........................... J-D

170
100% E lectric , Gas & P ow er Cos

New York City
104 Cent Un Gas 5s 1927------J-J  102

10 e Kings Co E 1 L & P C O ..1 0 0  129 
91 New A m sterdam  G as—
16 1st consol 5s 1948_____ J -J  10212

140 N Y  & E R  Gas 1st 53’44 J -J  105
Consol 5s 1945________l-J 101

10U2 e N Y M utual Gas L ------100 177
50 N Y & Q E l L & Pow  C o . 100 55

ill) P r e f e r r e d ...........................100 75
I001p N Y & R ichm ond  G a s___ 100 37
111) N o rth 'n  Un 1st 5s 1927 M-N 101

S ta n d a rd  Gas I .  c o m ____100 60
P r e f e r r e d ____________ 100 95

180 1st 5s 1930...................... M-N 10412 106
11  Other Cities.
48 Am G as & Elec c o m ............50 *78 82

135 P re fe rred  .....................  60 *46% 48
83 Am L t & T rac  co m ............ 100 300 sOo
95 P r e f e r r e d _____________ 100 106l2 108%
80 Amor P ow er & L t c o m . .  100 72 74
25 P r e fe r r e d _____________ 100 87*4 88

260 Bay S ta te  G a s ......................50 *7io %
105 B ingh’to n  (N  Y) Gas W k
80 1st g 5s 1938.................... A-O 97 100

.  Buffalo C ity  Gas s to c k . .  100 234 4
Cities Service Co c o m . ..1 0 0  89 92

103 P r e f e r r e d _____________ 100 84% 80%
100 Con Gas of N J  5s 1 9 3 6 .-J-J  97 100
162 Consum ers’ L  II  & Pow —
102 5s 1938............   J -D  100

D enver G & E l 5s 1949.M -N 9514 96l4
101 E lizabe th  Gas L t  C o _____ 100 300
9812 Essex & H u dson  G a s____ 100 142 145
80 Gas & E l B ergen  C o _____ 100 86 90
85 e G r R ap  G L 1st 5s ’1 5 .F-A 100 101
82 G r’t W est Pow  5s 1 9 4 6 ..J - J  85 85l2

100 H udson C ou n ty  G a s_____ 100 141 143
e 1st 5s 1949________ M-N 10514 10534

104" In d ian a  L igh ting  C o --------100 38 45
Is 1958 o p t ................... F-A  72 74

94 Indianapolis G a s ..................... 50 18 26
105 1st g 5s 1952____ A-O 70 80

Jackson  Gas 5s g 1 9 3 7 . .A-O 97 100
eLaclede Gas p re fe r re d ..  100 97 s98%
M adison Gas 6s 1 9 2 6 ...A -O  104 109
N arragan  (P rov) El Co .5 0  *92% 95 
N ew ark Gas 63 A pr 4 4 .Q-J 120 128
N ew ark Consol G a s ..........100 98 too

e Con g 5s 1948_____ J-D  IO6I4 107
No H u dson  L I I  & P ow —

. .  1938........................... A-O
Pacific Gas & E  c o m ___ 100

P r e f e r r e d ......................... 100
P a t & Pas Ga3 & E le c . . .1 0 0

100 e Con g 5s 1949............ M-S
x list S t Joseph  Gas 5s 1937_J-J
109% S ta n d a rd  Gas & Elec(D el) .50
90 P r e f e r r e d .............................50
8312 U nited  E lectric  of N J . .1 0 0
7 612 1st g 4s 1949....................J-D

105 W estern  P ow er c o m ----- 100
108i2 P r e f e r r e d ....... ................... 100

T elegraph  an d  Telephone
e A m er Teleg  & Cable — 100 

82i2 e C en tral & S o u th  A m er. 100 
139 C om m ’l U n T e l(N  Y )._ _ 2 5  
9934 E m pire  & B ay  S ta te  T e l .  100

103 F ran k lin  ...........  100
e Gold & S to ck  T eleg ___100
e N o rth w este rn  T e leg ------50

120 Pacific & A tla n tic ............... 25
102 e P ac  Telep  & T eleg p re f .  100
3 D4 S o u th e rn  & A tla n tic _____25
80 S o u th  Bell T elep  & T eleg—

100 1s t  g 5s 1941 op  1916-J-J

F e rry  C om panies 
45I4 B & N  Y  1st 6s 1911____J-.

1051?.

3912
80>2

105*2
37
80

100
66
91
93l2

103
90

*24*2
5134
90
8314
34
60

78
119
108
65
40

115
114

65
98
90

9934

6? 
92 
9512 

10312
94 
25 
S234
95 
84 
3412 
61

8012 
121 
115 
75 
50 

123 
118 
75

'9 5  "

P erry  C o m p an ies— <Con.) Bid
N Y & E  i t  F e rry  s to c k , to  8

1st 5s 1922.................... M-N 45
N Y & Hob 5s .May 4 6 . .J - l )  99»j

H ob F y  1st 5S 1946..M -N  105
N Y & N J 5s 1946____J-0 97
10th & 23d S t3 F e r r y . . .100  25

1st m tge 5s 1919.......... J -C  57
Union F e rry  s to c k ..........106 211;

1st 5s 1 9 2 0 ...................M-N 97
S hort-T erm  N otes 

Am al C opper 5s 1 9 1 3 ..A -C  100 
B alt & Ohio i 'A s  19 1 3 .J-D  100 
B eth leh  S teel 0s 1 9 1 4 ..M -N 1003* 
Ches & Ohio 4 Ms 1914 . .J - D  99%
Chic & A lton  5s 1 9 1 3 . . .M-S 99% 
Chic E lev Rys 5s 1 9 1 4 ..J - J  98% 
Cln H am  & D 43 1 9 1 3 . . . J -J  99% 
Erie  63 A pril 8 1 9 1 4 .. .A -O  1005*

Coll 5s 1914.................... A-O 99%
eGencral M otors 6s '15.A & U 99
H udson  C om panies—

6s Feb  1 1913 ............... F-A 9934
63 O ct 15 1 9 1 3 ...A & 0 1 5  991

In t  & Gt N or 5s 1 9 1 4 ..F -A  973. 
In te r  H a rv e s te r  5s '1 5 .F & A  1003s
K  C R y  & L t 6s 1 9 1 2 ..M -S 9612 
M inn & S t L g 6s  1 9 1 3 . .F-A 94% 
Mo K an  & Tex 5s 1913..M-N 99% 
Missouri Paciflc 53 1 9 1 4 .J-D  95% 
N a t R ys of M ex 4 J^s '1 3 .J-D  98
s N Y C  Lines E q  5s 1912-22 61.45 

4'As J a n  1913-1925 .. . J - J  64 40 
4 A s  J a n  1913-1927. .J - J  64.40

N Y C ent 4 H s  1914____M-S 100
S t L & S F  5s 1 9 1 3 .. . .M - S  9934

5s Ju n e  1 1913 o p t . . . J - D  993s
S o u th  R y  g 5s 1913------F-A 100
T id ew a te r  6s 1913 g u a r .J-D  101
W abash  4 H s  1913___ M-N 94
W estlngh’se El & M 6s 1913 101% 

e 5%  notes Oct 1917. A-O 96% 
R ailroad

Chic Subw ay  3d  a s s t p d . 100 3 ‘
N o rth ern  Securities S tu b s . .  100 
P i t t s  Bess & Lake E r i e . . 50 *>1

P r e f e r r e d ........................... 50 *60
2 R a ilroad  Securities Co—

111 C s tk  t r  c tfs Ser A ___  88%
W est P ac  1st 5s 193 3 ...M-S 88 

S tan d ard  Oil S tocks
A nglo-A m erican OH_____£1 *1512
A tlan tic  R e f in in g ............ 100 480
B orne-S crym ser C o_____100 220
B uckeye P ipe L ine Co___50 *133
Chesebrough Mfg c o n s . .100  675
Colonial O il........................100  135
C on tin en ta l O il_________100 900
C rescent P ip e  Lino C o__ 50 *55
C um berland  P ipe  L in e . .100  90
E u rek a  P ipe  L ine C o— 100 305 
G alena-Signal Oil c o m . .  10C 205

P r e fe r r e d ......................... 100 140
In d ian a  P ipe Line C o ------50 *10o
N atio n a l T ra n sit  C o ..........25 *35
New Y ork T ra n sit  C o . . .  100 2Jo 
N o rth ern  P ipe L ine C o . .  100 lOo
Ohio Oil C o .......................... 25 103
P ra irie  Oil & G a s ----------- 100 -70
Solar R e fin in g ................... 100 700
S o u th e rn  P ipe  Line C o . .  100 220
S o u th  P en n  O il________ 100 695
Sou W est P a  P ipe L ines. 10U 150 
S ta n d a rd  OH of C a l i f . . .  100 190
S tan d  OH of I n d ia n a ___ 100 217
S ta n d a rd  OI1 of K a n sa s . 100 275 
S tan d  Oil of K e n tu c k y . .100  450 
S tan d  OH of N e b ra s k a . .100  200 
S ta n d  Oil of N J  (o ld ) . ..1 0 0  2770
S ta n d  Oil of N J ___________ 360
S ta n d a rd  OH su b sid ia ries___ 24 00
S ta n d a rd  Oil ot N Y ____100 345
S ta n d a rd  Oil of O h io . . . 1 0 0  220
Sw an & F in c h _________ 100 800
Union T an k  L ln eC o ____100 50
V acuum  OH____________100 132

W a rra n ts .......... - ..................  *26
W ash ing ton  O il.................... 10 2o
W aters-P le rce  OH______ 100 2200

Tobacco Stocks 
(See also Stock ExchangeList) 
e A m erican Snuff c o m . .  100

e P r e fe r re d ............ ..........100
c P referred  (n ew )_____100

B rltlsh -A m erlcan  T o b a c .T l
Conley F o i l ..................  100
e H e lm e  (Geo W) c o m . .  10!)

e P r e fe r r e d .......................100
Jo h n so n  T in  Foil &M etal 100 
M acA ndrew s & F o rb e s . .  100 
P o rto -ltican -A m er T o b .1 0 0  
Reynolds ( I t  J ) T dbacco .100  
U nited  C igar S to res CorplOO
e W ey m an -B ru to n  C o___100

e P r e fe r re d ___________ 100
Y oung (J S) C o _________100

In d u str ia l an d  M iscellaneous 
A dam s E x p  g 4s 1 9 4 7 ..J -D
Alliance R e a l ty ____I ___ 100
A m er B ank  N ote  co rn__ 50

P r e f e r r e d _____________ 50
A m erican B o o k .................. 100
eAm B rake Sh& Fdycom .lO O

e P r e fe r re d ......................100
A m erican B ra ss_________100
A m erican  Chicle co m — 100

P re fe rred  .........................100
Am  G raphophone c o m . .  100

P r e fe r r e d ..........................100
A m erican  H a rd w a re ____100
A m er M alting 6s 1 9 1 4 ..J -D
A m er P ress Assoc’n ------100
Am  S teel F d y  6s 1 9 3 5 ..A-O

Deb 4s 1923................. F-A
A m erican  S u re ty .................50
A m erican T h read  p re f ------
A m er T ypefounders co m .100

P r e f e r r e d ............ ............100
D eb g Gs 1939............... M-N

A m er W riting  P a p e r ------100
e ls t  s f g 5s '19 red  105. J-J  

A tl Gulf & W I  S3 L in es. 100
P r e fe r r e d ................. — 100
Coll t r  g 5s 1939..........J-J

B arney  & S m ith  Car cornlOO
P r e fe r r e d ____________ 100

Bliss (E  W ) Co c o m ..........50
P r e fe r r e d ............ - ............50

Bond & M tge G u a r .......... 100
B orden 's  Cond Milk c o m .100

P referred  .........................100
B ritish  Col Copper Co 
Casein Co of A m er c o m . .  100 

P r e fe r r e d ......................... 100

05
24
99

100%
IOOI4
101%
99»s
9934
98%
99%

101
99;>4

100%

100 
9934 
98%

1003.J
97
96 
9934 
96% 
981
4.20 
4 20
4.20 

100% 
100
993.,

100%
i o n
97

1015*
98

4%
105
35 
70

90
8834

16

270
143
700

1000
65

100
325
215
150
12b
39 

310 
120
106 
280

40 '  
15

170
200
227
290
550
250

365
415
355
235
1000
60

142
36 
35

128 128%
107 108
100 102
*23% 23J4
280 290
155 170
108 112
160 170
175 185
235 245
215 220
180 185
180 200
112 1123*
170 175

/  84% 85%
117% 122%
*41 46
*51% 53
170 180
9434 96

133 134%
120 128
225 230
104 108

15
57% 60

132 134
100 102
80 85
99 100U
60 64 '

295 ___
*4% 5%
48 52
99 101

100 102
2

88%
7%

15%
66
10

*75
122%
295
121
108%

5%
2%

50

3%
89 

8
17
07%
25
90 
85

127
300
125
109%

63s
234

53

Ask
30

145
53

101
102
92
93 
62

9%
48
00
1234
83%

1%
110%
105

90% 95
91% 9 l3 j
10 15
36 43

127 135
106b 108

*93f 9%
220 223

87% 88%
8 12
3 7
6 12

64 67

102 104
10 20

104
9% *io%

59 62
10% 10%
63 64

100 ____
97 .  _

*20% 20^8
16 18
85% 90

290 300
105 106%
100 101

2 4
/  47 50

100 ____
120 130
i l l 111%
124 128

1007* 101%
68 70

107% 109
2978

"76 ’ 78
91 913*
97% 100%

222 226
250 252
300 ____

51 58
*17*

.V ! In d u st a n J  M iscell— (Cor.) Bia 
lasu a ity  t 'o  of A m e ric a .lo o  115

ce llu lo id  C o ............ ........... lbb  140
City In v estin g  C o ............ 10'J p i

P r e f e r r e d ___________ 160 100
e C latlin (H  B) Co c o in . .  100 90

e 1st p re fe rre d ...............100 89
e 2d  p re fe rre d .................1U0 90

Consol C ar H e a tin g ------100 oJ
Consol R u b b er T ire ------100 8%

P r e f e r r e d .......... ..............100 40
D eben tu re  4s 1951__ A-O 752

e C rucible S teel c o m ___ 100 12%
e P r e fe r r e d .......... ........... 100 83%

D avis-D aly C opper C o__ 10 *1J:
j D iam ond  M atch  C o___100 s 10!)'*
lu P o n t ( I) de N em  Pow  100 162

e P re fe r re d __________ 100
e Gold 4 ^ 3  1936___ J-D

E m pire Steel & Iro n  com  100
P re le rred  ......................... 100

i  G eneral Chem ical c o m . 100
e P re fe r re d ......................100

G re e n e -C an a n e a ________ 20
G uggenheim  E x p io rn _ _ i0 G  
e H ackensack  W ater Co—

Ref g 4s ’52 op 1912___J-J
Hall S ignal Co com .......... 100
H av an a  Tobacco  C o ____100

P r e fe r r e d .........................100
1st g 5s Ju n e  1 1922 . . J-D  

H ecker-Jones-Jew ell Milling
1st 6s 1 9 2 2 .................. M-S

H errin g -H a ll-M arv ln ___100
H oboken L and  & Im p ro v e ’t

1st 5s N ov 1930_____ M-N
H ocking  Val P r o d u c ts . .  100

1st g 5s 1961 ............. . . J - J
H ouston  OH com  e tts ___100

P re f c t f s _____________ 100
e In g erso ll- llan d  co m ___100

e P re fe rre d ___________100
In sp ira tio n  Consol C o p__ 20
In te rco n tin  R ub  co m ___100
In te rn a t  B ank ing  C o— 100
In te rn a tio n a l N ick e l____100

P r e fe r r e d ____________ 100
1st g 5s 1932_________A-O

In te rn a tio n a l S a l t______ 100
1st g 5s 1951________ A-O

In te rn a tio n a l S ilver com 100
P r e fe r r e d ____________ 100
1st 6s 1948.......... ......... J-D

In te rn a t  S m elt & l te fg .1 0 0  
Jones & L augh lln  S teel Co

1st s 1 g 5s 1939.......... M-N
K ayser (Ju lius) & C o— 100

1st p re fe rre d ________ 100
e L ack aw an n a  S te e l____100

e 1st con 5s 1950_____M-S
e Deb 5s 1915...............M-S

L anston  M on o ty p e_____100
Law yers’ M tge C o ______ 100
L e h ig h  V a l C o a l S a l e s .100
Leh & W llkes-B C o a l___ 50

(M adison Sq G a rd e n .......... 100
.M anhattan T ra n s i t --------- 26
M onongahelaR  Con C& C.50

P referred  .......................... 50 .......
M ortgage B ond  C o.......... 100 109 112%

N ationa l S u re ty ............ 100 f215 225
New C entral C oal.............20
New Y ork  D ock c o m . .  100
e P re fe r re d __________ 100

N Y M tge & S e c u r i t y . . . 100
N Y  T ra n sp o r ta t io n .......... 20
N tles-B em -Pond com ___100
N lpissing M ines......................5
Ohio C opper C o _________ 10
e O n tario  S ilv e r_________100
O tis E le v a to r c o m ______ 100

P re fe rred  ................. ...... 100
P ittsb u rg h  B rew ing--------50

P r e fe r r e d ............................60
e P i ttsb u rg h  S teel pref . .1 0 0
Pope Mfg Co c o m ............ 100

P r e fe r r e d ........ .................100
P r a tt  & W hitney  p r e f . . .1 0 0
Producers O il__________ 100
R ealty  Assoc ( B k ly n ) . .  100
lo y a l B ak Pow d c o m __ 100

P r e fe r r e d ____________ 100
R um ely  (M) Co p re f ----- 100
S afety  C ar H ea t & L t— 100 

S ears, R oebuck  & C o . .100
e P re fe r re d ___________ 100

Singer Mfg C o.....................100
S ou th  I ro n  & S c o m ------100

P r e fe r r e d ____________100
S ta n d a rd  Coupler c o m . .100

P r e fe r r e d ____________ 100
S ta n d a rd  M illing C o . . .100
e P re fe rre d ___________ 100
e 1st 5s 1930_______ M-N

S tu d eb ak e r Corp c o m . . .  100
P r e fe r r e d ____________ 100

3ulzherger & Sons Co pf-100
e T exas C o m p an y ............ 100
Texas & Pacific C o a l . . .100  
e T ex as  Pacific L an d  T r.1 0 0
Title In s  Co of N  Y --------100
1’onopah  M in ( N e v a d a ) . . .  1 
Trenton P o tte rie s  c o m . .  100

P re fe rred  n e w ________100
Trow  D irec to ry ..................100
1  U nion  Bag & P a p e r— 100

e P re fe r re d __________ 100
Union T y p ew rite r  c o m . .100

1st p re fe rre d _________100
2d p refe rre d .................... 100

U nited  C igar Mfrs c o m . .100
e P re fe rre d ___________ 100

U nited  C opper.....................100
P r e fe r r e d ____________ 100

e U n ited  D ry  G oods------100
e P re fe rre d __________ 100

U S C a su a lty .......................100
U S E nvelope  co m .......... 100

P r e fe r r e d ____________ 100
U S  F in ish in g .......................100

P r e f e r r e d ____________ 100
1st g 5s 1919________ J->
Con g 58 1929 ..................J-

e U S In d u s t  A lcohol__ 100
e P re fe r re d .......................100

U S S teel C orp o ratio n —
Col s f A pr 5s 1951 op 1911 
Col s f A pr 5s 1951 n o t o p t

U S T it G u & In d e m ___ 100
W estcheste r & B ronx  T itle

& M tge G u a r ..................100 160
W estlngh’se A ir B r a k e . . .5 0  *162% 
W oolw orth (F  W) C o —  100 771

P re fe rre d ...................... -  10° 11®
W orth ln g to n (H R )C o  pf.lO O ' 10<

1034
*32
109 

f215

20%
48

210
*3
88
*8

* l ,3ie
134

75
99
*93.

*391?
101%

40
78
98 
95

1171
195
110 
99%

1181
156%
122%

*291
1
2

30
105

20
58

*41
97
99 
95%
99
89 

120 
**7%

4 
50 
25

7%
55
38

105
101

57
105

1%
5

1001
105
200

90 
115

89 
103
100 

95 
32

101

IIIS 4
112

90

50
215

5
90

8%
1 's
2

78
100

10
3934

102
43
80

102%
100
120
203
112
9934

119
157

2 9 5 "
2
4

40
110
21%
02
88
42
98

101
9534

102

125 ~ 
734 
8 

55 
40 

7% 
60 
40 

107 
103 
58% 

1065* 
2

20
101
105%

116
95

108
105
100
36

103

112%
113%
100

166
164
78

110%
110

* P a r share b Bails, e Sells on  S tock  E xchange; see saloa-record on  a  preceding  page, /  F la t  price, n N om inal, s Sale price , t New sto ck . * E x  dlv , v  E x  righ ts 
z E x-V acuum  Oil, S." O . of In d ia n a  an d  N ebraska.
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BOSTON STOCK E X C H A N G E — Stock Record, Daily, Weekly and Yearly
SH A R K  PRIC ES— NO T PER C E N T U M  PR IC ES

Saturday 
March 30

♦10S78
103-34

*222
131

* ____
IOOI4

*298
*13
♦771"

*_
*54 ~ 

*167

109
10334

134
215
1003s

"l5

You
56

169
H314

*128 . . .  
177 177
*8612 87t4

*22* 22 
82*3 83 

140 14038

*18312 185

*1713S 17134 
*91*3 92

8534 857g 
10212 102%

ar61t2 62
*10134 102

312 33"
14 14

1271o 12812 
12138 12178 
14612 14678

91 92
80 8OI4 

*102!2 104 
*712 8
16 16

14% 14% 
300 300
166 166 

933( 9334 
987jj 987s 

*220 221 
312 3 l£

103 103
*105 107

160 1601? 
*93 . . .
160t2 1611 
*16 
104U 10512 
31 31

Monday 
A pril 1

109
103*8
222

*13312

i o o '
*298

*13
*7619

*54*
*167

109
1033;
2221,
134
215
1001;

T 5"

Yo"i
56

169
H 3I4

Tuesday 
April 2

177 179
8712 8712 

*142 . . .
*2112 22 

8134 8258
1403S 14214

*18312 185

172 172I3
*9 134 921s

857S 8573 
*101% 1021"

6U 2 62 
101 1013.,
*312 334

*1312 14 
12838 1 301. 
12112 122% 
146 14612

9112 9178 
*78 80
104 104
*712 8
16 16

♦29 
183 

51 
29
6753 68I4 

I I H 4 >1 1 %

2912
18434

51
29

6 6
738 7%

*46 47
803., 8H4 
267s 27 

5 53g
* .40 .42

*73., 8I4
*334 4

2819 2 99  
72 7212

465 472
213.4 2134
29 29

.03 .03
62 62
714 714

1312 Ml.,
• 15 1538

512 534
4018 41 

914 ® .
3312 35I4 
* ll.t 11
163.4 171,1 
1933 20

*4 H4 43 
85 8512
2814 2834 

278 278
134 178

463.4 4712
• 618 63g

13 1338
813 834

1138 1214 
♦2614 2634 

*23.4 312
62 62 
20 2014 

433 412
778 8

3314 333, 
734 778
534 534
73s 8

54 5412
115 11512

15I2 1512 
83 84
1912 1978 
*134 2
1533 1 512 

*.85  .90
3112 33 

3*3 312
80 i2 31 

6l2 612
*4 4*4*
39 3938
48 4838
*278 3
1912 1934
61 6II4
*4*s 4 u io 

7 7
*112 113

23, 234

14
295
166
933,

*97
*220

*3
102
104
160

93
160%
*16
104
31
2912

184
51
29
6712

*1113i

1412
297
16612

93?4
98

221
31j

103
107
160

fe T

105"
31
291

18415
51
29
6938

H 2I4

5-34 6
73S 73,

47 47
81 833,
263.4 27 

53.4 6*g
* .40 .42

7*3 778
4 5

*1083, 109 
*10314 103% 
*221 222 

13334 13334
*  ____215

10012 1001
*298 300

*13 15
*7619 . . .

* ------ - 101
*54 56

*167 169
* ------ 11212

178 179
*87 873,

*142 .
2112 21% 
813, 82% 

142 14238

172 172%
*9U4 9 H 2

85% 85% 
101% 102%

6H4 G13,
10012 101 

312 31"
14 14

128% 130 
122 122% 
1451" 146

9138 91% 
*78 80
104 104
*7% 8

*15% 17

141"
295 
166% 

9234 
97 

221 
312 

*102 
*104 

I 6OI4 
*93 
160% 
*16 
104 
*30 
*29 
183 

5012 
29 
68% 

11238

153S
296
167%

93
97%

221
3%

103
106
160%

161

fo’434
31
29%

1S4%
51%
29
6934

112%

Wednesday 
April 3

109 109
*103% 103% 

222% 222% 
133 13334

*____2 1 -
*100 1001 

298 298
*13 15
*76% . . .
____  10%
*54 56

*167 169
112% 112 %

128 128 
178 179
8634 863, 

"142 144
21% 21% 
8134 813, 

1 10% 141%

183% 184

171 171
*91% 911

8578 857s 
102% 102%

603., 6134 
100% 101 

3% 31"
14 14

128% 129% 
121% 122% 
145 145%

9134 9134 
*78 80
104 104

738 738
*15% 17

5®io 53,
7 7%

47 47
8234 84 
27 273,

6% 6%
.40 .45

7% 8
6 53.,

28% 28% 
72% 75 

470 500
99 23
2834 29% 
.03 .03
62 631,,

7% 7%
14% 1434 
15% 16% 
5 l l io 5% 
40% 42% 

9% 9%
35 3534

1% 1% 
163, 17% 
193, 20 

*41% 43 
8534 853, 
28 29

2% 278
1% 2 

47 483,
6% 638

13% 13% 
8% 8% 

12% 13% 
26% 2G% 

3 3
62 64%
20 203g

4% 4
7 ‘%8 8 

323,4 34% 
734 8
6% 6 
7% 8%

54 54%
116 117

151" 15% 
83% 85 
1934 20% 

134 13,
15% 15% 
.92 .92
32% 34

3 3% 
30% 31

6% 6%
4 4%

39 39%
48% 48%

19% 20 
61% C278 

4% 4 " te  
7 73g

113 114
2®i6 23,

28
73 .

490 500

28%
75

23
29%

.05

23 
29 

* .02 
03% 64% 

738 7%
14% 15 
15% 16 
513io 6
42% 4334 

93i6 97,a
333.4 35

13S 1%
17 17%
20 20% 
43 43
853.( SO 
28% 28% 

2 ^ io  3 
2 2 

463, 4734 
6 6 

13% 13% 
834 9

13% 13% 
261" 27 

338 334
63% 64 
20% 2038 

4% 434
8 8

331.4 34
731 7%
53, 5154B 
8% 8%

54 54%
117 117

15% 151" 
85 85%
2038 293,

2 234
151.4 153.,
.95 1%
33% 3434

3*8 3% , 
31 31

6% 6%
4 4%

39% 39% 
48% 48" 

2 ‘ %0 3 
1938 203s 
63% 6378 

4% 5%
7% 7%

114 114%
*2% 23,

14% 1434 
295 295
167 167%
92 92
96% 97 

2203.4 221 
3% 3%

102 102 
104% 104% 
158 15934
*93
IOO!., 160% 

16% 16% 
104% 10434 
31 31

Thursday 
A pril 4

109% 109% 
103% 103% 
222 222 
133% 133% 

Last Sale 
100 100

*298 ____
Last Sale 
Last Sale 
Last Sale 
Last Sale 
Last Sale 

112% 113 
Last Sale 

128 128 
179 179
87% 87% 
Last Sale 

21 21% 
8034 81 

140% 141 
Last Sale 
Last Sale 

*183% 185 
Last Sale 

172 1728.4
Last Sale 
Last Sale

'------  86
*101% 102

Friday 
A p ril  5

*29
183
50
29

29%
184

SOU
29

GS38 09% 
112 112%

5% 5%
634 7%

45 46
81% 82% 
27% 27% 

6% 6% 
.50 .50

7% 7 11,o 
5 5%

28 28% 
73% 74 

485 490
21% 22 
28% 29 

* .02 .05
62% 63 

7 7%
14 14%
15 15%

53., 6
421.4 4234 

9% 9 ° u
33 33%

1% 1%
16 17
19% 20% 
42% 42% 
85*4 86
28 28% 
*2% 3

17S 11%6 
46% 47 

6 6 
1278 13% 

8% 8% 
13 147g
26 26% 

334 334
62 62% 
20% 203S 

4% 4%
*778 8
323.4 33% 

7% 734
53.4 534
7% 9

531" 54 
116 116% 

15% 15% 
85 85
20 20% 

2% 213,6 
15% 15% 

l 3,* 1% 
33% 33% 

3% 3%
30 30%

6% 6%
4 4

39% 39% 
483., 49

273 3
19 20
62% 03% 

43., 5
71.4 7%

112 114
2% 2%

603., 61 
100% 101 

3% 334
1434 1434

128% 129% 
12134 122% 
145% 145% 

Last Sale 
91% 9134 
7984 80 

103 103
*7% 8

*15% 17 
Last Sale 

14% 15 
294 294
168 169%
92 92%
9534 9534 

*220 221 
*3% . . .  

100 103
104% 104% 
159% 159% 

Last Sale 
161 161 
z l7  17 
104% 104% 
31 31

*29 29%
181 185
50% 5034 
283., 287g 
69% 71% 

112% 11234

E xchange  
closed—  

Good 
F r id a y  

2l4% M ch’12

13 J a n ’12 
77% F e b ’12 
1238 J a n ’12 
56 M ch’12 
167 M ch’12

272 F e b ’12

143 M ch’12

140%Mch’12 
213% J a n ’12

58% M ch’12

92 M ch’12 
164 F e b ’12

29% M ch’12

160% F e b ’12

Sales 
o f the 
Week 

Shares

72
686

1,400
376

1,080

162

5% 534
634 7

45 45
817g 833g 
27% 27% 

5 l *i6 6% 
* .42 .45

734 734
5 5
Last Sale 

28% 29% 
73% 74% 

485 493
32% 22% 
2838 2S34 
.03 .03
63 03

7 7%
111., 1434
15 15% 
5 ‘3,0 6

42% 43% 
9% 93„

33 34%
1% 1%

16 167g 
20% 203g 
4234 43% 
86 86 
27% 28

2% 3
1*5,6 2

403., 4734
*5% 0%
1273 13 
*8 8% 
14 153g
25% 26% 
*3% 334
62% 63 
20% 20%

4% 4%
8 83,6

33 33%
7% 7%
684 578
9 984 

*53% 51% 
110% 116% 
*15% 15%

85 86
1934 20% 

234 2 l6,0 
14*4 15% 
♦ 1% 1% 
33% 33% 

3% 3%
30% 30%

6 6 
*4 4%
39% 39% 
4S34 48*4 

3 3
16 19
621., 6234 

43,4 5
*6% 7%

*112 115
2*16 2®,6

90 M ch’12

23 F e b ’12

S T O C K S
B O S T O N  S T O C K  

E X C H A N G E

R a i lr o a d s  
A to h  T o p  & S a n t a  F e . lO o

D o p r e r ___________ 100
B o s to n  & A l b a n y .  160
B o s to n  E l e v a t e d ............100
,1 os to n  it, L o w e ll______100
B o s to n  & M a in e _____ 100
B o s to n  <Ss P r o v id e n c e .  100 
B o s to n  S u b u r b a n  E l  C o s .

D o  p r e t_______________
B o s to n  di W o re  E lo o  C o s . 

D o  p ref_ _
O hio J u n o  R y  & U s Y I I o o

D o  p r e t _________ __
C o n n e c t ic u t  R i v e r . . .10 0  
F i tc h b u r g ,  p r e t  100
G a  R y  & E le c t r lc ! _ ! ! lO C

D o  p r e t ________  100
l a ln e  C e n t r a l______ 100

M ass E le c t r ic  C os 100 
D o  p r e t  S ta m p e d  .1 0 0  

N  Y N  H  & H a r t f o r d . 100
N o r th e r n  N H ___ 100
N o rw ic h  & W o r  p r e t !  100
O ld  C o lo n y ____ ____ 100
R u t la n d  p r e t _ _ . . _ . ” l 00 
U n io n  P a c l f l c . I . I  *100

D o  p ro f______ 100
V e rm o n t & M aas____ 100
W e st E n d  S t . . . . ___   50

D o  p r e t ____________ 50

Range since January 
On basis 0/  lOO-s/iars lots

M is c e lla n e o u s
go-, A m e r A g r ic u l  C h e m _ .1 0 0
596 D > P r o t----------------- 100
343 A m e r  P n e u  S e r v i c e . .  50
2 io  D o  p r e t ......................... 50

2,013 A m e r  S u r a r  H e f ln ___ 100
582 . D o  p r e t ....................... io o

5,446 A m e r  T e lo p  & T e le g .1 0 0  
A m e ric a n  W o o le n . .  100 

259 . D o  p r e t .................I I i o o
32 A m o s k e a g  M a n u fa c tu r in g
25 . D o  p r e t ...... .......................

100 A tl G u lf  & W  X S S  L .100  
1 2 0 ,  D o  p r e t ................... io o

O u m b  T c le p  ie T e le g .10 0  
2,760 B o s to n  L a n d . . .  lo

116  E d b o n  E le c  I l i u m ___ 100
351 G e n e ra l E l e c t r i c . .  100 
297 M a s s a c h u s e tts  G as CoslOO
207 D o  p ro f .................... io o

30 M e rg e r ,th a le r  L in o  .  100 
2 io  M e x ic a n  T e l e p h o n e . ,  lo

5 N E  C o t to n  Y a r n ____ 100
30 . .  D o  p r e t --------------- io o
26 N  E  T o lo p h o n e _______100

P o r t la n d  (.Me) E l e c - . i o o
269 P u l lm a n  C o ___________ io o
195 B eeoo B u t to n - H o le . .  10
843 S w if t  *  C o _________  io o
177 T o r r l a g to u ___________   25

35 „  D o  p ro ?---------------- 25
432 U n ite d  F r u i t ____ __  100

2,078 U n  S h o e  M ach  C o rp _ _  25
39 D o  p r e t ......................25

7,702 U S S te e l C o rp _______ 100
159 D o  p r e t _________ 100

10.37g F e b  10 
101% J a n  12 
220 J a n  3 
130% J a n  2 
214 M ch  19 
*98% M ch 2 
298 M ch  22 

13 J a n  24 
75 J a n  25 
12 J a n  
54 J a n  5 

r l6 7  M ch  14 
108% J a n  2 
271 J a n  3 
126 J a n  3 
149% J a n  4 
85% M ch  21 

143 M ch  7 
20 F e b  8 
7978 F e b  13 

136 F e b  2 
140% M ch  19 
211 J a n  8 
183% M ch  29 
41 J a n  2 

160% F e b  1 
91 J a n  26 

164 J a n  6 
8 534 M ch  29 

101% J a n  2

Highest

88
77

100
7

15
157

M in in g
775 A d v e n tu re  C o n _______ 25

5,195 A ig o m a h  M in in g ______25
675 A llo u ez .................................25

21,819 A m a lg a m a te d  C o p p e r  100 
3,432 A m  Z in c  L e a d  & S i n .  25 

29,906 A r iz o n a  C o m ’l c tr s  d o p .
1,085 B o n a n z a  D ev  C o____ 10

775 B os& C o rb C o p & S U M g  5 
7,480 B u tte -B a la U la v a  C o p .  10 

B u t te  C o a l i t io n .  .  15 
B u t t e *  S u p  C op  (L td )  10 
C a lu m e t *  A r i z o n a . .  10
C a lu m e t  & I lc o la ____ 25
C e n te n n ia l______________25
C h in o  C o p p e r________  5
C ons M e ro u r G o ld ____  1
C o p p e r  R a n g e  C o n  Co 100
D a ly -W e s t______________20
E a s t  B u t te  C op  M i n . .  10
F r a n k l i n _______________25
G iro u x  C o n s o l id a te d .  5 
G ra n b y  C o n s o l id a te d . 100 
G re e n e  C a n a n e a . .  20 
H a u o o c k  C o n s o lid a te d  25
H e lv e tia  C o p p e r______25
I n d ia n a  M in in g _______25
I n s p i r a t i o n  C o n so l C .  20
I s la n d  C reek  C o a l____  1

Do p r e t ___________ 1
Isle  R o y a le  C o p p e r . .  25
K e rr  L a k e ____________ 5
K e w e en a w  C o p p e r___ 25

5,211
8,480

359
1,410
3,722
1,000
4,539

550
16,437
11,355
9,081
4,332
7,628
1,586

235
1,885
6,668

620
305

2,357
265

1,735
10,136

550
3,290
5,759

19,085
1,415

520
916

3,105
1,405

625
10,637

840
1,230

36,970
1,336

338
510
798

5,648
13,366
10,832

2,525
5.680 
3,870

383
671

1,125
2,342
1.681 

895
10,4/58
2,030
3,400
2,270

198
845

68% F e b  28 
100% A p r  2 

3% M ch  13 
14 M ch  26 

114% J a n  10 
115% J a n  4 
137% J a n  2 
25 J a n  31 

F e b  
J a n  
J a n  
J a n  
M ch  15 
J a n  

10*4 J a n  
294 A p r  
155 J a n  
90% J a n  
93% J a n  

218 F e b  
2% M ch 14 

102 M ch  20 
xl03%  J a n  15 

152 J a n  
72% J a n  17 

158 F e b  
13% J a n  
98% J a n  
30 F e b  20 
28 J a n  

178 J a n  29 
46% J a n  15 
27% J a n  10 
583S F e b  13 

107% F e b  13

109% M ch  29 
104% F e b  
222% A p r  
13434 M ch  25 
218 J a n  ‘ 
100% J a n  
299% F e b  

13 J a n  
77% F e b  
12% J a n  
57 J a n  

170 J a n  
1 1 1 F e b  
272 J a n  
128 J a n  
179 A p r  
91% J a n  

145 F e b  
23% J a n  
83 F e b  

142*s A p r  
143 J a n  
212% J a i l  
187 J a n  31 
70 J a n  24 

1 7 3 % J a n
92% F e b  

164 J a i l  16 
88% F e b  S 

103% M ch  19

L a k e  C o p p e r  C o ______25
L a S a lle  C o p p e r  25 
M aco n  V a lle y  M in e s . . . 6
M ass C o n so l___  25
M a y flo w e r_______25
Mfeimi C o p p e r .  "  5
M ic h ig a n ................. 25
M o h a w k ______________ 25
N e v a d a  C o n s o l id a te d !  5 
N ew  A r c a d ia n  C o p p e r  25
N lp U sln g  M in e s____ 5
N o rth  B u t t e ___________ 15
N o r th  L a k e ___ 25
O J lb w a y  M i n i n g . ! ! ! !  25
O ld  C o lo n y ________  25
O ld  D o m ln lo n 'C o  25 
O sceo la  . .  ~ 25
P o n d  C reek  C o a l ' ! ! ! !  10
Q u in c y ________________ 2
R a y  C on so l C o p p e r . .  10 
S a n ta  F e  G o ld  & C o p .  10
S h a n n o n ______. . .  10
S o u th  U ta h  M & S . . .  5
S u p e r io r___________ 25
S u p e r io r *  B o s to n  l l l n  10
T a m a r a c k ______________25
T r in i t y _________________ 25
T u o lu m n e  C o p p e r ___ 1
U S S m e lt  R e f  <Ss M in .  50
, ,  D . p r e t ....................   50
U ta h -A p e x  M i n i n g . . .  5
U ta h  C o n s o l id a te d ___ 5
U ta h  C o p p e r  C o ____ _ 10
Vic o r la  . . . . ___________ 25
W in o n a ________________ 25
W o lv e r in e ______________25
W y a n d o t# ______________25

* B i t  a w e d  pr«S4S. s to o r . * Ass t  p a id , b lix -scoox d i r .  n a  Ex-div . a i l  rig .ns.

6% M ch  28 
4% J a n  4 

38% F e b  1 
60 F e b  1 
24% F e b  16 

2 J a n  2 
.40 M ch  9 

6% F e b  1 
3% J a n  22 

21*4 J a n  18 
19% F e b  7 
57% F e b  1 

405 F e b  1 
17% J a n  6 
25% F e b  28 

.03 M ch  26 
50 J a n  31 

5 J a n  19 
12% J a i l  15 
11% J a i l  15 
4% F e b  27 

31 F e b  _ 
7% F e b  29 

29 J a n  6
1 J a n  3 

11*8 J a n  16 
18 F e b  6 
40% J a n  17 
85 J a n  13 
20*4 J a n  15

2*4 J a n  2 
.80 J a n  2 
32% F e b  1 

41" F e b  15 
107s F e b  8 
7% F e b  13 
2*4 J a n  3 

2338 J a n  29
2 J a n  2 

50% J a n  30 
18% J a n  29
3% F e b  8 
5*4 J a n  “ 

22*4 F e b  
6% J a n  30 
4 % J a a  5 
2% J a n  2 

41 J a n  31 
106 J a n  15 

15 M ch  27 
73% J a n  29 
16% J a n  29 

1 J a n  31 
9 J a n  31 

.60 F e b  1 
24 F o b  1 

27g F e b  21 
20 J a n  31 

5 J a n  15 
3% J a n  2 

34 J a n  31 
47 J a n  10 

2% J a n  2 
14*4 F e b  21 
62% J a n  29 

4% M c h 21 
5% J a n  25 

94*4 J a n  29 
1*4 J a n  5

0334 M ch  23 
105 M ch  22 

5% J a n  15 
17% J a n  16 

130% A p r  
122% M ch 2 
149 M ch20  
30 M ch  22 
94% M ch  23 
81*4 M ch  20 

105 M ch 20 
9 F e b  14 

20 J a n  18 
160% F e b  29 

16% J a n  2? 
300 M cb 27 
169% A p r  
94 M ch  16 
9S78 F e b  19 

225 J a n  18 
J a n  20 
J a n  18 
M ch  26 
M ch  14 
M ch  2u 
J a n  30 
M ch  10 
M ch  27 
J a n  10 
J a n  13 

187% M c h 20 
53% M ch 13 
29% M ch  28 
71% A p r  4 

113*4 M ch  20

8 M ch  
7*4 M ch  29

47 M ch  29 
84 A p r  
28% M ch  15 

678 A p r  
% J a n  19

9 J a n  10 
5*4 A p r

2338 J a n  
30 M ch  2o 
75 A p r  

500 A p r  
23 J a n  18 
29% A p r  2 

.09 J a i l  19 
64% A p r  2 

7% M ch 27 
15 A p r  2 
16% A p r  
6 A p r  2 

43*4 A p r  2 
9®16 A p r  3 
3534 F e b  1 

1% M ch  7 
17% M ch 27 
21*s J a n  24 
45 F e b  21 
87% M ch 9 
29*8 M ch 
3% F e b  13 
2 A p r  1 

48*4 A p r  1 
0*8 M ch  30 

13*4 M cU29 
0% J a n  

15*8 A p r  4 
27 A p r  - 

3*4 A p r  
61% A p r  1 
21 M ch  25 

5*4 M ch 6 
8% M ch 26 

34% A p r  1 
8 M ch 27 

«0*4 J a u  11 
9% A p r  4 

54% M ch 28 
118 M ch 22 

10% F e b  10 
86 A p r  4 
20*4 A p r  2 

2 ,5io A p r  4 
15-% A p r  2 

1% A p r  3 
31*j A p r  2 

478 J a n  13 
3278 J a n  2 

0*4 M ch 26 
4 u ib M c h 20 
40% M ch  21 
49% M ch 28 

3 u io F e b  0 
20*8 A p r  2 
63% A p r  2 

678 J a i l  20 
7*4 M ch 1 

116 M ch  5 
31.4 M ch  4

Range tor Previous 
Year 1911.

Lotccsl. Highest.

100*8 S e p  
101 S e p  
219 A p r 
124% S e p  
207 F o b  

90% O c t 
292 M ch  

12 S e p  
70 O c t 

6 F e b  
38% J a n  

156 A p r  
107 M ch 
265 J  a n  
125 A p r  
1171" J a n  
86 F e b  

135 S e p  
16 A p r

127% S e p  
139 J a n  
210 J a n  
183 M ch 
32 J a n  

163% S e p  
90 M ch 

156 M ch 
85 S e p  

10J A u g

110% J ’ne 
105 J ’uo 
226 F e b  
130% A u g  
218 S e p  
122*8 F e b  
300 M ch  

10 M oh 
76% J ’n e  
13 J ’ly  
68 J ’ly  

171 D ec  
115% J ’ly  
272 J 'n e  
130 J a n  
164 O c t  
93% J ’no  

215 J a n  
24 J 'n o

46 S e p  
99 J a n  

3% A ug  
12% A ug  

112 S e p  
111*4 J a n  
131*8 A u g  
20% D eo 
85% O c t 
771" D ec 
99 D e c  

73S D ec  
14% N o v  

1451,1 J a n  
7% J a n  

275 S e p  
142 S e p  
87*4 J a n  
93 D e c  

211 J a n  
3 O c t  

103 O c t 
101 N o v  
137 J a n  
0234 J ’ly  

153 S ep  
z l 2 J a n  

97*4 S op  
20 S e p  
27 M ch 

5178 D e c  
40% A ug  
26% S e p  
50 O c t 

103% S e p

4 S e p  
2% O c t 

21 A ug 
4434 S e p  
19*4 O c t  

1*8 D ec  
30 O c t 

3*4 A ug 
3 N o v  

14 A u g

45 S ep  
360 S e p  

8 A u g  
16*S S e p  

.03 N o v  
40*4 S e p  

3 F e b  
87g A u g  
5% A u g  
3% vSep 
6 A u g  

5®l6 O c t 
17 S o p  

*4 S e p  
5% O c t

151% F e b  
142 M ch  
214 N o v  
190 N o v  

45 D e c  
192% J ’ly  
95% M a y  

164% D ec  
93 M ch  

105 J a n

63*4 D e e  
105*4 M ch 

6% J a n  
19% J a n  

122 F e b  
120% M ay  
153% J 'n o  
36% M ch  
90% J ’no  
81 N o v  

100% D e c
11 M a y  
26 J a n

159% J 'n e
12 M a y  

297 D e c  
167*1 M ay
96% A u g  
9s% O c t  

235 A u g  
47g J a n  

119 M ch 
116% M ch 
165% Deo 

73*i N o v  
16.i J a n  

15 M ay  
104 J ’no 
36 J a n  
31 J ly  

197% J ’ly  
5S?S F e b  
29% J a n  
82% F e b  

120% F e b

7% J ’n e  
11 J ’n e  
41% D ec  
71*8 J ’n e  
30% J ’no  

211ia D ec  
.75 M ay  
15% M ay  
6% J a n  

23% D ec

9% M ay 
82% S e p  
'  1% A ug  

2*8 O c t 
% N ov  

22 A u g  
3 A ug  
6% A p r 
4% A ug  

20 F e b  
1678 S e p  

1% N o v  
36 A p r  
15 S ep  

A u g  
x0% D ec  
20 S e p  

3*4 A u g  
3*8 D ec  

50 J a n  
34% S ep  
81 S e p

65 S e p  
12 S e p  

*4 A p r  
O c t  

% D eo  
20 O c t 
r2% O c t 
20 S e p  

278 O c t  
1*4 S e p  
0*8 S e p  

45% A u g  
178 N o v  
9*4 J a n  

38 S e p  
1 A u g  
3*4 N o v  

74 N o v  
JO  N o v

03% D eo 
545 J a n  

19 D ec  
27% D ec
15 J ’n e  
09*4 F e b

7 D eo 
14*4 J ’n a  
14 J ’n e  
8% F e b  

43% J ’n e  
8*8 Deo 

31% D eo 
2 F e b

16 J ’ne

44 D ec  
91 J ’no  
23 D ec  

Vs  J a n  
334 J ’n e  

40 J 'n o  
8 J a n  

1178 D eo 
r lO  J ’n e  

3 *n  Deo 
24*8 D eo 

3% J a n  
67 D eo  
21% J ’n e  

4% A p r  
ll*a  F e b  
36% J ’n e  

9*4 J ’n e  
8% J ’n e  
3% J ’ly  

49 J ’n e  
124 J a n

76 D eo
19 D eo 

1*4 J  n#
12% F o b  
l ‘i« May 
42% J a n  

8% J ’n e  
82 J a n  
5% D eo 
4% May 

40% J ’n e  
49% J ’no  

3 % j’no
20 J ’n e  
87*8 D e c  
4% D eo

9% F e b  
U S  F o b  

8 F e b
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Apr. C 1912.] Boston Bond Record 973

BONDS
B O S T O N  .ST O C K  E X C H A N G E  

W e e k  E n d in g  A p r i l  4

A m  A g rto u l G hem  1 s t  5 s ___ 192S
A m  T c lc p  & T e l co ll t r  4 s . .1 9 2 9

C o n v e r t ib le  4 s ____________ 1958
A m  W r i t  P a p e r  1 s t s t 5s f f . . l 9 1 »
A m  Z lno L  & S d e b  6 s ............1915
A rlz  C o m  C op  1 st 6s c tf s  of d c p .  
A tc h  T o p  & S F e  g e n  g  4 s . .1 9 9 5

A d ju s tm e n t  g  4 s ____ J u ly  199u
S ta m p e d  ________ J u ly  199a
5 0 -y e a r  c o n v  4 s _______195;*
1 0 -y e a r  c o n v  5 s ----------- 1917

A tl G u lf  & W  1 S S  L in e s  5s . 1959
B o s to n  E le v  3 0 -y r  g  4 s -------103 6
B o s to n  & L o w ell 4 s ------------- 1910
B o s to n  & M a in e  4 M s----------- 1944

I m p r o v e m e n t  4 s ---------------
P la in  4 s ---------------   11?1‘§S

B u r  & M o R lv  c o n s  6s . - - }  J}»  
C e d a r  R a p  & Mo R  1 s t  7s .  .1 9  lo  
C e n t 'V e rm t  1 s t  g  4s . - M a y  1940 
0  B & Q Io w a  D iv  1 s t  5 s . . .  1919

I o w a  D lv  1 st 4 s .......................1919
D e b e n tu re  5 s . ....................... 1918
Denver E xten  4 s ----------- 1944
N ebraska E xten  4s..............1947
B & S W s M s ..........................1941
I ll in o is  D iv  3 --------------

O hio J e t  R y  & S tk  Y d s  5s . .1 9 1 5  
Coll t r u s t  r e fu n d in g  g  4 s . l 9 j 0  

n i l  MliW & S t  P  D u b  1) 6 S --1 9 2 0  
O h M  T .S tP V V l s  V d i v e s . .  1920
o i l  & NO M ich 1 s t g u  5 s-------193
C h ic  & VV M ich  g e n  5 s ............1941
C o n c o rd  & M o n t c o n s  4 s — 19^0 
o S d a h y  p e e k  (T h e) 1 s t g 5s 1924
C u r r e n t  R iv e r  1 s t 5 s .................. 1946
D o t O r & W  ls t . 4 s — -1 9 4 6
D o m in io n  C oal l s t  s  f 5 s -------1940
F i tc h b u r g  4 s -------------  1915

____________________________ 1937
F r e m t  E lk  & M o V l s t  6 s___ 1933

U n s ta m p e d  l s t  6 s________ 1933

A - 0

f c d
j - j
M -N

Price 
Thursday 
April 4

Hid Ask 
102*8 S a le  
91 S a le  

114*4 116

A - 0  
N o v  
M-N 
J - D  
J  D 
J - T  
M -N 
J - J  
J - J  
F -A  
F -A  
J - J  
M -N  
Q - F  
A - 0  
A -O  
M -N  
F A  
M -N  
M -S  
J - J  
J  J  
A -O  
J - J  
J  J  
M -N  
J - D  
J - D  
M -N  
A -O  
A -O  
M -N  
M -S  
M -S  
A - 0  
A - 0

. .  109 
7914 S a le  
99% 9J% 
9H4 91*.| 
9U4 91*4

0714 S a le

10314____

91 02

100*4 101 
99*4-----

9 9 U ___
87 8712

101 101'2 
88I2 90

100 .
8512 ------
9812 9912

1 VecYt 
Range err 
Last Sale

tjno Hi'S* 
1023s 102l2
90*4 91

115 11514
98*J O c t  ' l l  

108 108 
65 81
99I4 M ch  ’12 
91 M c h '12 
9U.1 M c h ’12 

1081s M c h ’12 
110*8 M c h '11 
67 6712
9518 F e b  T2 

100U M c h '09 
104l2O c t  '08

"95 " F e b  "'12 
103l8 1031g
1 1 1 *3 S e p  ' l l  
9 II4 M ch '1 2  

1103 O c t  '07 
99% M c h ’12 

100"s 10078
9978 F e b  '12 
98'2 M c h ’12 
99ig F e b  '11 
87U 87i4

101ig 10US
89 M ch '1 2  

114 J a n  '11 
11338 F e b  ’ 11
99 J a n  '12
98 M c h ’12 
97!2 S e p  ’l l

‘IOOI4 A u g ’09 
100 M c h ’12 
88I4 F e b  '12
99 99 

IO3I3 A p r  '05
90 A p r  '08 

12712 M c h ’12 
127 M c h ’12

Range 
Since 

Jan. 1.

Loro High 
IOH4 10234 
90ls &U4 

10834 11534

103 110 
54 81
99 9934
91 92ls
9114 91*8

IO8I3 1081g

6612 6 8 I4
95 951S

95
1031g

8912 9214

9912 991 i
10078 101%
9978 100 
98*2 98%

86*4 873.1 
100*4 101*4 
89 91

99
101

9914 103 
8CI4 86<4 
9834 99U

1271212712 
127 12712

B O N D S
B O S T O N  S T O C K  E X C H A N G E  

W e e k  E n d in g  A p r i l  4

G e n e ra l M o to rs  l s t  5 -y r  6 s . 1915 
G t N o r C B & Q co ll t r  4 s . .  1921

R e g is te r e d  4 s _____________1921
I ll in o is  S te e l  d e b e n  5 s ______1913
l a  F a lls  & S io u x  C l s t  7 s . . . 1 9 1 7
K a n  C C lin  & S p r  l s t  5 s ____ 1925
K a n  C F t  S c o t t  & M em  0 S . .1 9 2 8
K a n  C M & B g e n  4 s _________1934

A s s e n te d  In co m e  5 s ______1934
K a n  O & M R y  & B r l s t  5 s . 1929 
M arq  H o u g h  & O n t  l s t  6 s . .1 9 2 5
M ass G as 4 M s...............   1929
M ich  T e le p h o n e  l s t  5 s ______1917
N ew  E n g  C o t to n  Y a r n  5 s . .1 9 2 9
N ew  E n g  T e l - p h  5 s_________1915

6s ..................     1916
N ew  E n g la n d  c o n s  g  5 s ____ 1945

B o s to n  T e rm  l s t  4 s ______1939
N ew  R iv e r  (T h e) c o n v  5s . .1 9 3 4  
N Y N  H  <& H  c o n  d e b  3 H s .1 9 5 0

C o n v  d e b  6s ______________1948
O ld  C o lo n y  g o ld  4 s --------------- 1924
O re g o n  R y  & N a v  c o n  g  4 s . 1946
O re g  S h  L in e  l s t  g  6s _______ 1922
P e re  M a rq u e t te  d e b  g  6 s — 1912
R c p u b  V a lle y  l s t  s  I 6s -------1919
S a v a n n a h  E le c  l s t  c o n s  5 s . .1 9 5 2
S e a t t l e  E le c  l s t  g  5 s ------------- 1930
S h a n n o n - A r lz  l s t  g  Os............1919
T e r re  H a u te  E le c  g  5 s ---------1929
T o r r ln g to n  l s t  g  5 s --------------- 1918
U n io n  P a o  R R  & 1 g r  g  4s . .1 9 4 7

20- y e a r  c o n v  4 s ----------------- 1927
U n ite d  F r u i t  g e n  s f 4 M s - - - 1923

D e b e n tu re  4 M s--------------- 192o
U S S te e l  Co 1 0 -6 0 -y r  5s A p r  1963
W e s t  E n d  S t r e e t  R y  4 s -------1915

G o ld  4 M®.............. - ..................
G o ld  d e b e n tu r e  4 s ............... 1916
G o ld  4 s ___________________ 1917

W e s te rn  T e le p h  & T e l 5 s — 1932 
W isc o n s in  C e n t  l s t  g e n  4s . . 1949

N O T E .— B u y e r  p a y s  a c c ru e d  in te r e s t  In  a d d i t io n  to  t h e  p u rc h a s e  p r ic e  fo r  a ll  B o s to n  B o n d s . * N o  p r ic e  f rr ld a y . l a te  t  o id  a n d  a s k e d . H F l a t  p r ic e .

P h i l a d e l p h i a  a n d  B a l t i m o r e  S t o c k  E x c h a n g e s — S t o c k  R e c o r d ,  D a i l y ,  W e e k l y ,  Y e a r l y

Share P r lc o i— Not P er C entum  Prices

Salurday 
March 30.

106 100 

• 10* I I I
*63 04

♦ ____129
25 25
4958 4958 

♦1934 20

* ____
*44

43*4
*12
*5414
*2114
*0214

"2934
881S

*8214
* 1 U 2
*29

617g
54
1778
23
80*4

*5l»s
87%

2
44%
437s
1214
5434
22
623.1

2934
88I4
8212
12
2912
02
54
177S
23
813.!

7**io
603.1 
8734

Monday 
April 1.

100 100 
110 1101 
1038 10% 
0334 0334 

12812 12812 
25I4 2514
4934 50 

*1934 20

*106 107
111 114

1012 1012 
*6314 04 

*12812 129 
25 25%
4978 50 

*197g 20

2 2
44I4 44I4 
437S 41% 

*12  I 2I4
*5412 55

201.1 2 U 2 
0012 02

*29% YOU 
8 SI4 8 8 I4 

♦823s 82*3
*1158 12 
*2914 2912 

0115io 6218
54 54
173.1 1778 
2314 2312

81“ io 81>*i6 
7»io 7% 

50*8 603s 
87% 87*8

Tuesday Wednesday Thursday 
April 2. A p r ils .  April 4.

*____
4414 
4312 

*12 
*5412 

18 
59*4

*29*i 
8814 
8212 

♦115s
2914

6l**io
*53

1712
2314
8134
7uio
50*8
87%

2
44%
44
12U
55
20
0012

30*8
88%
82%
12
29%

02*10
54
1734
2314

825io
79io
50*8
87*8

107 107%
114 110

IOI4 10*8 
63% 63% 

129 129
25% 27 
50 51%
197a 20

* ____
44%
437«

*12
54%
19%
00%

*30*
89

82*10
12
29
02

*53% 
17% 
23% 
81% 
7 *10 
60% 
87%

2
44%
44%
12%
543.|
20%
62

30%
89

82*10
12
29
02%
53%
18%
23%
81%
7,Jio
50%
8734

115 115
10% 10%

1291*2 1*2*9% 
20% 27 
61% 62

*____
44%
44

*12
54%
19%
0b*4

0
30
89

828io
12
29%
02
53%
18%

*23%
817io

75S
50%
87%

2
44%
44%
12%
54%
197S
02

6
30*4
89

829io
12%
2934

62*18
53%
18%
23%

817ie
734

50%
8734

Friday 
April 5.

Sales 
of the 
Week

Shares.

137
475

1.142
130

89
6,935
4,269

295

100
200

4,283

""*586
3,796
3,632

2
7,727

312
404
695
530

1,459
153

10,148
1,475
7,108
1,820

374
1,047

ACTIVE st oc ks

(For Ronds and Inactive  
Slocks see below)

B a lt im o re  
C on  G as E l  L  & P o w .1 0 0

D o  p ro f _______ 100
H o u s to n  GU t r  c t f s . .1 0 0  

D o  p re f  t r  c t f s .  100
N o r th e r n  C e n t r a l -------50
S e a b o a rd  A i r  L in e ___ 100

D o p r o f ________ 100
U n ite d  R y  & E l e c t r i c .  60

P h i la d e lp h ia
A m e ric a n  C e m e n t____ 50
A m e ric a n  R a i l w a y s . .  50
C a m b r ia  S t e e l --------------- 50
E le c tr ic  Co of A m e ric a  10 
E le c  S to ra g e  B a t t e r y . 100 
G en  A s p h a l t  t r  c t f s — 100 

D o  p re f  t r  c tf s -1 0 0  
K e y s to n e  T e le p h o n e .  50 
L a k e  S u p e r io r  C o rp _ _ 1 0 0  
LeU O & N a v  t r  c t f s . .  50
L e h ig h  V a l le y ________  50
L e h ig h  V a lle y  T r a n s i t  50

D o p r e f ....................   50
P e n n s y lv a n ia  R R ____ 50
P h l la d c l  C o ( P l t t s b )  . .  50 
P h i la d e lp h ia  E l c c l ] . .  25 
P h il  14 T  v o t  t r  c t f s . .  50
R e a d in g ________________ 50
T o n o p a h  M in in g ______ 1
U n io n  T r a c t i o n ________ 50
U n io n  G a s  I m p t ______50

Range Since 
January  1

96 J a n  3 
101 J a n  2 

8% J a n  3 
5334 J a n  25 

127 F e b  28 
22% M ch  7 
45*2 M ch  14 
18% J a n  2

2 F e b  9 
44% A p r  4
41% M ch  2 
117s F e b  2 
5234 J a n  16 
18 A p r  2 
5934 A p r  2 

0 A p r  4 
27% J a n  3 
87 7S M ch  20 
78% F e b  6 

8% J a n  3 
23 J a n  12 

61*18 J a n  27 
50% J a n  11 
1678 J a n  2 
2234 M ch  22 
74% J a n  11 

634 J a n  11 
4934 F e b  2S 
86% J a n  9

Highest

111 M ch  4 
116 A p r  3 

107s F e b  14 
64% M ch  20 

129% A p r  4 
27 A p r  3 
52 A p r  4 
21 F e b  1

7 J a n  10 
45% F e b  1 
4434 M c h 28 
12% J a n  29 
6G34 M ch  21 
33% J a n  3 
73 J a n  3 
8*io J a n  8 
3034 A p r  4 
90% J a n  3 
9278 J a n  10 
12% A p r  4 
2934 A p r  4 
62% M ch  21 
66% F e b  16 
1834 J a n  25 
24*8 J a n  25 

82*ie A p r  2 
8% M ch  26 

52% J a n  26 
89 M ch 15

Range 1or Previous 
Year (1911)

64 J a n  
89 J a n  
7 M ch  

45 F e b  
121 J a n  
20 J a n  
33 J a n  
16*•> J a n

5 N ov-
42 J a n  
407s S e p  
11% J a n  
48% J a n  
28% A u g  
08 A u g

6% D ec  
21% S e p  
83% J ’n e  
7534 S e p  

6% J a n  
18% J a n  
693S S ep  
48% S e p  
15% N o v  
17 A p r  

6615io S e p  
6% J ’ly

43 J a n  
64% S e p

Highest

95% D e c  
101 S e p  

10 A u g  
79 J ’ly  

13034 J ’ne  
27 J ’no  
60 N o v  
1978 J ' l y

17% J a n  
40% N o v  
4834 F e b  
12% J a n  
56% J ’ne  
39% O c t  
8373 J a n  

9% J a n  
32 F e ll  
98 J a n  

93*10 D e c  
97g O c t 

253S O c t 
65 F e b  
69% J ’n e  
18 J ’ly  
24% A u g  
8034 F e b  

8% J a n  
6234 A u g  
89*3 J a n

P H IL A D E L P H I A UU Ask

I n a c t iv e  S to c k s  
A m e ric a n  M illin g ---------- 10 1% 1 %

C e n tra l  C oal & C o k e . .  100

C onso l T ra o  o t N J — -1 0 0
G o rm a n to w n  P a s s -------30
H u n t in g to n  & B T -------50

P r e f e r r e d ____________50
I n d ia n a  U n io n  T r ____ 100
I n s u r a n c e  Co of N  A ___ 10
I n t e r  S m  P o w  <& C h c m .5 0
I n t e r s t a t e  R y s , p r e f___ 10
K e n tu c k y  S e c u r i t i e s . .1 0 0  

• P r e f e r r e d ___________100

76

*21*4 *21%

19 . . . .
K e y s to n e  T e lo p  v t  c ___ 50 . . . . . .. .
K e y s to n e  W a tc h  C a s e . 100 
L i t  B r o th e r s ____________ 10

06
17

100

M lu ch lll <Sc S c h u y l 11___ 50
N a t  G as E lec L t  & I ’o .lO O

P r e f e r r e d ___________100
N o r th  P e n n s y lv a n ia — 50
P e n n s y lv a n ia  S a l t ---------50
P e n n s y lv a n ia  S te e l — 100

P r e f e r r e d .............. - - - 1 9 0
P h i la  Co (P it ts )  p r e f — 60 
P h il  G e rm a n  & N o r r i s . . 50
P h i la  T r a c t i o n . . . ............50
R a i lw a y s  G e n e r a l . . . . - 11* 
T o n o p a h  B e lm o n t  D e v . - l  
U n i te d  C os o lIN  J — — 100 
U n i te d  T r a c  P i t t s  p r e f . 50 
V irg in ia  R y  & P o w . . -1 0 0

P re fe r re d  ................ i - i n
W a rw ic k  I r o n  & S t e e l - . i o  
W a s h ln g to n -V a  R y — 10* 

P re fe r re d  . . . . — - — lj*;

20
70

123% 124"

101
44

152
84
10
10%

*44%
153
84%

"io%

39
46
87
10%
53
76__

* n *
54

W e s t  J e rs e y  & S e a  S h . .5 ( J
W e s tm o re la n d  C o a l____ 51
W ilk e s  G as & E le c ____ IOC
Y o rk  R a i lw a y _________ 5t

P r e f e r r e d ____________ 6'

____ *79**
_
8

27
9

28

P H IL A D E L P H I A

B o n d s
Prices are all “and  

Interest”
A lt  & L  V E le c  4 M s’3 3 F -A  
A m  G as <Sc E le c  5s ’0 7 .F '-A
A m  R y s  5s 1 9 1 7 ______A -O
A tl  G a s  l s t  s  f  5s ’6 0 — J - J  
B c rg & E B ro w  l s t  6 s ’21 J - J  
B c th lc h  S te e l 6s 1 9 9 8 - Q -F  
C h o c  & M e l s t  5s 1 9 4 9 .J - J  
Oh O k  & O g e n  5s 1019 J - J  
Con T r a c  of N J  1 s t 6s 33 
Del Co R y s  t r  c tf s  4s 49 J - J  
E lec  & P e o p le s  T r  t r  c t f s . .  
F r  T a c & l l  1 s t 5s 1 9 4 0 .J - J  
G en  A s p h a l t  5s 1 9 1 6 .M -S 
I n d la n a p  R y  4s 1 9 3 3 . . J - J  
I n t e r s t a t e  4s 1 9 4 3 — F -A  
K e y s to n e  T e l  5s 1 9 3 5 .J - J  
L a k e  S u p  C o rp  ino  5 s’2 4 . 0  
L e h ig h  N a v  4 H *  ’1 4 . .Q - J  

G en  M  4 H s  g  1 9 2 4 .Q -F  
L c h  V O l s t  5s g  1 9 3 3 .J - J  
L e h  V e x t  4s l s t  1948 . J - D

C onso l 6s 1 9 2 3 ............J -D
C o n so l 4 H *  1 9 2 3 -----J -D
A n n u i ty  6 s __________J -D
G en  c o n s  *>s 2 0 0 3 . . M -N  

L e h  V T r a n  c o n  4s  ’35  J -D  
l s t  s e rie s  A  4s 1 9 3 5 .M -S  
l s t  s e rie s  B 5s 1935 M -S 

M a rk e tS tE I  l s t  4 s ’55 M -N 
N a t L I l& P  s e r  B 5s '1 9  J - J  
N ew  C on  G as 5s 1 9 4 8 .J -D  
N  Y P h  & N o  l s t  4 s ’39 J - J  

In c o m e  4s  1 9 3 9 . . . . M - N  
P a  & N  Y C a n  5s ’3 9 -A -O  
P e n n  S te e l  l s t  5s ’1 7 .M -N  
P e o p le ’s  T r  t r  c tf s  4s 1943 
P  C o ls t& c o l l  t r  5 s ’40 M -S 

C on  & coll t r  5s '5 1  M -N  
P h il E le c  g o ld  t r  c t f s .  A -O  

T r u s t  c tf s  4s 1949 . . J - J  
P  & E  g e n  M  63 g  '2 0 -A -O  

G en  M 4s g  1 9 2 0 . . .A - O

Rid Ask

*87**
96%

103%
104%

92
87%
9578
93*2

88 88%

*64 "
82%
77

83%
64%
83
78

103*%

*97*7s

104
109%

U6**

145%
98%

102
*98”
100

98% . . . .

92*4
103%
97%

103
82

100
100

93
10334

16312
82%

100%

P H IL A D E L P H I A

P h  & R e a d  2 d  5s 1923 A -O  
E x  I m p  M 4S 1 9 4 7 .A -O  
T e r m in a l  5s g  1 9 4 1 .Q -F  

P  W  & B co l t r  4s ’2 1 . . J - J  
R e a d  T r a o  l s t  6 s  ’3 3 . . J - J  
R o c h  R y  & L  c o n  5 s’51 J - J  
S p a n is h -A m  I r  6s ' 2 7 . . J - J  
S t a n ’d  G a s  & E  6 s’25  M -N 
S ta n d  S t l  W k s  l s t 5 s ’28 J - J  
U T r a c  I n d  g e n  5s ’1 9 . J - J  
U n  R y s  T r  c tf s  4 s ’4 9 . . J - J  
U n i te d  R y s  I u v  l s t  co ll t r

s f 5s 1 9 2 6 ....................M -N
W e ls b a c h  s  1 Os 1 9 3 0 . . J - D  
W ll-B  G & E  c o n  5 s ’5 5 . J - J  
Y o rk  R y s  l s t  5s 1 9 3 7 .J -D

B A L T IM O R E  
I n a c t iv e  S to c k s  

A la  C o n s C oal & I r o n . 100
P r e f e r r e d ___________ 100

A t la n  C o a s t  L  (C onn) .1 0 0
C a n to n  C o ______________100
G e o rg ia  S o u  & F l a ____ 100

l s t  p r e f e r r e d _________100
2 d  p r e f e r r e d ________ 100

G -B-C  B re w in g _________100
S e a b o a rd  A ir  L in e ____ 100

P r e f e r r e d ___________ 100
B o n d s

Prices are all “and  
interesi" ■

B a lt  C ity  3 M s 1 9 3 < L ...J -J  
4s  1 9 0 4 - 1 9 5 5 . . .V a r io u s
5s 1 9 1 6 ......................... M -N

A n a c o s tla  & P o to m  3s A -O  
A tC o a s t  L  c o n v  d e b  4sAl-N 
A tl C o a s t  L ( C t ) c t f s  5s J -D

C tfs  of I n d c b t  4 s -------J - J
5- 20- y r  4s 1 9 2 5 ---------J - J

B S  P  & C l s t  4 M s ’53 * -A  
B a l t  T ra o  l s t  5s 2 9 . .M -N  

N o  B a l t  D lv  5s 1942 J -D  
C a r  P o w  & L t  6s 1938 F -A  
C e n t R y  c o n s  5s 3 2 . . M -N

BU As!:

100
115

99*4

100%

Too*
125

101*4 102

*77 *

83%
90%

"77**1

84%
90;%

94 95

270 275
150

1%
26*2
61%

2%
26*4
52

95

103%
104

103%

92
96%

92%
97

B A L T IM O R E

O R y  E x t& I m p  5s ’32 M -S 
C b a s  C ity  R y  i - t  5 s ’23 J - J  
C h a s  R y  O & E l 5s ‘99 M -S 
C ity  & S u b  l s t  5s 1922 J -D  
C ity  & S u b  (W as) l s t  5s ’48 
C oal & C R y  1 s t  5s ’19 A -O  
C oal & 1 R y  1 s t r s  ' 2 0 . F -A  
C o l& G rn v  l s t  6s 1916 J - J  
C on so l G as 5s 1 9 3 9 — J -D

G en  4 M s 1 9 0 4 -------A -O
C o n s G E  & P  4 H s  '3 5  J - J  
F a i r  <Sc Cl T r  l s t  5 s’38 A -O  
G a  & A la  l s t  c o n  5s '4 5  J - J  
G a C a r& N  l s t  5s g  ’2 9 . J - J  
G e o rg ia  P  l s t  6s 1 9 2 2 . . J - J  
G a  S o  & F la  l s t  5s ‘4 5 . J - J  
G -B -S  B re w  3-4s ’5 1 . M -S 
K n o x v  T r a c  l s t  5s '2 8  A -O  
A la c o n R y & L t l s t  5 s ’53 J - J  
Aid E le c  R y  l s t  5s ’31 .A -O  
A lem p h ls  S t  l s t  5s '4 5 . J - J  
M t V e r  C o t D u c k  l s t  5 s . .  
N p t  N  & O P  l s t  5s’38M -N  
N o r & P o r t  T r  l s t  6 s ’36  J -D  
N o r th  C e n t  4 Ms 1 9 2 5 -A -O  

S e r ie s  A  6s 1 9 2 6 . . — J - J
S e r ie s  B 5s 1 9 2 6 -------J - J

P i t t  U n  T ra o  5s 1 9 9 7 — J - J  
P o to  V al l s t  5s 1 9 4 1 . . J - J  
S a v  F l a  & W e s t  5s ’34  A -O  
S e a b  A ir  L  4s 1 9 5 0 . . .A -O

A d ju s t  5s 1 9 4 9____ F -A
S e a b  & R o a n  5s 1 9 2 6 . . J - J
S o u th  B o u n d  l s t  5 s __A -O
U E l L & P  l s t  4 M s'29  M -N  
U n  R y  St E l  l s t  4s ’49  M -S

I n c o m e  4s 1 9 4 9 ___ J -D
F u n d in g  5s 1 9 3 6 ___J -D

V a  M id  3 d  s e r  6s ’1 6 . .M -S  
4 th  s e r  3-4-5S 1 9 2 1 .M -S 
5 th  se rie s  6s 1926 . -M -S  

V a  (S ta te )  3s n e w  ’3 2 - J - J  
F u n d  d e b t  2-8s 1991 J - J  

W e s t  N  G c o n  6s 1 9 1 4 .J - J  
W U & W e ld  5 s  1 9 8 5 . . . J - J

Bid Ask

94%
101%

109
97*4
90

109%
98%

101%

9812

95
83%
64T8
87

867S

40*4
107
101%

76%
99
89*4

96 
85% 
65 , 
87%

86%

. . .  110*4

♦ B id  a n d  a s k e d :  n o  s a le s  o n  th is  d a y .  11 E x - d lv .*  r ig h t s .  |  * 15  p a id ,  * $13 H  p a id .

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



974 THE CHRONICLE [VOL. LXXXXIV

Jmrestmewt anil Slailt'orad ftitelligeiice.
R A I L R O A D  G R O S S  E A R N I N G S .

iho following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly return3 
can be obtained.  ̂ the first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including such latest week or month. We add a supplementary 
statement to show tne fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. T h e  r e tu r n s o f  the e lec tr ic  r a i lw a y s  a re  b rou gh t to g e th er s e p a r a te ly  on  a  su b seq u en t p a g e .

R O A D S .

Latest Gross E arn ings .

Week, or 
M onth .

A la  N  O *  T e x  P a c -  
N  O & N o r  E a s j .  
A la  & V ic k s b u rg -  
V ick s  S h re v &  P a c  

A l a T c n n  & N o r t h . .
A n n  A r b o r _________
A tc h  T o p e k a  & S F’e 
A t l a n t a  i i l r m  & A tl  
A t l a n t i c  C o a s t  L in e . 0 B a l t im o r e  & O h io  

11 & O C h  T e r  R R  
B a n g o r  & A ro o s to o k  
B o s to n  & M a i n e . . 
B r id g e to n  & S a c o  R  
B u l l  R o c h  & P l t t s b .
B u l la lo  & S u s q ___
C a n a d ia n  N o r th e r n
C a n a d ia n  P a c if ic ___
C e n t r a l  o f G e o rg ia  
C e n tra l  o f N e w  J e r .
C e n tra l  V e r m o n t___
C h es  & O h io  L i n e s . .
C h ic a g o  & A l t o n ___
C h ic  B u r l  & Q u in c y  
V C h ic  G r e a t  W e s t . .  
C h ic  I n d  & L o u l s v .  
C h ic  M em D h & G u ll 
C h ic  M llw '&  S t  P a u i  

C h  .MU & P u g  S d .  
rC h lc  & N o r th  W est 
cC hlc  S t  P a u l  M  & O
C h ic  T  H  & S E ____
C ln  H a m  & D a y to n  
C o lo ra d o  M id l a n d . .  
b C o lo ra d o  & S o u th .
C o rn w a ll __________
C o r n w a l l*  L e b a n o n
C u b a  R a i l r o a d _____
D e la w a re  & H u d s o n  
D e l L a c k  & W e 3 t . .  
D e n v  & R io  G ra n d e  

W e s te rn  P a c it l c .  
D e n v e r  N  W  & P a c .  
D e t ro i t  T o l & I ro n t  
D e t ro i t  A M a c k in a c  
D u l & I r o n  R a n g e .
D u l So S h  & A t l ___
E lg m  J o l i e t  & E a s t .  
E l  P a s o  *  S o u  W e st
E r i e __________
F a irc h i ld  & N  E ___
F lo r id a  E a s t  C o a s t .  
F o n d a  J o h n s  & G lov 
G e o rg ia  R a i l r o a d . .  
G ra n d  T r u n k  S y s t .  .  

G ra n d  T r k  W e s t .  
D e t  G r H a v  & M il 
C a n a d a  A t l a n t i c -  

G r e a t  N o r th e r n  S y s t  
G u lf  & S h ip  I s l a n d .
H o c k in g  V a l le y ____
I ll in o is  C e n t r a l____
I n t e r n a t  & G r t  N o r .  
a I n te r o c e a n ic  M e x .  
K a n a w h a  & A l l c h . .  
K a n s a s  C i ty  S o u t h .  
K  C M ex  & O r i e n t .  .
L e h ig h  V a l le y _____
L e x  n g to n  & E a s t . .  
L o u is ia n a  & A r k a n .  
L o u ls v  H e n d  & S t  L  
s  L o u is v  & N a s h v .  
M a c o n  & B I rm ’h a m  
M a in e  C e n tra l  
M a ry la n d  & P e n n a .  
a M e x ic a n  R a i lw a y -
M in e ra l  R a n g e ____
M in n  & S t  L o u i s . .

Io w a  C e n t r a l___
M in n  S t  P  & S S M l 

C h ic a g o  D iv is io n ]  
M iss iss ip p i C e n t r a l .
«  M o K a n  & T e x a s .
M isso u r i P a c if ic ___
N a s h v  C h a t t  & S t  L  
a N a t  R y s  o f  M e x . f .  
N e v a d a -C a l-O re g o n .
N  O G re a t  N o r th e r n  
N  O M o b ile  & C h ic .  
e N  Y C & H u d  R lv  

L a k e  S h o re  & M  S 
n  L a k e E r le *  W .  
C h ic  I n d  & S o u th  
M ic h ig a n  C e n tra l .  
C lev e  C C & S t  L .  
P e o r ia  & E a s te r n .  
C in c in n a t i  N o r t h .  
P i t t s  & L a k e  E r ie  
N  Y C h ic  & S t  L .  
T o l  & O h io  C e n t .  
T o t  a ll  l in e s  a b o v e

1 st w k  M ch  
1 s t w k  M ch  
1 st w k  M ch  
F e b r u a r y  . 
4 t h  w k  M ch  
F e b r u a r y  _ 
3 d  w k  M ch  
F e b r u a r y  .  
F e b r u a r y  
F e b r u a r y  .  
F e b r u a r y  
F e b r u a r y  
J a n u a r y  . .  
4 t h  w k l l c h  
F e b r u a r y  .  
. 4 t h  w k  M e 
4 th  w k  M ch  
3d  w k  M ch  
F e b r u a r y  .  
F e b r u a r y  .  
4 th  w k  Atch 
4 t h  w k  M ch 
F e b r u a r y  .  
3d  w k  M ch 
3 d  w k  M ch  
J a n u a r y  . .  
F e b r u a r y  .  
F e b r u a r y  .  
F e b r u a r y  .  
F e b r u a r y  _ 
J a n u a r y  _ .  
F e b r u a r y  .  
F e b r u a r y  . 
4 th  w k  M ch  
F e b r u a r y  .  
F e b r u a r y  .  
F e b r u a r y  .  
F e b r u a r y  .  
F e b r u a r y  .  
4 t h  w k  M ch 
J a n u a r y  . .  
F e b r u a r y  .  
3 d  w k  M ch  
3d  wlc M ch  
F e b r u a r y  .  
3 d  w k  Alch 
F e b r u a r y  .  
F e b r u a r y  .  
F e b r u a r y  .  
F e b r u a r y  .  
F e b r u a r y  .  
F e b r u a r y  .  
F e b r u a r y  .  
4 th  w k  Alch 
2d  w k  Alch 
2d  w k  Alch 
2d  w k  Alch 
F e b r u a r y  .  
F e b r u a r y  .  
F e b r u a r y  
F e b r u a r y  .  
3 d  w k  Alch 
4 th  w k  Alch 
J a n u a r y  .  
F e b r u a r y  .  
4 th  w k  J a n  
F e b r u a r y  .  
J a n u a r y  . .  
J a n u a r y  .  
J a n u a r y  .
3d  w k  Alch 
F e b r u a r y  .. 
F e b r u a r y  .  
F e b r u a r y  
2 d  w k  M ch 
3d  w k  Alch 
2 d  w k  AIcli

3d  w k  Alch

Current Previous  
Year. Year.

F e b r u a r y  . 
4 t li  w k  Alch 
4 th  w k  Alch 
F e b r u a r y  . 
4 th  w k  Alch 
3 d  w k  Alch 
J a n u a r y  . .  
F e b r u a r y  .  
F e b r u a r y  .  
F e b r u a r y  .  
F e b r u a r y  .  
F e b r u a r y  .  
F e b r u a r y  .  
F e b r a r y  . 2  
F e b r u a r y  .  
F e b r u a r y  .  
F e b r u a r y  .  
F e b r u a r y  .  
F e b r u a r y  _ 
F e b r u a r y  .

$
7 0 .0 0 0
2 6 .0 0 0  
2 4 ,0 0 0  
14 ,189  
7 3 ,2 8 5

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

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

9 9 ,8 9 0  
3 0 2 ,8 5 8  

3 ,3 3 9 ,1 1 2  
3 ,2 8 4  

2 7 2 ,1 5 6  
189 ,702  

h 6 0 3 ,5 0 0  
3 ,4 4 1 ,0 0 0  

2 9 0 ,3 0 0  
2 ,3 8 1 ,9 9 0  

2 8 0 ,5 1 5  
1 ,0 1 3 ,8 1 8  

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

261 .4 6 1  
112 ,0 5 2

19 ,7 6 5
1 ,903 ,318
1,143 .187
5 ,9 6 9 ,6 5 1
1 ,1 5 3 ,9 3 6

1 7 7 ,9 5 5
6 9 7 ,1 5 5
118 ,665
3 0 7 ,9 3 2

14 .8 7 5  
21 ,9 9 3

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

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

6 9 .8 7 5  
38 ,3 3 1  
2 3 ,5 7 5

113 .998  
5 6 ,9 4 9

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

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

5 4 8 ,7 5 7  
65 ,8 1 9  

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

117 ,4 9 7  
3 6 ,4 9 4  
3 7 ,3 7 0  

4 ,2 1 6 .4 5 2
165 .461  
5 7 0 ,4 3 0

4 ,7 4 2 ,5 8 0  
166 ,0 0 0  
2 0 8 ,0 7 9  
2 3 1 ,5 2 9  
791 ,3 6 1  

5 3 ,3 4 6  
2 ,9 6 8 ,9 5 4  

3 7 ,7 2 0  
1 2 5 ,2 4 6
106 .9 9 9  

1 ,1 2 4 ,6 9 5
14 ,179

8 0 7 ,0 5 9
2 8 ,7 3 2

1 6 0 ,2 0 0
1 5 ,4 0 6

146 ,3 5 7

494 ,4 9 1

66 ,804
674 ,7 3 4

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

1 ,5 1 1 ,4 6 6
7 ,1 4 6

125 ,526
1 6 6 ,7 9 0

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

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

2 ,3 1 1 ,4 3 1
,4 2 4 ,0 2 7 2

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

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

19966998

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

8 ,0 6 0 ,8 1 8
6 1 ,9 5 9

2 ,9 5 2 ,5 4 3
5 ,9 1 3 ,4 3 3

9 2 ,4 1 2
281 ,502

3 ,0 8 7 ,8 6 0
3 ,8 8 8

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

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

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

6 ,1 5 8 ,7 1 5
2 7 6 ,9 2 b
1 1 5 ,5 7 5

19 ,1 3 5
1 ,483 ,6 7 0
1 ,0 9 0 ,2 6 6
5 ,6 9 2 ,9 7 1
1 ,1 8 6 ,2 6 9

140 ,919
6 4 9 ,6 9 7
117 ,9 7 2
3 3 7 ,3 0 0

10 ,568
18 ,829

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

5 5 9 .4 0 0

J u ly  1 to Latest Dale.

Curren. 
Year.

52 ,31b
27 ,209
2 3 ,0 2 9

138 ,312
52 ,2 2 9

524 ,652
567,11b

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

4 9 9 ,2 1 2
6 4 ,2 5 6

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

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

3 ,5 7 2 ,0 0 1
159 ,0 2 5
4 1 8 ,9 8 0

4 .8 3 2 ,2 2 2
106 ,0 0 0
2 6 9 ,1 7 7
2 3 3 ,9 3 0
7 4 9 ,9 3 8

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

3 7 ,7 6 0
121 ,3 9 4

9 8 ,9 2 6
1 ,1 1 7 ,9 2 5

14 ,552
0 9 8 ,6 7 8

2 7 ,7 8 7
2 0 8 ,8 0 0

15,452
1 9 4 ,9 1 5

3 8 9 ,9 5 5

7 2 ,7 2 5
7 9 2 ,8 0 3

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

4 ,5 4 7
1 3 6 ,9 8 7
152 ,817

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

3 8 6 ,4 9 4
2 9 9 ,8 3 2

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

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

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

18095531

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

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

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

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

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

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

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

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

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

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

102 ,306  
1 2 ,5 0 4 ,2 2 2  
10 ,4 9 8 ,2 9 4  
5 1 ,0 2 0 ,7 3 9  
1 0 ,3 9 6 ,8 8 9  

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

1 0 ,0 0 5 ,0 0 3  
127 ,528  
2 0 5 ,6 1 1  

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

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

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

3 8 ,6 2 7 ,1 6 2  
17 ,548  

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

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

4 ,6 6 3 ,7 9 6  
1 ,6 1 0 ,9 7 0  
1 ,4 6 1 ,4 0 0  

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

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

2 5 ,6 0 7 ,2 5 0
317 .5 0 1  
8 0 6 ,3 6 5  
7 5 8 .5 0 6

4 0 ,8 1 0 ,6 4 9
113 .502  

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

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

5 ,5 7 3 ,3 6 1

P revious
Year.

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

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

7 2 ,2 0 5 ,3 9 0  
2 ,0 9 3 ,3 0 5  

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

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

2 9 ,9 8 8 ,2 0 9  
3 2 ,0 7 2  

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

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

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

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

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

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

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

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

1 2 ,5 7 0 ,7 6 6
109 ,0 8 8
2 2 8 ,9 7 1

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

1 8 ,9 3 5 ,0 5 9

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

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

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

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

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

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

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

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

177330412

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

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

3 7 ,8 0 4 ,8 4 3  
1 6 ,0 6 8  

2 ,2 8 4 ,9 6 5  
6 2 8 ,5 9 4  

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

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

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

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

2 4 ,2 4 / ,1 2 9  
2 9 2 ,7 2 5  
8 4 4 ,4 2 9  
7 4 1 ,5 8 0  

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

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

0 ,0 5 2 ,0 0 0  
5 5 1 ,8 9 8  

6 ,2 0 5 ,9 5 0

1 0 ,0 7 5 ,0 0 2

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

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

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

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

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

2 ,5 0 2 ,9 8 8
8 8 5 ,7 1 5

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

173202107

R O A  D S .
Latest Gross E arn ings . J u ly  1 to Latest D ale.

Current \ Previous  
Year. Year.

Current
Y ear.

N  Y  N  I I  & H a r t f . .  F e b r u a r y  .  l ,8 1 8 ,9 0 2 l 
N  Y O n t  & W e s t  . .  F e o r u a r y  .  7 2 7 ,0 6 8
N  Y  S u s q  & W e s t . .  F e b r u a r y  .  2 9 5 ,2 1 6
N o r fo lk  S o u t h e r n . .  F e b r u a r y  .  2 5 1 ,1 8 2
N o r fo lk  & W e s te r n .  F e b r u a r y  _ 3 ,0 4 9 ,5 6 2
N o r th e r n  P a c i t l c ___F e b r u a r y  .  1 ,2 5 2 ,9 2 8
P a c it lc  C o a s t  C o ___J a n u a r y  . .  530 ,8 4 8
P e n n s y lv a n ia  R R _ _  F e b r u a r y  .  13171737 

B a l t  C hes & A tla n  F e b r u a r y  .  12 ,082
C u m b e r la n d  V a i l .  F e b r u a r y  .  2 2 6 ,0 1 8
L o n g  I s l a n d _____ F e b r u a r y  .  6 4 5 ,0 4 3
A la ry l’d  Del & Va F e b r u a r y  .  4 ,9 5 8
N  Y P h l la  & N o r i  F e b r u a r y  .  2 4 4 ,1 5 2
N o r th e r n  C e n tra l .  F e b r u a r y  .  1 ,0 0 3 ,6 3 0  
P h l la  B a lt&  W a sh  F e b r u a r y  .  1 ,4 6 4 ,5 0 5  
W  J e r s e y  & S e a s h  F e b r u a r y  .  3 4 8 ,0 3 0

P e n n s y lv a n ia  C o . . .  F e b r u a r y  .  3 ,9 3 6 ,0 9 7  ; 
G ra n d  R a p  & i n d  F e b r u a r y  .  3 7 5 ,0 3 4
P i t t s  C ln C h & S t  L  F e b r u a r y  .  3 ,1 8 7 ,8 3 2
V a n d a l  l a ................ F e b r u a r y  .  8 3 7 ,2 4 7
T o ta l  l in e s—

E a s t  P i t t s  & E .  F e b r u a r y  .
W e s t  P i t t s  & h  F e b r u a r y  .
AH E a s t *  W es'. F e b r u a r y  _

P e r e  M a r q u e t te ____ F e b r u a r y  .
R e a d in g  C o m p a n y -

P h l la  & R e a d i n g .  F e b r u a r y  .  3 ,6 8 2 ,8 1 4  
C o a l & I ro n  C o . .  F e b r u a r y  1 ,0 3 1 ,4 6 2  
T o ta l  b o th  c o s . . .  F e b r u a r y  .  7 ,7 1 4 ,2 7 6  

R ic h  F r e d  & P o t o m F e o r u a r y  .  2 2 4 ,3 2 8
R io  G ra n d e  J u n e . . .  J a n u a r y  . .  07 ,201
R io  G ra n d e  S o u t h . .  3d w k  Alch 0 ,2 5 0  
R o c k  I s la n d  L i n e s . .  F e b r u a r y  .  5 ,0 3 3 ,6 1 4
R u t la n d  ................... .. F e b r u a r y  .  2 2 7 ,6 2 4
S t  J o s  & G ra n d  I s l .  J a n u a r y  . .  1 1 8 ,1 7 5
S t  L o u is  & S a n  F r a n  F e b r u a r y  .  3 ,3 8 7 ,5 9 0  

/ C h i c  & B last 111. F e r b u a r y  .  1 ,2 1 6 ,7 2 5  
T o ta l  a ll  l i n e s . . .  F e b r u a r y  .  4 ,6 0 4 ,3 1 5  

S t  L  R o c k  A lt & P . .  F e b r u a r y  .  183 ,9 8 7
S t  L o u is  S o u th w e s t .  4 th  w k  Alch 2 7 7 ,0 0 0  
S a n  P e d  L  A  & S L .  J a n u a r y  _ .  6 9 0 ,7 1 3
S e a b o a rd  A i r  L i n e . .  3 d  w k  AIcli 5 2 3 ,9 5 9  
S o u th e r n  P a c if ic  Co F e b r u a r y  .  9 ,9 9 2 ,7 5 7  
S o u th e r n  R a i lw a y '. .  3 d  w k  Alch 1 ,1 4 2 ,2 3 0  

A lob lle  & O h i o . . .  3 d  w k  M ch  2 2 4 ,8 6 5  
C ln  N  O & T e x  P .  3d  w k  Alch 174 ,1 4 2  
A la  G r e a t  S o u t h .  3 d  w k  Alch 8 3 ,7 9 5  
G e o rg ia  S o u  & F'la 3d w k  Alch 50 ,1 1 8  

T e n n  A la  & G e o rg ia  3 d  w k  Alch 1 ,409  
1  e n n e ss e e  C e n t r a l . .  F 'e b ru a ry  109 ,2 0 2
T e x a s  & P a c if ic ____ 4 th  w k  Alch 4 5 1 ,3 8 8
T id e w a te r  & W e s t .  F 'e b ru a ry  .  7 ,1 6 6
T o le d o  P o o r  & W e s t  3d  w k  Alch 2 3 ,1 6 9  
T o le d o  S t  L  & W e s t  4 th  w k  Alch 7 9 ,1 8 7  
T o m b ig b e c  V a l l e y . .  F 'e b ru a ry  10 ,013  
U n io n  P a c if ic  S y s t .  F e b r u a r y  .  6 .1 9 8 ,3 2 0  
V irg in ia  & S o  W e s t .  F e b r u a r y  .  139 ,2 4 0
V i r g i n i a n ......................F’e b r u a r y  .  3 9 2 ,4 4 8
W a b a s h .........................J a n u a r y  . .  2 ,0 6 0 ,3 6 5
W e s te rn  A la ry la n d .  F’e b r u a r y  5 5 3 ,2 9 0  
W h e e l  & L a k e  E r i e .  F 'e b ru a ry  _ 5 7 7 ,1 3 8
W r lg h t s v  & T e n n ille  F’e b r u a r y  2 9 ,4 7 0  
Y a z o o  & Altss V a lley  F e b r u a r y  7 8 3 ,8 6 4

Various F iscal Years.

D e la w a re  & H u d s o n ____________
N  Y  C e n tra l  & H u d s o n  R i v e r . e .

L a k e  S h o re  & A llch lg a n  S o u th
L a k e  E r ie  & W e s te r n . n _____
C h ic a g o  I n d ia n a  & S o u t h e r n .
A llch lg a n  C e n t r a l ...........................
C le v e  C in  C h ic a g o  & S t  L o u is
P e o r ia  & E a s t e r n _____________
C in c in n a t i  N o r t h e r n ...................
P i t t s b u r g h  & L a k e  E r i e ............
N e w  Y o rk  C h ic a g o  & S t  L o u is
T o le d o  & O h io  C e n t r a l _______
T o ta l  a ll  l i n e s ...................................

P e n n s y lv a n ia  R a ilro a d ..............- -
B a l t im o r e  C h e sa p  & A t l a n t i c .
C u m b e r la n d  V a l le y __________
L o n g  I s l a n d ............................... ..
A la ry la n d  D e la w a r e *  V irg in ia  
N  Y P h i la d e lp h ia  & N o r f o lk . .
N o r th e r n  C e n t r a l _____________
P h i la d e lp h ia  B a l t  & W a s h ___
W e s t  J e r s e y  & S e a s h o r e _____

P e n n s y lv a n ia  C o m p a n y __________ J a n
G ra n d  R a p id s  & I n d i a n a ____ J a n
P l t t s b  C in c ln  C h ic  & S t  L o u is  J a n
V a n d a l la  ................................. J a n
T o ta l  l in e s — E a s t  P i t t s  & E r ie  J a n  1 

W e s t  P I t t s &  E r ie  J a n  
A ll l in e s  E  & W .  J a n  l

R io  G ra n d e  J u n c t i o n ________  Deo
R u t l a n d ...... .....................   j a i l
T e x a s  & P a c if ic ___________  J a n

15465501
7,406 ,391
22 8 7 1 8 9 3
1 ,1 0 3 ,3 3 1

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

189 ,191 
6 2 ,0 5 0  

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

2 1 8 ,9 0 0  
137 ,762  

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

139 ,8 8 5  
2 9 5 ,0 0 0  
647 ,421  
546 ,0 5 8  

9 ,6 1 4 ,7 2 6  
1 ,1 9 5 ,6 5 5  

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

2 ,3 2 7  
1 1 4 ,0 3 0  
4 2 3 ,9 3 2  

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

7 ,7 2 6  
5 ,6 2 7 ,6 7 3  

114 ,8 2 9  
2 5 0 ,6 3 0  

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

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

J a n
J a n
J a n
J a n
J a n
J a n
J a n  1
J a n
J a n  1
J a n
J a n
J a n
J a n  1
J a n

J a n

154347631
7 5 ,2 0 4 ,6 5 2
229 5 5 2 2 8 0
1 1 ,2 9 9 ,1 6 0

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

1,591,171,
0 2 9 ,4 0
3 6 0 ,0 8 3

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

901 ,341
2 8 ,9 2 2 ,0 8
1 0 ,5 9 8 ,1 5 9
3 9 ,5 2 0 ,2 4 6

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

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

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

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

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

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

69 ,141
5 9 ,0 2 4 ,4 0 3

1 ,1 5 6 ,1 7 4
3 ,1 6 0 ,1 7 6

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

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

Period .
Current

Year.
Previous

Year.

3 $
1 to F e b 29 3 ,5 0 1 ,5 5 7 3 ,0 5 4 ,9 0 0
1 to F e b 29 1 5 ,6 8 0 ,9 2 8 1 4 ,9 0 0 ,8 6 4
1 to F 'cb 29 7 ,8 1 3 ,4 3 1 7 ,1 3 1 ,2 3 1
1 to F’e b 29 8 0 4 ,5 0 6 8 3 7 ,1 0 3
1 to F e b 29 7 0 0 ,2 8 9 6 1 0 ,4 7 4
1 to F’cb 29 4 ,7 0 0 ,3 3 3 4 ,5 5 0 ,2 4 0
1 to F’eb 29 4 ,6 0 8 ,6 9 1 4 ,5 7 7 ,3 3 8
1 to F e b 29 4 0 3 ,4 6 0 5 5 8 ,6 7 8
1 to F 'cb 29 102 ,7 5 6 1 8 1 ,4 0 4
1 to F e b 29 2 ,4 0 0 ,7 7 3 2 ,0 3 1 ,8 6 9
1 to F e b 29 1 ,7 9 7 ,5 2 9 1 ,7 1 8 ,2 7 3
1 to F 'cb 29 7 7 8 ,3 3 7 6 2 3 ,0 1 8
1 to F 'cb 29 1 0 ,1 8 6 ,8 9 6 3 7 ,7 2 0 ,4 9 2
1 to F e b 29 2 5 ,9 5 2 ,1 2 8 2 3 ,5 4 0 ,2 7 4
I to F 'eb 29 2 1 ,6 0 8 2 5 ,9 8 0
1 to F 'bo 29 4 5 8 ,0 9 7 4 4 0 ,5 1 0
1 to F 'eb 29 1 ,3 1 1 ,4 0 0 1 ,1 9 8 ,4 2 2
1 to F’e b 29 9 ,7 7 6 12 ,4 5 6
1 to F 'cb 29 4 0 9 ,4 0 6 4 6 9 ,5 1 8
1 to F e b 29 1 ,9 5 9 ,2 3 4 1 ,9 1 0 ,1 0 1
1 to F e b 21 2 ,9 0 1 ,2 4 6 2 ,7 6 5 ,8 6 0
1 to F e b 29 6 6 7 ,7 2 0 634 ,0 6 1
1 to F’cb 29 7 ,8 2 2 ,0 0 3 7 ,1 2 9 ,8 3 3
1 F’e b 29 7 3 3 ,9 8 3 7 7 5 ,7 7 9
1 F’e b 29 6 ,3 9 2 ,0 5 8 5 ,8 5 8 ,9 2 3
1 to F 'cb 29 1 ,0 8 6 ,2 3 0 1 ,5 7 6 ,1 4 0
1 to F 'cb 29 3 5 ,2 7 7 ,0 5 2 3 2 ,5 6 0 ,6 0 7
1 to F 'eb 29 1 0 ,8 1 2 ,0 4 5 1 5 ,5 0 5 ,5 6 8
1 to F’eb 29 5 2 ,0 8 9 ,0 9 8 1 8 ,0 7 2 ,1 7 0
1 to J a n 31 145 ,030 137 ,981
1 to F’eb 20 4 6 3 ,3 8 0 4 4 7 ,7 4 1
1 to M ch 31 4 ,0 8 4 ,3 7 0 3 ,6 8 7 ,5 5 1  

- -1 -

W eekly Sum m arie s. C ur’n t Year Prev’s Year In c . or Dec.

2 d  w e e k  J a n  
3 d  w eek  J a n  
4 th  w e e k  J a n  
1 s t  w eek  F e b  
2 d  w e e k  F e b  
3 d  w e e k  F e b  
4 t h  w e e k  F e b  
1 s t  w e e k  Alch 
2 d  w e e k  Alch 
3 d  w e e k  M ch

(42 r o a d s ) ____
(37 r o a d s ) ____
(44 r o a d s ) ____
(39 r o a d s ) ____
(40 r o a d s ) ____
(42 r o a d s ) ____
(43 r o a d s ) ____
(43 r o a d s ) ____
(43 r o a d s ) ____
(41 r o a d s ) ____

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

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

3
— 8 0 5 ,9 5 0  
— 4 6 6 ,3 6 7  

+  2 ,2 0 0 ,8 7 5  
+  1 ,1 7 0 ,7 1 1  

+  6 0 3 ,3 2 7  
+  7 9 8 ,4 4 4  

+  2 ,0 9 1 ,0 1 6  
+  7 4 7 ,0 0 9  
+  4 7 1 ,4 7 1  
+  6 9 4 ,6 4 8

AGGREGATES 05* GROSS EARNINGS—Weekly and Monthly.

6 .4 4
3 .8 9

12 .27  
9 .8 1  
4 .7 8
6.31

16 .2 7  
5 .9 6  
3 .5 9
5 .3 2

M onth ly Sum m arie s.

M ileage. 
M a y  . . . . .
J u n e ____
J u l y _____
A u g u s t___
S e p te m b e r  
O c to b e r  . 
N o v e m b e r  
D e c e m b e r  
J a n u a r y  .  
F e b r u a r y

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

Prev
239
240 
240 
240
2 4 0 ,
241 , 
231 
235 
234

86

.Y r .
357
012

,088
170
82 5

C ur’nl Year Prev’s Year In c . or Dec.

3211260  
5 6 3 1241 
0851233 
4021210 
1 5 9 1 01

$
,0 4 2 ,7 7 1
,6 9 7 ,0 5 3
,0 8 8 ,0 0 6
,0 4 3 ,1 0 2
.2 56 ,702
,0 6 4 ,1 2 9
,3 4 3 ,7 6 3
,0 1 4 ,9 1 2
,704 ,771
,1 7 8 ,6 1 9

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

5 4 ,9 5 0 ,7 1 9

$
— 4 ,0 9 7  
— 6 ,4 5 9  
— 1,481 
— 1,8 4 3  

+  507 
+  2 ,4 2 0  

— 1,767  
+  1 ,339 

— 2 ,4 4 0  
+  6 ,221

103
702

,881
,842
,987
,773
,025
,735
,307
,900

2 .0 0
2.71
0 .6 5
0 .7 2
0 .1 9
0 .9 2
0 .7 3
0 .5 7
1 .1 4

11 .33
a M e x ic a n  c u r r e n c y ,  b D ocs n o t  in c lu d e  e a rn in g s  o f  C o lo ra d o  S p r in g s  & C r ip p le  C re e k  D is tr ic t  R y . ,  f ro m  N o v  1 191 1 ; in  1910 th e s e  r e tu r n s  

a r e  In c lu d e d  e I n c l u d e  t h e  B o s to n  & A lb a n y ,  t h e  N ew  Y o r k  & O t t a w a ,  t h e  S t .  L a w re n c e  & A d ir o n d a c k  a n d  t h e  O t t a w a  & N . Y . R y . ,  t h e  l a t t e r  
o f  w h ic h , b e in g  a  C a n a d ia n  r o a d ,  d o e s  n o t  m a k e  r e tu r n s  t o  t h e  I n t e r - S t a t e  C o m m e rc e  C o m m iss io n . /  I n c lu d e s  E v a n s v i l l e  *  T e r re  H a u te  a n d  E v a n s -  
v i l la  & I n d ia n a  R R .  0 I n c lu d e s  t h e  C le v e la n d  L o r a in  & W h e e lin g  R y .  In  b o th  y e a rs ,  n  I n c lu d e s  t h e  N o r th e r n  O h io  R R .  p  I n c lu d e s  e a rn in g s  o f  
A la so n  C ity  & F t .  D o d g e  a n d  W is c o n s in  M in n e s o ta  & P a c if ic ,  s  I n c lu d e s  L o u i s v i l l e *  A t l a n t i c  a n d  t h e  F 'r a n k fo r t  & C in c in n a t i ,  t I n c lu d e s  t h o  
M e x ic a n  I n t e r n a t i o n a l  f ro m  J u ly  lU lO . u j in c lu d e s  t h e  T e x a s  C e n t r a l ,  v I n c lu d e s  n o t  o n ly  o p e r a t in g  r e v e n u e s ,  b u t  a ls o  a ll  o t h e r  r e c e ip ts .
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L atest Gross Earnings by W eeks.— For the third week 
of March our final statement covers 41 roads and shows 
5.32% increase in the aggregate over same week last year.

T h ird  week, of M arch .

P r e v io u s ly  r e p o r t e d  (37 ro a d s )  -
D e t r o i t  T o le d o  & I r o n t o n _____
N e v a d a - C a ll fo r n la -O rc g o n  ____
S e a b o a r d  A ir  I . i n e _______________
T e n n e s s e e  A la b a m a  & G e o r g ia .

T o ta l  (41 r o a d s ) ______________
N e t  In c re a s e  ( 5 .3 2 % ) ----------------

S
1 3 ,1 6 9 ,5 6 0

38 ,3 3 1
7 ,1 4 6

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

1 3 ,7 4 0 ,4 0 5

191 1 . Increase. D ecrease .

$
1 2 ,4 6 4 ,7 1 6

2 7 ,2 0 9
4 ,5 4 7

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

$
1 ,1 1 2 ,9 5 6

1 1 .1 2 2
2 ,5 9 9

$
4 0 8 ,1 1 2

2 2 ,9 9 9
9 ) 8

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

4 3 2 ,0 2 9

Net Earnings Monthly to Latest Dates.- I he table fol
lowing shows the gross and net earnings of S 1 LAM railroads 
and industrial companies reported this week:

-------N et E a rn in g s --------
Current Previous

Roads.

------- Gross E arn ings
Current P rev ious  

Year.
$
1 4 ,1 8 9  

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

Y ear.
S
1 1 ,0 0 0
8 1 ,0 1 7

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

Y ear.
$
4 ,8 3 9

5 1 ,7 3 7
5 1 ,4 5 8

5 7 6 ,1 8 6
9 8 6 ,1 3 1

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

1 ,0 3 7
1 3 ,3 8 9

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

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

S 1 9 6 .8 7 8

Year.
$
5 ,0 2 8  

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

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

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

8 6
12 ,001

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

7 3 5 ,0 3 7
8 ,2 5 3 ,9 5 3

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

*•190,042

A la  T e n n  & N o r th e r n  . . - F e b
J u ly  1 t o  F e b  2 9 -----------

A t l a n t a  U lrn i & A t l a n . b . F c b
J u ly  1 t o  F e b  2 9 ----------  2 ,2 3 2 ,2 7 4

A tin  n t le  C o a s t  L l n c . a ___F e b  3 ,0 4 3 ,5 4 2
A t  J u l y  1 t o  F e b  2 9 . .  . .  .2 1 ,5 7 8 ,1 2 5  2 0 ,5 7 6 ,0 1 4  
B a n g o r  & A ro o s to o k  .F e b  3 0 2 ,8 5 8  2 8 1 ,5 0 2

J u ly  1 t o  F e b  2 9 _______ 2 ,2 5 5 ,4 7 8  2 ,0 5 8 ,2 6 1
B i r m in g h a m  & S o u t h e a s .F e b  3 ,5 7 6  2 ,3 9 4

J u ly  1 to  F e b  2 9 _______ 2 9 ,6 5 6  2 5 ,4 2 8
B o s to n  & M a in e .b ---------- F e b  3 ,3 3 9 ,1 1 2  3 ,0 8 7 ,8 6 0

J u ly  1 t o  F e b  2 9 _______3 0 ,6 7 6 ,3 8 8  2 9 ,9 8 8 ,2 0 9
C e n t r a l  o f  N e w  J e r s c y . b - F e b  2 ,3 8 1 ,9 9 0  2 ,0 0 3 ,9 9 1

J u l y  1 to  F e b  2 9 _______2 0 ,3 2 8 ,0 6 6  1 9 ,3 4 9 ,0 5 6
C h e s a p e a k e  & O h l o .b  —  F e b  2 ,6 6 6 ,0 1 9  2 ,4 0 9 ,1 9 5

J u l y  1 t o  F e b  2 9 _______2 2 ,3 8 3 ,9 2 8  2 2 ,2 0 2 ,4 7 6
C h ic a g o  & A l t o n . a . ------F e b  1 ,1 6 8 ,2 0 4  1 ,0 3 6 ,9 9 6  .

J u l y  1 t o  F e b  2 9 _______ 1 0 ,1 0 9 ,3 0 5  9 ,9 7 6 ,8 1 0  * 2 ,1 8 9 ,5 6 6  s 2 ,3 0 7 ,9 7 9
C h ic a g o  B u r l  & Q u in c y  b F c l)  6 ,7 7 1 ,2 1 8  6 ,1 5 8 ,7 1 5  2 ,1 7 7 ,0 8 4  2 ,0 5 8 ,3 1 8

J u l y  1 to  F e b  2 9 ____  .5 9 ,2 5 0 ,9 9 2  6 1 ,0 4 1 ,8 7 9  2 0 ,8 4 0 ,3 3 2  2 1 ,1 7 2 ,6 9 8
C h ic a g o  I n d  & L o u l s v . - F e b  4 9 3 ,3 4 8  4 3 3 ,5 6 4  1 0 3 ,6 0 0  1 0 8 ,2 4 0

J u l y  1 to  F e b  2 9 _______ 4 ,3 5 1 ,0 9 3  4 ,0 8 4 ,8 9 1  1 ,2 8 6 ,3 2 6  1 ,2 5 8 ,5 1 1
C h ic a g o  M il & S t  P a u l . b . F e b  4 ,9 0 3 ,3 1 8  4 ,4 8 3 ,6 7 0  9 3 0 ,9 7 0  7 7 6 ,6 2 8

J u l y  1 to  F e b  2 9 _______ 4 2 .5 0 4 ,2 2 2  4 4 ,7 4 2 ,6 8 3  1 0 ,7 9 6 ,4 7 4  1 1 ,3 5 0 ,1 6 7
C h ic  M il & P u g e t  S d  b F e b  1 ,1 4 3 ,1 8 7  1 ,0 9 0 ,2 6 6  3 1 3 ,6 8 2  2 8 9 ,5 4 9

J u ly  1 t o  F e b  2 9 . ____ .1 0 ,4 9 8 ,2 9 4  9 ,5 9 4 ,8 3 9  4 ,0 5 5 ,4 9 6  4 ,1 3 5 ,5 0 0
C o lo ra d o  M i d l a n d . a _____ F e b  1 1 8 ,6 6 5

J u l y  1 t o  F e b  2 9 _______ 1 ,3 1 5 ,9 9 9
C o r n w a l l ,  b . . . . ___________F e b  1 4 ,8 7 5

J u l y  1 t o  F e b  2 9 _______ 1 2 7 ,5 2 8
C u b a __________________  F e b  3 6 7 ,3 7 6

J u l y  1 t o  F e b  2 9 ________ 2 ,3 1 8 ,5 1 3
D e la w a r e  & H u d s o n . b - - F c b  1 ,8 0 4 ,3 8 8

J a n  1 t o  F e b  2 9 _______ 3 ,5 0 1 ,5 5 7
D e n v e r  & R io  G r a n d e . a . F e b  1 .6 1 3 ,5 5 2

J u ly  1 t o  F e b  29 .  . . . .  1 5 ,9 1 1 ,3 6 7  1 6 .1 0 9 ,8 3 9  
D u lu th  S o  S h  & A t l - b . - F c b  2 2 3 ,7 6 3  1 9 0 ,8 0 5

J u l y  1 to  F e b  2 9 ----------  2 ,08 .1 ,077
E l  P a s o  & S o u t h w e s t . b .F e b  6 6 8 ,5 8 9

J u l y  1 t o  F e b  2 9 ----------- 4 ,9 3 9 ,0 3 9
F a i r c h i ld  & N o r t h e a s t .b .F e b  2 ,5 3 6

J u ly  1 t o  F e b  29  ----------- 1 7 ,5 4 8
G e o r g ia ,  b . . .....................  F e b  2 9 2 ,7 0 6

J u l y  1 t o  F e b  2 9 . .  . . .  2 ,3 4 1 ,9 1 5
G r e a t  N o r t h e r n _ b ------------ F e b  4 ,3 2 2 ,2 9 2  -----------  . .

J u ly  1 t o  F e b  2 9 _______4 4 ,7 4 6 ,7 5 7  4 1 ,6 8 1 ,4 1 3  2 1 ,1 5 7 ,0 6 1  1 7 ,1 3 2 ,2 3 7
H o c k in g  V a l le y ___________F e b  5 7 0 ,4 3 0  4 1 8 ,9 8 0  2 0 4 ,5 8 5  1 0 2 ,9 5 6

J u ly  1 to  F e b  2 9 . .  . . .  5 ,0 2 3 ,4 7 2  5 ,0 8 8 ,3 8 6
I l l in o is  C e n t r a l . a _________ F e b  4 ,7 4 2 ,5 8 0  4 ,8 3 2 ,2 2 2

J u l y  1 to  F e b  29  . . .3 9 ,4 8 8 ,5 2 8  4 2 ,5 4 8 ,8 5 7  
L o u is v il le  & N a s h v i l le  b F e b  4 ,6 8 7 ,0 4 3  4 ,1 5 1 ,8 8 1

1 1 7 ,9 7 2
1 ,3 7 4 ,5 3 5

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

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

2 ,1 2 6 ,2 6 2
5 6 7 ,1 1 0

4 ,8 5 8 ,4 4 8
2 ,0 2 4

16 ,0 6 8
2 7 1 ,6 8 4

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

6 ,0 3 0
1 9 6 ,3 5 3

7 ,3 9 5
6 5 ,5 3 5

1 8 3 ,4 6 8
1 ,0 6 0 ,0 3 6

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

3 0 4 ,0 3 3
3 ,8 7 8 ,3 9 0

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

1 ,9 6 7 ,5 5 8
967

3 ,5 1 2
5 5 ,3 5 9

6 5 9 ,7 9 5
1 ,6 3 4 ,7 7 1

d c f 5 ,761 
1 5 7 ,2 4 8  

4 ,2 0 2  
5 0 ,5 8 4  

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

4 ,6 1 6 ,9 4 0  
16 ,4 6 4  

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

1 ,9 4 5 ,2 6 1  
664 

d e f  12 ,518  
5 8 ,1 3 7  

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

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

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

J u l y  1 t o  F e b  2 9 ____ . 3 7 ,5 4 5 ,7 2 8  3 6 ,6 0 5 ,1 9 1  1 1 ,8 4 8 ,9 4 9  1 1 ,0 3 9 ,3 3 7
M a in e  C e n t r a l . ! ) _________ F e b  8 0 7 ,0 5 9  6 9 8 ,6 7 8  2 1 8 ,5 5 6

J u l y  1 t o  F e b  2 9 _______ 7 ,1 3 8 ,2 8 4  6 ,6 1 8 ,3 3 6  2 ,0 3 0 ,5 2 9
M in e r a l  R a n g e ,  b ------ F e b  6 7 ,3 7 0  5 7 ,7 3 1  1 0 ,2 4 0

J u l y  1 t o  F e b  2 9 _______  5 0 4 ,0 1 4  5 0 0 ,3 8 7  8 5 ,0 5 5
M in n  S t  P  & S S M . a . . .  F e b  1 ,0 5 2 ,2 8 7  8 9 5 ,3 2 6  2 2 8 .4 8 5

J u l y  1 t o  F e b  2 9 .  1 1 ,3 0 6 ,7 9 2  8 ,9 5 0 ,2 4 4  4 ,3 7 6 ,1 3 6
C h ic a g o  D i v i s i o n . a — F e b  7 4 0 ,1 1 2  6 4 8 ,0 2 4  1 7 5 ,4 2 2

J u l y  1 to  F e b  2 9 _______ 6 ,1 9 8 ,9 3 2  6 ,0 5 2 ,0 9 2  1 ,6 1 6 ,9 7 0
M is s is s ip p i  C e n t r a l . b -------F e b  6 6 ,8 0 4  7 2 ,7 2 5  2 4 ,2 5 0

J u l y  1 to  F e b  2 9 . ......... - 5 9 1 ,2 5 5  6 1 8 ,9 9 5  2 3 5 ,6 2 1
M is s o u r i  P a c i f i c _________ F e b  4 ,4 1 3 ,3 3 2  3 ,9 3 3 ,8 9 5  1 ,3 3 5 ,2 0 4

J u ly  1 t o  F e b  2 9 ____  .3 7 ,1 6 0 ,2 8 2  3 5 ,9 2 3 ,5 6 7  8 ,4 3 9 ,9 5 5
M is s o u r i  K a n  & T e x a s .b  F e b  2 ,1 8 4 ,4 8 8  2 ,2 2 9 ,6 8 3  £ 4 8 2 ,0 1 8

1 2 8 ,8 1 8
1 ,7 4 8 ,5 5 8

d e f2 8 9
8 ,6 2 1

1 3 8 ,9 0 9
2 ,9 0 2 ,8 3 1

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

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

7 ,8 0 1 ,8 7 4
£ 5 5 4 ,7 6 0

J u ly  1 t o  F e b  2 9 . . ___1 9 ,9 9 5 ,4 0 5  2 0 ,5 0 5 ,5 9 8  £ 5 ,2 7 4 ,1 7 7  £ 6 ,4 5 7 ,2 9 5
N a s h v i l l e  C h a t t  & S t  L  b F e b  9 8 9 ,0 2 6  1 ,0 3 2 ,6 8 5

J u l y  1 t o  F e b  2 9 . .  8 ,0 4 6 ,7 3 8  8 ,1 4 8 ,6 0 6
0  N  Y  C e n t  & H u d  R lv  b F e b  7 ,5 3 9 ,4 6 4  7 ,1 1 3 ,7 8 1

J a n  1 t o  F e b  2 9 . .  .1 5 ,6 8 0 ,7 2 8  1 4 ,9 0 0 ,8 6 4
L a k e  S h o re  & M S . b - - F e b  3 ,9 6 5 ,5 5 8  3 ,4 1 4 ,7 2 5

J a n  1 to  F e b  2 9 _______ 7 ,8 1 3 ,4 3 4  7 .1 3 1 .2 3 1
e L a k e  E r ie  A W e s t  b F e b  4 3 8 ,8 0 1  3 8 6 ,4 9 4

J a n  1 to  F e b  2 9 ____ 8 0 4 ,5 0 6  8 3 7 ,1 0 3
C h ic a g o  I n d  & S o u . b  F e b  3 7 2 ,1 0 5  2 9 9 ,8 3 2

J a n  1 t o  F cl) 2 9 .  _ 7 0 0 ,2 8 9  6 1 0 ,4 7 4
M ic h ig a n  C e n t r a l . b . . . F e b  2 ,3 1 1 ,4 3 1  2 ,1 8 5 ,3 2 1

J a n  1 t o  F e b  2 9 .  ____  4 ,7 0 0 ,3 3 3  4 ,5 5 0 ,2 4 0
c ie v  c i n  C h lo  <"e S t  L  b F e b  2 ,4 2 4 ,0 2 7  2 ,2 3 2 ,4 5 6

J a n  1 t o  F e b  2 9 ----------  4 ,0 0 8 ,6 9 1  4 ,5 7 7 ,3 3 8
P e o r ia  & E a s t e r n . b . . .  F e b  2 6 2 ,5 0 7  2 5 2 ,5 5 0

J a n  1 t o  F e b  2 9 .  ........  4 9 3 ,4 6 0  5 5 8 ,6 7 8
C in c in n a t i  N o r th e r n  b F e b  1 0 0 ,5 4 2  8 1 ,7 9 0

J a n  1 t o  F e b  2 9 . .  - 1 9 2 ,7 5 6  1 8 1 ,4 0 4
P l t t s b  & L a k e  E r i e . b . F e b  1 ,2 5 7 ,9 1 1  1 ,0 1 7 ,1 7 3

J a n  1 t o  F e b  2 9 _______ 2 ,4 9 0 ,7 7 3  2 ,0 3 1 ,8 6 9
N  Y C lllc  & S t  L . b - - -  F e b  9 1 3 ,8 3 5  8 2 7 ,2 6 5

J a n  1 t o  F e b  2 9 . ...........  1 .7 9 7 ,5 2 9  1 ,7 1 8 .2 7 3
T o le d o  & O h io  C e n t  b - F e b  3 8 0 .8 1 7  2 8 4 ,1 3 8

J a n  1 t o  F e b  2 9 ----------  7 7 8 ,3 3 7  6 2 3 ,0 1 8
T o t a l  a ll  l in e s  b - - - F e b - 1 9 ,9 6 6 ,9 9 8  1 8 ,0 9 5 ,5 3 1

J a n  1 t o  F e b  2 9 _______ 4 0 .1 8 0 .8 9 6  3 7 ,7 2 0 ,4 9 2
N  Y  O n t  & W e s t e r n . a -  - F e b  ^ 2 7 ,0 0 8  0 0 4 ,5 5 2

J u ly  1 t o  F e b  2 9 . -------- 6 ,1 5 3 ,5 8 5  6 ,2 6 3 ,7 9 4

P e p e n n s y l v a n l a R R 7  F e b l3 ,1 7 1 ,7 3 7  1 1 ,1 8 6 ,4 4 2  
° J a n  1 t o  F e b  2 9 - - -  — 2 5 ,9 5 2 ,1 2 8  2 3 .5 1 6 ,2 7 4

B a l t  C h e s  & A t l a n . a . - F c b  12 .0 8 2
J a n  1 t o  F e b  2 9 _______  2 1 ,0 0 8

C u m b e r la n d  V a lle y  . a - F e b  2 2 6 ,6 1 8
J a n  1 t o  F e b  2 9 .  ____  4 5 8 ,0 9 7

L o n g  I s l a n d . a ------------ F e b
J a n  1 to  F e b  2 9 _________1 ,3 1 1 ,4 0 0

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

2 1 3 ,5 6 6  
4 4 6 ,5 1 0  
5 6 1 ,3 5 4  

1 ,1 9 8 ,4 2 2

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

7 9 ,7 8 6
130 ,7 7 1

7 1 ,8 3 9
9 3 ,3 8 4

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

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

d c f3 ,1 4 6
d e f7 ,0 2 7
5 6 0 ,3 4 9

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

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

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

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

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

d c f4 ,0 2 3  
d e f8 ,9 7 0  

4 9 ,2 4 1  
9 7 ,0 7 8

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

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

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

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

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

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

2 ,7 2 3  
1 2 ,7 8 3  

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

2 1 ,0 1 2  
6 5 ,4 0 0  

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

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

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

d e f  1 ,8 8 8  
d e f2 ,6 9 5  

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

d e M l.1 1 8  d e f  1 1 5 ,1 8 0  
d c f6 9 ,5 1 7  d e I1 0 2 ,3 1 6

-----Gross E arn ings—
Current Previous

-------N et E a rn in g s -------
Current P rev ous

R oads. Y ear.
P e n n s y lv a n ia  L in e s  (C oncl.)—  $

M a ry la n d  D el & V a . a . F e b  4 ,9 5 8
J a n  1 t o  F e b  2 9 . _____  9 ,7 7 6

N  Y P h l la  & N o r f - a . - F c b  2 4 4 ,1 5 2
J a n  1 t o  F e b  2 9 _______  4 6 9 ,4 0 6

N o r th e r n  C e n t r a l . a . . . F e b  1 ,0 0 3 ,6 3 6
J a n  1 t o  F e b  2 9 .  _____  1 ,9 5 9 ,2 3 1

P h l la  B a l t  & W a s h . a . F e b  1 ,4 6 4 ,5 0 5
J a n  1 t o  F e b  2 9 _______   2 ,9 0 1 ,2 4 6

W e s t  J e r s e y  & S e a . a . F e b  3 4 8 ,0 3 9
J a n  1 t o  F e b  2 9 _______ 6 6 7 ,7 2 6

P e n n s y lv a n ia  C o . a . - . F e b  3 ,9 3 6 ,0 9 7
J a n  1 t o  F e b  2 9 _______ 7 ,8 2 2 ,6 0 3

G ra n d  R a p id s  & I n d  a  F e b  3 7 5 ,0 3 4
J a n  1 t o  F e b  2 9 _______ 7 3 3 ,9 8 3

P i t t s  C in  C h  & S t  L . a . F c b  3 ,1 8 7 ,8 3 2
J a n  1 t o  F e b  2 9 _______ 6 ,3 9 2 ,6 5 8

V a n d a l l a . a ______ _____ F e b  8 3 7 ,2 4 7
J a n  1 to  F e b  2 9 .............  1 ,6 8 6 ,2 3 6

T o ta l  E a s t  o f P & E _ a .F c b l 7 ,8 6 2 ,4 7 7  1 5 ,4 6 5 ,5 0 1
J a n  1 t o  F e b  2 9 _______3 5 ,2 7 7 ,6 5 2  "

T o ta l  W e s t  o f  P & E . a . F e b  8 ,4 2 1 ,3 2 8
J a n  1 to  F e b  2 9 _______16,81:

T o t a l  a ll  l i n e s . a _____ F e b 2 6 ,2 8 3 ,8 0 5
J a n  1 t o  F e b  2 9 _______52 ,08:

R lc h m  F r e d  & P o t o m . b - F e b  2 2 4 ,3 2 8
J u ly  1 to  F e b  2 9 .  ____  1 ,5 9 1 ,1 7 0

R u t l a n d . b  . . .  . . . ____F e b  2 2 7 ,6 2 4
J a n  1 t o  F e b  2 9 ________ 4 6 3 ,3 8 0

S t  L o u is  & S a n  F r a n . b .  . F e b  3 ,3 8 7 ,5 9 0
J u ly  1 to  F e b  2 9 _______2 8 ,9 2 2 ,0 8

C h ic a g o  & E a s t  I l l . b - F e b  1 ,2 1 6 ,7 2
J u ly  1 to  F e b  2 9 _______1 0 .5 9 8 ,1 5 9  1 0 ,4 0 5 ,8 1 7

T o ta l  a ll  l i n e s . b ______ F e b  4 ,6 0 4 ,3 1 5
J u ly  1 to  F e b  2 9 _______39 ,52(

S t  L o u is  R o c k y  M & P  a  F e b  1 8 3 ,9 8 7
J u ly  1 to  F e b  2 9 _______ 1 ,3 1 8 ,4 7 5

S t  L o u is  S o u th w e s t  . a __ F e b  1 ,0 0 8 ,1 6 0
J u ly  1 t o  F e b  2 9 _______ 8 ,3 0 7 ,3 0 9

S e a b o a rd  A ir  L l n e . a ___F e b  1 ,9 7 0 ,4 5 6
J u ly  1 to  F e b  2 9 _______1 4 ,9 3 1 ,6 1 6  1 4 ,1 0 6 ,6 0 9

T o le d o  S t  L  & W e s t . a . . F e b  2 8 3 ,4 3 7
J u ly  1 t o  F e b  2 9 _______ 2 ,6 4 3 ,5 9 6

T o m b lg b e c  V a l le y ______ F e b  1 0 ,0 1 3
J u ly  1 t o  F e b  2 9 _______ 6 9 ,1 4 1

Y a z o o  & M iss  V a l le y .a  . F e b  7 8 3 ,8 6 4  
J u ly  1 t o  F e b  2 9 _______  6 ,8 6 7 ,6 8 4

I N D U S T R IE  
A t l a n t i c  G u lf  & W  In d  S S  L in e s —

S u b s id ia r y  c o m p a n i e s . J a n  1 ,4 2 5 ,1 6 4
S o u th e r n  C a l E d i s o n ------ F e b  3 6 9 ,5 2 3

J a n  1 t o  F e b  2 9 ----------- 7 2 5 ,9 2 9
a  N e t  e a rn in g s  h e re  g iv e n  a r e  a f t e r  d e d u c t in g  t a x e s ,  
b  N e t  e a rn in g s  h e re  g iv e n  a r e  b e fo re  d e d u c t in g  t a x e s .  
e I n c lu d e s  t h e  N o r th e r n  O h io  R R .
g I n c lu d e s  t h e  B o s to n  & A lb a n y ,  t h e  N . Y . & O t t a w a ,  t h e  S t .  L a w re n c e  & 

A d i r o n d a c k  a n d  t h e  O t t a w a  & N . Y . R y . ,  t h e  l a t t e r  o f  w h ic h ,  b e in g  a  C a n a 
d i a n  r o a d ,  d o e s  n o t  m a k e  r e t u r n s  t o  t h e  I n t e r - S t a t e  C o m m e rc e  C o m m is s io n .

£ A f t e r  a l lo w in g  fo r  o u ts id e  o p e ra t io n s  a n d  t a x e s ,  o p e r a t in g  In c o m e  f o r  
F e b .  1912 w a s  § 3 9 8 ,8 8 0 , a g a in s t  $ 4 7 2 ,8 5 8 ; f ro m  J u ly  1 t o  F e b .  29  w a s  
$ 4 ,5 4 6 ,1 1 3  In 19 1 2 , a g a in s t  $ 5 ,7 8 5 ,2 5 5  la s t  y e a r .

p  F o r  F e b r u a r y  m is c e lla n e o u s  c h a rg e s  t o  In co m e  w e re  $ 8 ,9 4 1 , a g a in s t  
$ 4 ,7 5 4  in  191 1 ; f o r  p e r io d  f ro m  J u ly  1 t o  F e b .  29  w e re  $ 1 0 9 ,5 0 0  In  19 1 2 , 
a g a in s t  a  c r e d i t  o f  $ 9 0 ,3 7 9  in  1911 .

s A f te r  a l lo w in g  f o r  m is c e lla n e o u s  c h a rg e s  t o  In c o m e  f o r  t h e  m o n th  of 
F e b r u a r y  1 9 1 2 , t o t a l  n e t  e a rn in g s  w e re  $ 1 2 7 ,4 0 8 , a g a in s t  $ 1 5 7 ,9 5 7  la s t  y e a r ;  
f o r  p e r io d  f ro m  J u ly  1 t o  F e b .  29  w e re  $ 1 ,6 7 7 ,6 4 5  t h i s  y e a r ,  a g a in s t  $ 1 ,
7 6 6 ,3 2 4 .

In terest Charges and Surplus.

Year.
$
6,231

1 2 ,4 5 6

Y ear.
$

d e f3 ,6 0 9
d e f7 ,4 8 5

Y ea r.
S

d e f2 ,1 9 6
d e f3 ,6 9 7

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

4 7 ,5 6 5
7 3 ,8 6 3

2 9 ,1 2 3
7 2 ,9 6 5

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

10 ,5 5 2
d e f5 2 ,6 9 0

d e f3 0 ,4 6 2
d e f l6 ,3 3 8

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

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

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

3 1 7 ,1 3 4
6 3 4 ,0 6 1

d e f4 2 ,8 5 3  
d e f l 6 1 ,769

d e f3 0 ,3 0 6
d e f9 2 ,0 5 4

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

4 7 8 ,1 2 9
9 8 9 ,6 7 6

4 6 3 ,3 1 2
8 8 5 ,1 8 4

3 8 0 ,3 0 2
7 7 3 ,7 7 9

1 3 ,1 7 9
2 ,7 4 1

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

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

6 2 6 ,3 6 2
1 ,2 3 5 ,4 2 8

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

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

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

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

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

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

1 ,7 9 6 ,1 9 9
3 ,8 7 4 ,7 3 6

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

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

9 9 1 ,8 2 4
2 ,1 8 1 ,4 3 6

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

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

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

189 ,191
1 ,4 6 3 ,5 7 1

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

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

2 1 8 ,9 0 0
4 4 7 ,7 4 1

2 8 ,8 5 1
5 6 ,5 2 4

7 ,6 4 3
2 8 ,6 1 7

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

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

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

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

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

3 4 9 ,9 3 7
3 ,3 5 1 ,2 9 2

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

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

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

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

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

4 1 ,9 4 3
5 1 4 ,4 3 7

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

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

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

1 ,9 6 5 ,1 9 5
1 4 ,1 0 6 ,6 0 9

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

5 4 9 ,2 9 8
4 ,1 1 4 ,5 4 8

2 6 6 ,4 3 2
2 ,5 3 9 ,2 9 4

p 4 7 ,7 2 1
P 6 1 3 .5 4 0

J049.475
P 6 8 7 .4 9 4

7 ,7 2 6
5 8 ,4 3 8

3 ,3 8 2
2 4 ,0 8 0

3 ,0 0 0
2 1 ,9 5 6

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

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

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

O M P A N I E S

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

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

1 5 4 ,3 1 6
3 1 9 ,2 3 4

— I n t . ,  R en ta ls , & c .—  — B a l. o f N et E a rn s .-

R oads.
Current Previous Current P revious

Year Year. Y ear. Y ear .
$ $ $ $

F e b 1 0 7 ,3 1 2 9 6 ,0 2 5 * 5 ,2 3 3 * 7 ,5 7 3
8 4 4 ,7 3 7 7 6 8 ,8 7 6 * 8 0 ,1 9 0 * 6 9 ,0 1 9

F e b 6 5 4 ,6 2 6 4 9 2 ,4 7 7 3 6 7 ,4 8 9 4 2 4 ,5 6 0
4 ,4 5 1 ,5 5 5 4 ,2 0 1 ,5 5 6 4 ,6 5 4 ,0 4 5 4 ,0 5 2 ,3 9 7

F e b 2 9 ,8 2 0 2 9 ,8 2 0 * 7 ,7 2 3 * d e f5 ,0 3 0
2 3 8 ,5 6 0 2 3 8 ,5 6 0 * d e f8 8 ,2 7 4 * d e f l  1 6 .7 4 2

F e b 6 5 ,1 2 5 5 9 ,6 2 5 1 1 8 ,3 4 3 8 9 ,6 4 8
4 9 1 ,0 0 0 3 3 9 ,2 5 0 5 6 9 ,0 3 6 4 7 9 ,1 1 9

.F e b 4 7 8 ,9 9 5 4 6 7 ,4 8 2 rd e f5 1 ,1 4 8 c d c f5 6 ,1 6 7
4 ,0 6 2 ,4 8 7 3 ,9 9 1 ,5 8 5 C 856.966 C l ,6 9 9 ,1 1 5

.F e b 9 5 ,6 0 1 9 5 ,7 3 8 * d e f5 7 ,0 9 2 * d e f7 5 ,6 7 4
7 6 7 ,5 7 2 7 6 7 ,3 6 6 .rd e f  1 7 8 ,6 0 6 * d c f8 0 ,2 8 5

.F e b 7 9 ,2 9 1 6 9 ,4 1 4 * d e f l4 ,4 3 8 * d e f2 ,5 3 1
5 6 7 ,4 1 8 6 0 3 ,3 3 1 * 1 6 9 ,1 9 4 * 4 5 ,4 1 8

F e b 1 2 ,8 6 9 12 ,812 * d c f2 ,4 8 1 * d e f l  1 ,981
9 8 ,5 5 0 1 0 2 ,1 7 0 * d e f7 ,5 2 1 * d e f8 2 ,3 4 5

.F e b 1 0 5 ,3 6 7 1 0 2 ,6 0 3 * 5 1 ,5 0 9 * d c f l2 ,5 8 0
8 9 0 ,7 8 3 9 5 0 ,3 3 5 * 6 4 2 ,8 2 2 * 7 8 1 ,6 1 5

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

. F e b 1 9 8 ,4 1 9 185 ,884 * 1 2 4 ,4 7 9 * 1 3 ,1 0 7
1 ,5 8 3 ,9 3 6 1 ,4 8 6 ,9 7 7 * 1 ,4 9 6 ,9 7 9 * 1 ,0 0 2 ,9 0 4

B a n g o r  & A r o o s to o k ------ F e b
J u ly  1 t o  F e b  2 9 .

C c n t r a l  o f N e w  J e r s e y .
J u ly  1 t o  F e b  2 9 .

C o lo ra d o  M id la n d .  .
J u l y  1 to  F e b  2 9 .

C u b a _____________________ F e b
J u ly  1 t o  F e b  29 —

D e n v e r  & R io  G ra n d e  —
J u ly  *1 to  F e b  2 9 . .

D u lu th  S o  S h  & A t l a n . - F e b
J u l y  1 t o  F e b  2 9 -----------

G e o r g i a ___________________ F e b
J u ly  1 t o  F e b  2 9 ----------

M in e ra l  R a n g e ----------------- F e b
J u l y  1 t o  F e b  2 9 .

N  Y  O n t  & W e s te rn  
J u l y  1 to  F e b  2 9 .

S t  L o u is  R o c k y  M & P - . F e b  
J u ly  1 t o  F e b  2 9 . .

S t  L o u is  S o u th w e s te r n .
J u l y  1 t o  F e b  2 9 . .

I N D U S T R I A L  C O M P A N IE S .
A t l a n t i c  G u lf  & W  In d  S S  L in e s —

S u b s id ia r y  c o m p a n l e s . J a n  1 5 8 ,2 3 6  1 5 8 ,1 8 6
S o u th e r n  C a l E d i s o n _____ F e b  5 8 ,6 2 6  5 6 ,7 1 4

J a n  1 t o  F e b  2 9 _______ 1 2 1 ,0 3 2  1 1 3 ,1 7 5
c T h e s e  f ig u re s  a r c  a f t e r  a llo w in g  f o r  o t h e r  In co m e  a n d  f o r  d i s c o u n t  a n d  

e x c h a n g e .  T h e  s u m  o f $ 1 0 ,0 0 0  Is d e d u c te d  e v e ry  m o n th  f ro m  s u rp lu s  
a n d  p la c e d  to  t h e  c r e d i t  o f  t h e  r e n e w a l  f u n d .  

x  A f te r  a llo w in g  fo r  o th e r  in c o m e  r e c e iv e d .

ELECTRIC RAILWAY AND TRACTION COMPANIES.

12 ,9 1 1
1 2 6 ,8 3 8
2 4 9 ,4 8 5

1 1 4 ,2 7 7
9 7 ,6 0 2

2 0 6 ,0 5 9

N a m e  of 
R oad.

A m e r ic a n  R y s  C o -------
A t l a n t i c  S h o re  R y -  .  - 
c A u r  E lg in  & C h ic  R y  
B a n g o r  R y  & E le c  Co 
B a to n  R o u g e  E le c  Co 
B in g h a m to n  R a i lw a y  
B ro c k  & P ly m  S t R y .  
B k ly n  R a p  T r a n  S y s t  
C a p o  B r e to n  E le c  C o .  
C a ro lin a  P o w  & L t  Co 
C e n t  P a r k  N  & E  R lv  
C e n t r a l  P e n n  T r a c . . .  
C h a t ta n o o g a  R y  & L t  
C le v  P a ln e s v  & E ’n . .  
C lcv  S o u th w  & C o lu m  
C o lu m b u s  (G a) E l  C o

Latest Gross E arn ings .

W eek or 
M on th .

F e b r u a r y  . 
F e b r u a r y  . 
F e b r u a r y  . 
F e b r u a r y  . 
J a n u a r y  . .  
J a n u a r y  . .  
J a n u a r y  . .  
D e c e m b e r  
J a n u a r y  . .  
F e b r u a r y  . 
D e c e m b e r  
F e b r u a r y  . 
F e b r u a r y  . 
J a n u a r y  . .  
F e b r u a r y  . 
J a n u a r y  . .

Current P rev ious  
Year. Y ear.

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

1 2 0 ,6 4 0
T>1,518
12 ,1 6 1
3 1 ,9 6 4

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

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

3 2 1 ,6 0 0
1 6 ,6 7 7

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

9 ,8 3 6
2 8 ,4 9 9

7 ,4 7 1
1 8 0 4 ,0 3 7

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

J a n .  1 to latest date.

C urrent
Year.

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

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

12 ,161
3 1 ,9 6 4

7 ,1 6 3
,2 3 3 ,5 9 9

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

6 3 8 ,0 6 3
1 3 7 ,3 4 5
157 ,661

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

4 4 ,3 1 6

P rev ious
Y ear.

6 7 2 ,8 7 4  
3 4 ,2 6 9  

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

9 ,8 3 6  
2 8 ,4 9 9  

7 ,4 7 1  
2 1 ,8 0 8 ,8 8 7  

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

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

• 1 4 2 ,7 9 8  
2 3 ,1 1 4  

1 5 4 ,5 1 3  
3 9 ,0 3 8
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N a m e  o f 
R oad .

C o n e y  I s l a n d  & B k ly n
D a l la s  E l e c t  C o r p ___
D e t r o i t  U n i t e d  R y ___
D D  E  13 & H a t  (R c c )  
D u lu th - S u p e r io r  T r a c  
E a s t  S t  L o u is  <Sc S u b .  
E1 P a s o  E le c t r ic  
F a l r m  & C la rk s  T r  Co 
4 2 d S tM & S N A v  (R ec ) 
G a lv - I I o u s  E e c  C o . .  
G r a n d  R a p id s  R y  C o .  
H a v a n a  E le c t r ic  R y .  
H o n o lu lu  R a p id  T r a n

& L a n d  C o ________
H o u g h t o n  C o  T r a c  Co 
H u d s o n  & M a n h a t t a n  
I l l in o i s  T r a c t io n  C o . .  
I n t e r b o r o  R a p  T r a n .  
J a c k s o n v i l l e  T r a c  C o .  
L a k e  S h o re  E le c  R y .  
L o n g  I s l a n d  E lc c t r lc .  
M e tr o p o l l t a n  S t  (R ec ) 
M llw  E l  R y  & L t  C o . 
M Uw L t ,  H t  & T r  C o .  
M o n tr e a l  S t r e e t  R y . . 
N a s h v i l le  R y  & L ig h t  
N e w  O r le a n s  R y  & L t  
N  Y C i ty  I n t e r b o r o . .  
N  Y  & L o n g  Is l  T r a c .  
N  Y  & Q u e e n s  C o u n y  

N o r th a m  E a s to n  & W  
N o  C a ro  P u b  S e r v  Co 
N o r th  O h io  T r a c  & L t  
N o r th  T e x a s  E le c  C o .  
O c e a n  E le c t r ic  (L  I ) . 
P a d u c a h  T r a c &  L t  Co 
P e n s a c o la  E le c t r ic  Co 
P h l la  R a p id  T r a n s  Co 
P o r t ( O r e )  R y .L & P C o . 
P u g e t  S o u n d  E le o  C o .  
R lc h m o n d  L t  & R R .  
R io  d e  J a n e i r o  T r a m  

L ig h t  & P o w e r  C o ., 
S t  J o s e p h  (M o) R y .L f  

H e a t  & P o w e r  C o .  
S a o  P a u lo  T r a m .L & P
S a v a n n a h  E le c  C o ___
S e a t t l e  E le c t r ic  C o .
S e c o n d  A v e  ( R e c ) ___
S o u th e r n  B o u le v a r d .  
S o u  W is c o n s in  R y  Co 
S t a t e n  I s l ’d  M id la n d .  
T a m p a  E le c t r ic  C o . .  
T h i r d  A v e n u e  ( R e c ) . 
T o r o n to  R a i lw a y  C o .  
T r I -C I ty  R y  & L t  C o . 
T w in  C i ty  R a p  T r a n .  
U n d e r g r o u n d  E l R y  

o f  L o n d o n —  
T h r e e  t u b e  l i n e s . . .  
M e tr o p o l i t a n  D l s t .  
U n i t e d  T r a m w a y s .  
L o n d o n  G e n ’l B u s .

U n lo n  ( R e c ) _________
U n io n R y ,G & E C o ( I l l )  
U n i t e d  R y s  o f  S t  L . .  
U n i te d  R R s  o f  S a n  F r  
W e s tc h e s t e r  E l  (R ec ) 
W h a tc o m  C o  R y  & L t  
Y o n k e r s  R R  ( R e c ) . .  
Y o u n g s t  & O h io  R I v .

L atest Gross E a rn in g s .

W eek or 
M o n th .

D e c e m b e r  
J a n u a r y  . .  
4 t h  w k  F e b  
D e c e m b e r  
F e b r u a r y  .  
F e b r u a r y  . 
J a n u a r y  . .  
F e b r u a r y  . 
D e c e m b e r  
J a n u a r y  . .  
F e b r u a r y  . 
W k  A lch 31

F e b r u a r y  .  
J a n u a r y  . .  
F e b r u a r y  .
J a n u a r y ___
D e c e m b e r  
J a n u a r y  . .  
J a n u a r y  . .  
D e c e m b e r  
D e c e m b e r  
D e c e m b e r .,  
D e c e m b e r  
F e b r u a r y  . 
F e b r u a r y  .  
D e c e m b e r ..  
D e c e m b e r  
D e c e m b e r  
D e c e m b e r  
F e b r u a r y  .  
D e c e m b e r ..  
F e b r u a r y  .  
J a n u a r y  . .  
D e c e m b e r  
J a n u a r y  . .  
J a n u a r y  . .  
J a n u a r y  . .  
F e b r u a r y  .  
J a n u a r y  . .  
D e c e m b e r

F e b r u a r y  .

F e b r u a r y  .  
F e b r u a r y  . 
J a n u a r y  . .  
J a n u a r y  . .  
D e c e m b e r  
D e c e m b e r  
F e b r u a r y  .  
D e c e m b e r  
J a n u a r y  . .  
D e c e m b e r  
D e c e m b e r ..  
F e b r u a r y  .  
3 d  w k  M ch

C urrent Previous  
Y ear. Y ear.

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

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

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

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

45
22

434
616,

2845,
49
87,
14,

1148,
4 60

90,
393
159

900
125

,323
704
0 96
878
153
0 7 0
685
546
333
995
939

W k  M c h  30  
W k  M c h  30  
W k  M c h  30  
W k  M ch  30, 
D e c e m b e r  
F e b r u a r y  .  
F e b r u a r y  .  
F e b r u a r y  .  
D e c e m b e r  
J a n u a r y  . .  
D e c e m b e r  
F e b r u a r y  .

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

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

4 ,2 5 3
2 4 ,6 9 3
2 2 ,2 6 1

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

2 5 ,7 8 0

1 0 8 0 ,9 2 0

9 1 ,7 9 1
3 5 7 ,7 8 2

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

7 7 ,2 6 0
9 ,8 5 3

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

3 1 6 ,6 2 9

239 ',609  
1 4 6 ,8 7 6

£ 1 3 ,6 6 5
£ 1 2 ,5 0 6

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

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

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

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

1 1 3 ,2 0 8
1 1 1 ,1 6 6

1 ,8 3 6
4 2 ,5 6 1

3 7 ,8 2 4
2 3 ,2 5 6

3 6 2 ,2 7 1
5 7 3 ,9 7 1

2 7 6 0 ,3 8 9
5 2 ,7 6 5
8 4 ,5 6 9
13 ,211

1 1 1 6 ,9 1 9
4 2 3 ,5 2 4

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

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

1 7 2 ,4 1 3
1 2 4 ,0 0 9

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

1 7 1 6 ,9 4 0
4 7 8 ,2 6 3
14 2 ,2 5 1

2 3 ,4 0 0

9 4 1 ,2 1 3

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

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

6 4 ,0 1 5
8 ,5 9 7

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

2 9 1 ,4 1 6

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

£ 1 4 ,4 2 0
£ 1 2 ,3 8 5

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

4 1 ,0 4 1
3 3 ,4 3 7
5 2 ,3 7 5
15,8671

J a n .  1 to latest date.

Current
Year.

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

1 ,5 4 5 ,1 8 2
6 1 7 ,0 3 4
171 ,491
3 7 6 ,8 4 4

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

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

9 1 ,3 8 6  
2 2 ,1 2 5  

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

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

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

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

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

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

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

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

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

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

2 ,1 8 9 ,9 4 5

1 9 4 ,2 4 2
7 2 1 ,2 9 3

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

3 4 ,9 2 0
2 7 9 ,7 3 0

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

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

£ 1 9 1 ,2 7 5
£ 1 6 4 ,3 4 2

£ 7 0 ,3 5 1
£ 5 1 3 ,5 8 0

2 ,4 7 1 ,0 3 3
6 0 7 ,2 7 0

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

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

6 7 8 ,4 2 7
3 4 ,4 1 7

P rev ious
Y ear .

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

1 ,9 4 0 ,7 8 8

1 7 4 ,1 1 4
5 6 1 ,8 1 3

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

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

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

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

£ 1 8 4 ,0 9 5
£ 1 5 5 ,1 5 2

£ 6 8 ,8 1 2
£ 4 0 1 ,6 2 2

2 ,2 2 5 ,2 7 6
5 2 8 ,0 6 7

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

5 3 2 ,4 2 5
3 3 ,4 3 7

" 3 2 ,7 8 8
c T h e s e  f ig u re s  a r e  f o r  c o n s o l id a te d  c o m p a n y .

Electric Railway Net Earnings.—The following table gives 
the returns of ELECTRIC railway gross and net earnings 
reported this week.

------- Gross E a rn in g s -----------------N et E arnings-

R oads.
C urrent

Y ear .
P revious

Y ear.
C urrent

Y ear.
P rev ious

Y ea r .

B a n g o r  R y  *  E l e c t r i c . a . F c b
$

5 1 ,5 1 8
4 3 0 ,4 3 1

$
4 1 ,9 0 0

$
2 6 ,3 6 0

$
2 1 ,0 2 8

J u l y  1 t o  F e b  2 9 . ____ 3 9 7 ,4 0 7 2 4 4 ,1 1 7 2 1 8 ,6 7 6
C h a t ta n o o g a  R y  & L t - a - F e b  

J a n  1 t o  F e b  2 9 ______
7 6 ,6 5 7 6 9 ,2 6 4 3 0 ,3 8 2 2 9 ,8 1 7

1 5 7 ,6 6 1 1 4 2 ,7 9 8 6 3 ,2 9 5 6 0 ,5 4 1
C le v e  S o u th w  & C o l . b . - F e b 7 7 ,4 1 8 7 4 ,4 0 6 2 5 ,9 2 9 2 8 ,6 7 9

J a n  1 t o  F e b  2 9 _______ 1 5 6 ,9 8 9 1 5 4 ,5 1 3 5 2 ,7 0 2 6 0 ,5 1 8
C o m ’t h  P ,R & L (M Ic h )  . a - F e b 4 8 8 ,8 5 9 4 2 3 ,6 8 9 2 0 3 ,4 7 3 1 8 6 ,7 6 2

J a n  1 t o  F e b  2 9 _______ 1 ,0 2 4 ,7 6 5 8 9 6 ,8 0 5 4 3 7 ,0 8 2 4 0 3 ,7 5 7
C o n s u m e rs  P o w e r . a . - F e b 2 2 6 ,4 9 4 1 9 6 ,8 8 3 1 0 7 ,5 6 0 1 0 5 ,1 1 6

J a n  1 t o  F e b  2 9 . ............ 4 7 6 ,1 4 2 4 1 2 ,8 9 5 2 2 9 ,1 8 4 2 2 1 ,5 8 4
E a s t  S t  L o u is  & S u b  . a . - F e b 1 8 5 ,8 0 9 1 6 8 ,0 8 0 7 9 ,7 8 3 6 9 ,3 3 9

J a n .  1 t o  F e b  2 9 _______ 3 7 0 ,8 8 4 3 5 7 ,4 0 4 1 6 2 ,8 6 5 1 5 5 ,0 5 3
F e d e ra l  L ig h t  & T r a c . - . F c b 1 1 5 ,4 0 4 1 0 4 ,1 7 2 5 2 ,1 2 3 4 5 ,8 0 4

T r in id a d  E l  T ra n sR < fc G F e b 1 9 ,7 4 6 6 ,9 4 8
I n t c r b o r o  R a p id  T r a n s l t . a —

J u ly  1 t o  F e b  2 9 .............. 2 0 ,3 2 1 ,1 4 0  1 9 ,4 8 0 ,0 1 1  1 0 ,3 9 7 ,8 6 8  1 0 ,1 0 6 ,7 9 8
P o r t l ( O r e ) R y ,  I ,  & P . a . F e b  

J a n  1 t o  F e b  2 9 _______
5 1 8 ,9 2 7  4 7 8 ,2 6 3  2 4 9 ,8 8 8

1 ,0 5 0 ,1 4 0  9 8 9 ,8 8 7  5 0 8 ,1 4 0
R e p u b l ic  R y  & L t  C o . a .F e b  1 9 6 ,1 3 4  1 7 4 ,3 5 8  7 7 ,1 4 2

J a n  1 t o  F e b  2 9 _______ 3 9 7 ,2 1 6  3 6 1 ,3 3 8  1 5 5 ,6 2 4
U n io n  R y ,  O  & E  (1 1 1 )-a .F c b  2 9 3 ,5 5 4  2 5 1 ,6 8 5  1 1 6 ,0 0 0

J a n  1 t o  F e b  2 9 _______  6 0 7 ,2 7 6  5 2 8 ,0 6 7  2 4 4 ,7 3 7
a  N e t  e a rn in g s  h e ro  g iv e n  a r e  a f t e r  d e d u c t in g  t a x e s ,  
b  N e t  e a rn in g s  h e re  g iv e n  a r e  b e fo re  d e d u c t in g  t a x e s .

2 3 6 ,8 2 1
4 7 7 ,8 3 2

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

In terest Charges and Surplus.

R oads.

B a n g o r  R y  & E l e c t r i c . . F e b
J u l y  1 t o  F e b  2 9 _______

C h a t ta n o o g a  R y  & L t ___F e b
J a n  1 t o  F e b  2 9 . ............

C lc v e  S o u th w  & C o lu m .F e b
J a n  1 t o  F e b  2 9 _______

C o m ’w ’t h  P ,R & L  (M ich) F e b
J a n  1 t o  F e b  2 9 ..............

C o n s u m e rs  P o w e r ____ F e b
J a n  1 t o  F e b  2 9 _______

E a s t  S t  L o u is  & S u b  .  .F e b
J a n  1 t o  F e b  2 9 _______

I n t e r b o r o  R a p  T r a n s i t —
J u ly  1 t o  F e b  2 9 . ...........

P o r t l ( O r e )  R y ,  L  & P . _ . F e b
• J a n  1 t o  F e b  2 9 _______

R e p u b l ic  R y  & L t  C o . . . F e b
J a n  1 t o  F e b  2 9 _______

U n io n  R y ,  G a s  & E l ( I l l )  .F e b
• J a n  1 t o  F e b  2 9 _______
x  A f t e r  a l lo w in g  f o r  o th e r

— I n t . .  R en ta l , & c .— — B a l. o f N e t E a r n s .—
Current P revious C urrent P revious

Y ear. Y ea r . Y ear . Y ear .
$ $ $ $

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

i 2 1 ,2 7 0 1 9 ,311 9 ,1 0 3 1 0 ,5 0 6
4 2 ,5 4 8 3 8 ,4 2 4 2 0 ,7 4 7 2 2 ,1 1 7
3 0 ,1 3 5 3 0 ,1 7 4 d e f .4 ,2 0 6 £ d e f ,6 3 8
6 0 ,3 1 9 5 9 ,8 9 4 d e f .7 ,6 1 7 £ 2 ,1 7 9

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

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

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

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

1 3 1 ,1 4 7 1 1 8 ,8 1 9 1 1 3 ,5 9 0 9 8 ,1 0 3
In c o m e  r e c e iv e d .

ANNUAL REPORTSo
Annual Reports.—An index to annual reports of steam 

railroads, street railways and miscellaneous companies which 
have been published during the preceding month will b« 
given on the last Saturday of each month. This index will 
n o t include reports in the issue of the “Chronicle” in which 
it is published. The latest index will be found in the issu* 
of March 30. The next will appear in that of April 27.

Pittsburgh Cincinnati Chicago & St. Louis Ry.
(R e p o r t f o r  F is c a l  Y e a r  e n d in g  D e c . 31 1911.)

Below are given comparative income accounts and bal
ance sheets for several years. Further data will be givem 
next week.
O P E R A T IO N S  & F IS C A L  R E S U L T S — A L L  L I N E S  D IR E C T L Y  O P ’D .

. 1 9 1 1 . 1 9 1 0 . 1 9 0 9 . 1 9 0 8 .
M ile s  o p e r a t e d ___________ 1 ,4 6 7  1 ,4 6 8  1 ,4 6 9  1 ,4 7 2

O perations—
P a s s e n g e r s  c a r r i e d _____  1 1 ,9 3 0 ,3 8 7  1 1 ,6 8 9 ,8 2 2  1 0 ,6 9 7 ,6 5 7  1 0 ,2 5 1 ,0 5 5
P a s s ,  c a r r ie d  1 m i l e ____ 4 3 4 ,0 4 9 ,3 9 9  4 3 2 ,4 9 2 ,1 9 5  3 9 4 ,8 2 5 ,1 2 3  3 6 5 ,5 7 4 ,2 6 7
R a t e  p e r  p a s s ,  p e r  m i l e .  1 .8 4 6  c t s .  1 .8 4 7  c t s .  1 .8 3 4  c t s .  1 .8 7 1  c t s .  
F r e ig h t  ( to n s )  c a r r i e d . .  3 6 ,0 9 3 ,3 7 0  3 8 ,9 7 6 ,1 5 7  3 2 ,8 5 3 ,4 4 7  2 7 ,1 5 2 ,6 4 *
F r e ig h t  ( to n s )  1 m i l e . . .  * 4 ,2 6 5 ,7 2 5  * 4 ,5 9 6 ,2 9 9  * 3 ,8 5 6 ,5 3 0  * 3 ,2 0 5 ,8 4 7
R a t e  p e r  t o n  p e r  m i l e . . .  0 .6 1 4  c t s .  0 .6 1 4  c t s .  0 .6 4 1  c t s .  0 .6 4 4  c ts .

• T h r e e  c ip h e r s  (000) o m i t t e d .

IN C O M E  AC C O  U N T .
R evenues—  1 9 1 1 . 1 0 1 0 . 1 9 0 9 . 1 9 0 8 .

F r e ig h t  r e v e n u e ________ $ 2 6 ,1 8 3 ,5 0 8  $ 2 8 ,2 1 2 ,5 9 3  $ 2 4 ,7 0 6 ,6 0 0  $ 2 0 ,6 5 9 ,3 5 *
P a s s e n g e r  r e v e n u e _____  8 ,0 1 4 ,0 1 3  7 ,9 8 8 ,5 4 8  7 ,2 4 0 ,8 5 3  6 ,8 3 9 ,9 1 8
M a ll r e v e n u e ____________  1 ,2 4 7 ,1 3 2  1 ,1 8 6 ,4 4 3  1 ,1 8 7 ,8 9 6  1 ,1 8 4 ,8 7 1
E x p r e s s  r e v e n u e ________  1 ,4 1 1 ,4 4 8  1 ,4 0 3 ,9 9 7  1 ,2 8 4 ,1 0 8  1 ,1 7 9 ,0 4 *
O th e r  t r a n s p o r .  r e v ____  1 ,4 3 8 ,7 8 0  1 ,5 5 5 ,8 0 8  1 ,3 5 5 ,5 7 4  1 ,0 2 8 ,3 7 1
N o n - t r a n s p o r .  r e v e n u e .  2 5 5 ,0 5 2  2 5 3 ,9 9 0  1 9 5 ,8 0 2  1 8 3 ,5 3 3

T o ta l  o p e r a t in g  r e v . .$ 3 8 ,5 4 9 ,0 3 3  $ 4 0 ,6 0 1 ,3 7 9  $ 3 5 ,9 7 0 ,8 3 3  $ 3 1 ,0 7 5 ,8 9 *
E xpenses—

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

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

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

M a ln t .  o f  w a y  & s t r u c t -  $ 4 ,8 3 2 ,0 1 2
M a ln t .  o f  e q u ip m e n t ___ 7 ,0 5 0 ,8 2 2
T r a f f ic  e x p e n s e s ________  8 2 2 ,6 3 7
T r a n s p o r t a t i o n  e x p e n s e s  1 4 ,0 0 2 ,8 5 0  
G e n e ra l  e x p e n s e s _______ 7 9 3 ,0 7 3

O p e r a t in g  c x p e n s e s . .$ 2 7 ,5 0 1 ,3 9 4  $ 2 9 ,9 0 1 ,9 8 5  
N e t  o p e r a t in g  r e v e n u e .  .$ 1 1 ,0 4 8 ,5 3 9  $ 1 0 ,6 9 9 ,3 9 4  
O u ts ia c  o p e r . ,  n e t  d e f _ .  1 0 ,8 3 7  1 0 ,7 1 6
T a x e s  _________ ______ _ 1 ,5 6 9 ,8 9 2  1 ,5 7 1 ,7 4 7

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

8 ,0 5 5  *
1 ,3 4 2 ,5 6 0  1 ,3 5 5 ,1 0 5

O p e r a t in g  In c o m e ____ $ 9 ,4 6 7 ,8 1 0  $ 9 ,1 1 6 ,9 3 1  $ 1 0 ,0 4 5 ,0 6 0  $ 8 ,5 4 9 ,3 5 5
R e n ta l s  o n  b a s is  o f n e t  r e v  4 0 6 ,8 4 2  5 1 5 ,6 2 0  5 1 2 ,0 0 6  3 1 2 ,2 8 *

$ 8 ,2 3 7 ,0 6 6  
$ 3 3 5 ,6 0 *

N e t  o p e r a t in g  In c o m e  $ 9 ,0 6 0 ,9 6 8  
D I v s . & In t .  f ro m  I n v e s t .  $ 1 1 9 ,7 6 0
I n t e r e s t ,  g e n e ra l  a c c t ___ 1 2 0 ,1 6 5
M is c e lla n e o u s  In c o m e —  5 ,051

$ 9 ,5 3 3 ,0 5 4
$ 2 9 0 ,4 7 5

G ro ss  In c o m e ___________ $ 9 ,3 0 5 ,9 4 4
D educt—

R e n t a l s  o f  l e a s e d  r o a d s .  $ 7 7 5 ,8 6 5
R e n t s  __________________  8 ,3 7 6
H ir e  o f  e q u ip m e n t --------  5 6 0 ,0 8 1
S in k in g  f u n d s ___________ 5 4 8 ,4 3 0
I n t e r e s t  o n  f u n d e d  d e b t .  2 ,6 5 8 ,9 9 7
I n t e r e s t  o n  c a r  t r u s t s ___ 2 3 3 ,4 0 5
P r in c ip a l  o f  c a r  t r u s t s . .  6 4 5 ,8 6 6
I n t e r e s t ,  g e n e ra l  a c c t —  -----------
A d v .  to  C .R .& F t .W .R R  1 9 ,5 6 2
M is c e l l a n e o u s ___________ 1 1 ,1 4 0
P r e f e r r e d  d lv s .  ( 5 % ) ___  1 ,3 7 3 ,7 8 5
C o m m o n  d iv id e n d s -------(5 )1 ,8 2 1 ,2 0 0
A d d i t io n s  & b e t t e r m e n ts  6 4 9 ,2 3 7

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

6 3 ,2 1 7
7 ,5 9 0

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

8 ,6 2 8 * 7 ,2 2 3

$ 7 7 3 ,7 4 5
5 9 ,7 5 0

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

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

2 8 ,7 9 8
2 0 ,3 5 5

1 ,3 7 3 ,7 7 7

$ 7 6 8 ,3 8 8
5 7 ,8 6 7

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

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

2 8 ,8 1 8
8 ,1 8 8

1 ,3 7 3 ,4 4 0
(5 )1 ,7 8 3 ,3 2 9 (4  M) 1 2 89268

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

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

1 9 ,6 5 0
* 1 4 ,3 9 1

1 ,3 7 3 ,1 3 2
(4 )1 1 4 5 ,8 8 2

T o ta l  d e d u c t io n s -------- $ 9 ,3 0 5 ,9 4 4
B a la n c e ,  s u r p l u s ------------  --------------

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

• T h e  I te m s  so  m a r k e d  In 1908 d o  n o t  p r o p e r ly  c o m p a r e  w i th  t h o s e  In 
l a t e r  y e a rs ,  o w in g  to  c h a n g e s  In  t h e  m e th o d  o f s t a t i n g  t h e  f ig u re s ;  b u t  t h e y  
a r e  In  e a c h  c a se  s m a l l  a n d  d o  n o t  a f f e c t  t h e  g e n e ra l  r e s u l t .

G ENERAL B A LA N C E  SH E E T  D ECEM BER  31.
1911. 1910.

Assets—  S $
R o ad  & e q u ip .a l3 6 ,864,623 135,454,854 
Securs. of p ro p ..

& c., cos.—  
S tks.,unp ledged  
B ds.,unp ledged  

Ad v an . for con
s tru c tio n , & c. 

Mlsc. securities, 
unp ledged  . . .

Cash ....................
Secure. In t re a s .  
M ark ’b le  secure. 
L o a n s& b llls rcc . 
T raffic  balances
A gents, & c___
M ateria l & su p p . 
M iscellaneous . .  
A dvances, &c__ 
O th .def.deb . Item s

2,489,014
150,000

1,890,514
150,000

282,410 526,170

541,717
2,448,764

421,800
100

4,602,366
707,158
735,256

2,502,236
1,461,064

265.162
568,013

842,717
2,573,234

421,800
100

701,600
675,052
917,668

2,409,732
1,063,595

258,872
565,106

T o t a l ...............154,039,683 148,451,014

1911.
Liabilities—  S

S tock  (See " R y .
In d .”  S ec .) . 65,171,975 

F u n d ed  d e b t . . .  59,304,000 
E q u lp ’t  t r u s t s . .  5,348,319 
Loans & bills p ay  355,000 
T raffic  b a lances 473,382 
Vouch. & wages. 2 ,570,056 
M atu red  ln t.,& c . 100,369 
M iscellaneous . .  360,261
U n m a t. ln t . ,  & c. 1 ,512,055 
A ccrued t a x e s . .  1,144,375 
O per. re se rv e s . .  271,365
O th e r  deferred  

c red it  I te m s . .  202,684 
A d d ’ns to  p ro p ’y 

th ro u g h  Incom e 7,386,909 
S in k in g ,& c .,fd s . 6 ,210,701 
P ro fit a n d  lo ss . .  53,722,172

1910.
$

63,674,025
56,974,000

6,809,412

446^671
2,892,892

104,843
790,000

1,454,149
1,039.035

21,276

184,777

5,485,798
6,440,486
3,633,650

T o t a l ............... 154,039,683 148,451,014

a A fte r  d educting  reserve for accrued  d ep rec iatio n  of e q u ip m e n t, $788,019.
6 A fter ad d in g  profit realized from  sale  of securities an d  se ttle m e n t of su n d ry  old 

a cco u n ts , $739,284, an d  ded u c tin g  e x tra o rd in a ry  e x p en d itu re  In rev ising  g rad es , 
a n d  a lig n m en t, an d  o th e r  o u tla y  n o t p roperly  chargeab le  to  ca p ita l a cco u n t, $050,- 
762.— V. 94, p . 912.

Peoria & Eastern Railway.
(R e p o r t f o r  F is c a l  Y e a r  e n d in g  D e c . 31 1911.) 

President William C. Brown, New York, says in substance:
R e su lts .— O p e r a t in g  r e v e n u e s  s h o w e d  a  d e c re a s e  o f  $ 3 1 7 ,7 8 4 , o f  w h ic h  

a b o u t  9 7 % ,  o r  $ 3 0 7 ,6 8 2 , w a s  In  v o lu m e  o f  f r e ig h t  m o v e d ,  t h e r e  h a v in g  b e e n  
a  d e c re a s e  o f 4 4 9 ,3 8 0  to n s ,  o r  a b o u t  1 2 % . T h e  c o m m o d i ty  w h ic h  sh o w s  
t h e  l a r g e s t  d e c re a s e  Is b i tu m in o u s  c o a l,  w h ic h  s h o w e d  a  d e c re a s e d  m o v e 
m e n t  o f 2 9 7 ,2 8 2  to n s .  G ra in  s h o w e d  a n  In c re a s e  o f  3 7 ,7 0 5  to n s ,  i h c  r e 
c e ip t s  p e r  t o n  p e r  m ile  s h o w e d  a  s l ig h t  In c re a s e ,  t h e  a v e ra g e  r a t e  b e in g  
5 .7 3  m il ls ,  a s  c o m p a r e d  w i th  5 .5 5  m llld  In  1910 .

A d d itio n s .— T h e r e  w a s  e x p e n d e d  f o r  a d d i t i o n s  a n d  b e t t e r m e n ts  a n d  
c h a rg e d  to  p ro f i t  a n d  lo s s  $ 8 6 ,3 0 1 .

IN C O M E  A C C O U N T .
1 9 1 0 .

352

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

2 1 ,9 0 9

1 9 0 9 .
352

$ 2 ,1 2 2 ,9 7 7
6 7 6 ,6 0 4
2 0 4 ,0 9 0

2 2 ,2 7 5

190 8 .1 9 1 1 .
M ile s  o p e r a t e d ___________ 352

Revenues—
F r e i g h t . ...................................... $ 2 ,2 6 3 ,8 0 5
P a s s e n g e r _____ _________ 7 1 2 ,5 1 6
M a ll ,  e x p re s s  a n d  m ls c e l.  2 1 7 ,0 0 0  
O th e r  t h a n  t r a n s p o r t ’n .  2 4 ,9 6 3

T o ta l  o p e ra t in g  r e v . .  $ 3 ,2 1 8 ,2 8 4  $ 3 ,5 3 6 ,0 6 8  $ 3 ,0 2 6 ,8 5 5  $ 2 ,7 2 8 ,1 5 4

3 52

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

1 4 ,6 0 0
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E xpenses—
M a ln t .  o f  w a y  & s t r u c . .
M a ln t .  o f  e q u ip m e n t ___
T r a f f ic  e x p e n s e s ____
T r a n s p o r t a t i o n  e x p e n s e s  
G e n e ra l  e x p e n s e s .............

1 9 1 1 .

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

6 6 ,6 1 6
1 ,3 8 2 ,0 8 8

7 3 ,4 9 0

1 9 1 0 .

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

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

66 ,3 5 1

1 9 0 9 .

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

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

5 9 ,2 7 5

190 8 .

$ 3 3 5 ,0 8 0  
39 1,636 

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

5 6 ,6 0 8

T o ta l  o p e r a t in g  e x p . .  
P .  c . o f e x p .  t o  r e v e n u e .  
N e t  o p e r a t in g  r e v e n u e s .  
T a x e s  a c c r u e d ___________

$ 2 ,5 0 1 ,4 1 7
(7 7 .7 3 )

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

5 2 ,5 6 3 ,1 2 0
(7 2 .4 9 )

$ 9 7 2 ,9 4 8
113 ,078

$ 2 ,1 3 0 ,1 4 3
(7 0 .3 7 )

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

$ 1 ,9 9 5 ,6 5 4
(7 0 .3 9 )

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

O p e r a t in g  I n c o m e ____
O th e r  In c o m e ___________

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

5 8 5 9 ,8 7 0
2 8 ,0 1 1

$ 7 9 2 ,1 1 8
18 ,8 2 4

$ 6 3 0 ,0 0 4
18 ,842

G ro ss  c o r p o r a te  I n c . . $ 6 3 0 ,6 3 0 $ 8 8 7 ,8 8 1 $ 8 1 0 ,9 4 2 $ 6 4 8 ,8 4 6

H ir e  o f e q u ip m e n t_____
R e n t s ,  & c______________
I n t .  o n  f u n d e d  d e b t ,  & c. 
A d d i t io n s  & b e t t e r m e n ts  
I n t . o n  In c o m e  b o n d s (4 % )

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

4 0 5 ,0 7 1

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

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

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

4 0 5 ,6 5 1
3 0 ,0 2 4

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

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

1 6 0 ,0 0 0 160 ,0 0 0

T o t a l  d e d u c t i o n s --------
B a l a n c e _________________

$ 6 2 2 ,2 5 7
s u r .5 8 ,3 7 3

5 8 0 4 ,7 9 2
s u r .$ 2 3 ,0 8 9

5 7 2 9 ,2 1 0  
s u r . $ 8 1 ,7 3 2

$ 6 8 4 ,3 1 8  
d e f . $ 3 5 ,4 7 2

1 9 1 1 . 1 9 1 0 . 1 9 0 9 . 1 9 0 8 .
D educ '—  $ $ $ $

R e n t a l  T e r .  I I .  & P c r o la
R R . .  3 0 %  g ro ss  e a r n s .  2 3 4 ,3 0 5  2 8 7 ,6 7 9  2 2 4 ,7 7 0  2 1 3 ,0 2 8

I n t e r e s t  o n  b o n d s _______ 8 0 4 ,2 7 0  7 5 9 ,3 2 5  0 4 4 ,9 5 0  6 3 5 ,6 1 9
R e n t  t r ’k  C . & E .  I .  R R .  9 ,0 0 0  9 ,0 0 0  9 ,0 0 0  9 ,0 0 0
R e n t a l  t r a c k s ,  y a r d s ,  & c. 1 2 9 ,3 0 3  1 1 3 ,9 5 7  1 4 2 ,1 2 9  140 ,581
S in k in g  f u n d s ___________ 1 7 8 ,2 3 9  1 2 9 ,8 0 6  _______ _______
H ir e  o f  e q u ip . ,  & c --------- 1 4 6 ,0 3 5  2 0 8 ,5 5 6  1 4 0 ,7 2 5  1 3 8 ,9 7 7

T o ta l  ----------------------- 1 ,5 2 1 ,1 5 2  1 ,5 0 8 ,3 2 3  1 ,1 6 1 .5 7 4  1 ,1 3 7 ,2 0 5
N e t  I n c o m e --------    4 0 4 ,8 4 5  6 4 5 ,7 5 3  8 9 6 ,2 6 1  7 3 9 ,5 9 2
D iv id e n d s  o n  s to c k .  .(2  I,') 101 ,684  (5) 7 3 0 ,3 2 0  (5 )7 3 0 ,3 0 7  (5) 7 2 9 ,5 7 0
E x t r a ’y  e x p e n d ,  f u n d . ,  _______ _______  1 5 0 ,0 0 0  _______

B a l .  c r e d i t  p r o f i t  & lo ss  3 ,1 6 1  d e f8 4 ,5 6 7  1 5 ,9 5 4  10 ,0 2 2

E A R N I N G S  O F T E R R E  H A U T E  & P E O R IA  R R .
Gross Oper. N e t R en  a l,3 0 %  R ents H ire  of Balance, 

Y ear—  E a rn s . E x p s . E a rn s . G ross. P a id . E q u ip . L oss.
1 9 1 1 -------- 5 8 4 7 ,6 8 1  5 8 1 2 ,6 4 3  5 3 5 ,0 4 1  $ 2 5 4 ,3 0 5  — 5 5 3 ,6 1 5 —  $ 2 7 2 ,8 7 9
1 9 1 0 ---------- 9 5 8 .0 3 1  8 5 4 ,3 7 9  1 0 4 ,5 5 2  2 8 7 ,6 7 9  2 2 ,6 1 1  3 9 ,2 1 1  2 4 4 ,9 4 9
1 9 0 9 _____  7 4 9 .2 3 4  7 1 7 ,4 4 1  3 1 ,7 9 3  224 770 2 2 ,6 1 4  2 5 ,5 3 2  2 4 1 ,1 2 3
1 9 0 8 ---------- 7 1 0 ,0 9 3  6 5 2 ,7 3 9  5 7 ,3 5 4  2 1 3 ,0 2 8  2 2 ,6 2 9  2 4 ,1 1 0  2 0 2 ,4 1 3

V A N  D A L I  A  R R . CO. G E N E R A L  B A L A N C E  S H E E T  D EC . 3 1 .

CO XD ENSED  G E N E R A L B A L A N C E  SH E E T  DEC. 31.

Assets—

Funded debt do

A dvances.

1911. 1910. 1911. 1910.
s 5 Liabilities— S S

324,392,381 24,283,070 C om m on s to c k . _ 10.000,000 10,009,000
125,000 125,000 M ortgage f u n d s . . 9 ,982,600 9,985,100
121,500 78,000

34,088
1

Incom e b o n d s__ 4,000,000
10,498

104,364

4,000,000

.  800 Sink ing  f u n d s__ 99,890
112,100 A d d 'n s  to  p ro p ’ty 6171,673 6385,372

. 104,364 99,890 P ro fit and  lo ss__ C174.910 261,793

.24 ,744 ,015 24,732,155 T o t a l .................. .24 ,744,015 24,732,155

n A fter d ed u c tin g  e q u ip m e n t rep lacem en t fu n d , $124,016. 6 A dd itions  to  p ro p 
e rty  th ro u g h  Incom e since J u r e  30 1!'07. c A fte r  d ed u c tin g  $86,301 for ad d itions 
and  b e tte rm e n ts  for y ea r a n d  $8,955 for a d ju s tm e n t o f su n d ry  a c co u n ts .— V.94,p.827.

A ssets—
R o ad  a n d  e q u ip .<?33 
S ecurities p rep r io ’y, 

& c., com panies: 
S to ck s, uni l id  :. 
B onds, unp led .'. 

A dvs. for con.str.,&c. 
Mlscel. ln v es tm ’ts .
C a s h .......................... 1
Loans & bills r e c . .  1 
T raffic , & c., b a ls_ .
A gents, & c ............ ..
M a t’l *  su p p lie s . .  
M lscell. a c co u n ts . 
T em p o ra ry  a d v ’ccs 
O th . def. deb. Item s

F i l l . 1910.
S •S

,815,873 33 ,451,187

230,567 230,567
69,000 69,000

200 .(X0 200,000
57,22 > 57,220

,251,238 1,307,197
,000,000 1,606,015
l'.)8,850 187,172
210,171 2S1.359
790,049 853,790
471,415 335,859

49,610 69,480
122,516 111,975

Liabilities—
C ap ita l s to c k ......... I t
F u n d ed  d e b t ......... 1!
E q u ip , t r .  ob llg  s .  
T raffic , &C., b a l s .
'. ouch . & w a g e s ..  
M atu red  Int.A-rents 
M lscell. a c c o u n ts .  
U n m atu red  int.,& e.
T axes a c c iu e d ____
Def. crc-d. I te m s . .  
A d d 'n s  lo  p ro p e r ty  

th ro u g h  Incom e. 
S inking , Ac., funds. 
P ro fit an d  lo ss____

1911. 1910.
S 5

,649,516 14,619,516
1,587,000 19,767,000

179,276 224,095
199,312 236,004
726,021 790,676
324,256 347,676
160,305 154,748
217,150 400,930
318,168 313,496

68,940 50,950

880,247 880,247
308,045 129,800
849,679 869,623

Vandalia Railroad Company, Pittsburgh, Pa.
(R e p o r t f o r  F is c a l  Y e a r  e n d in g  D e c . 31 1911.)

Pres. Joseph Wood, P ittsbu rgh , March 20 1912 wrote:
R e su lts .— T h e  r e v e n u e s  o f  a ll  l in e s  s h o w  a  d e c re a s e  o f  5 5 5 8 ,0 4 7 , o r  5 .3 0 % ,  

d u e  to  a  d e c re a s e  o f 5 6 5 5 ,9 1 1 , o r  9 .2 6 '% , in  f r e ig h t  r e v e n u e ,  a  d e c re a s e  of 
$ 5 ,8 6 5 , o r  6 .9 4 % ,  In n o n - t r a n s p o r t a t i o n  r e v e n u e ,  t h e  p a s s e n g e r ,  m a l l ,  
e x p re s s  a n d  o th e r  t r a n s p o r t a t i o n  r e v e n u e  s h o w in g  a n  In c re a s e  o f  $ 1 0 3 ,7 2 9 , 
o r  3 .0 8 % .  T h e  r e d u c t io n  In  f r e ig h t  r e v e n u e  w a s  c a u s e d  b y  a  d e c re a s e  of 
1 5 .3 7 %  In to n n a g e ,  o r  16 .2255  in  t o n  m ile a g e ,  w i th  a  s l ig h t  In c re a s e  in  t h e  
a v e ra g e  r e v e n u e  p e r  t o n  m ile . T h e  c o m m o d i t ie s  s h o w in g  t h e  l a r g e s t  d e 
c re a s e s  In  t o n n a g e  w e re  a n th r a c i t e  a n d  b i tu m in o u s  c o a l  ( to t a l  d e c re a s e  
1 ,0 3 4 ,8 5 8  to n s  to  4 ,5 0 8 ,4 4 6  to n s — E d . ) ,  w h ile  t h e r e  w e re  a ls o  d e c re a s e s  In 
I ro n  a n d  s te e l  ra i l s  a n d  o th e r  m a n u f a c tu r e d  a r t i c le s ,  t h e  g e n e ra l  d e p re s s io n  
In c o m m e rc ia l  a n d  I n d u s t r ia l  c o n d i t io n s  in  t h e  t e r r i t o r y  s e rv e d  b e in g  
r e f le c te d  In t h e  s t a t e m e n t s  o f  r e v e n u e s  a n d  t o n n a g e  fo r  t h e  y e a r .

T h e  r e d u c t io n  In  r e v e n u e s  w a s  p a r t i a l l y  o t f s e t  b y  a  d e c re a s e  o f  5 3 4 0 ,0 0 3 , 
o r  4 .1 8 5 5  In t h e  t o t a l  o p e r a t in g  e x p e n s e s ,  d u e  to  a  r e d u c t io n  o f  1 4 .5 9 %  hi 
f r e ig h t  t r a i n  m ile a g e  a n il  b y  e c o n o m ic s  In m a in t e n a n c e  a n d  o p e ra t io n  to  
t h e  fu ll  e x t e n t  c o n s is t e n t  w i th  s a f e ty  a n d  th e  c h a r a c te r  o f  s e rv ic e  r e q u i r e d .  
T h e  In c re a s e d  r a t e s  o f  p a y  e s ta b l is h e d  In t h e  s p r in g  a n d  s u m m e r  of 1910 
w e re  In c l l e c t  fo r  t h e  e n t i r e  y e a r  1911 a n d  la r g e ly  a u g m e n te d  t h e  e x p e n d i 
t u r e s  fo r  w a g e s  a n d  s a la r ie s .

T h e  d e c r ea se  o f  $ 8 9 ,4 2 6 , or 5 .9 3 5 5 , In m a in te n a n c e  o f w a y  a n d  s tr u c tu r e s  
w a s c h ie f ly  d u e  to  d ecrea sed  e x p e n d itu r e s  for b r id g es, tre s t le s  a n d  c u lv e r ts ,  
a n il for tra ck  lab or  a n d  m a in te n a n c e . T h e  r e d u c tio n  o f  $ 1 1 2 ,7 1 8 , or 5 .6 5 % , 
In m a in te n a n c e  o f e q u ip m e n t  w a s In th e  Item s o f re p a ir s , r en ew a ls  a n d  
d e p r e c ia t io n  o f p a sse n g e r  a n d  fre igh t tra in  c a r s . T h e  d ecrea se  In tr a n s 
p o r ta tio n  e x p e n se s  o f 5 1 3 0 ,3 1 7 , or 3 .1 9 % , w a s c h ie f ly  d u e  to  t h e  r e d u c tio n  
In fre ig h t tra in  m ile a g e  a n d  In e x p e n se s  for y a r d  o p e r a tio n s .

T h e  n e t  In co m e  o f t h e  y e a r ,  a f t e r  m e e t in g  a ll  l ia b i l i t ie s  a n d  p r o v id in g  fo r  
t h e  s in k in g  fu n d ,  w a s  5 4 0 4 ,8 4 6 , a  d e c re a s e  o f 5 2 4 9 ,9 0 8 , a n d  w a s  o n ly  
s u f f ic ie n t  to  p a y  a  d iv id e n d  o f  2 ? < % , a n d  th i s ,  w i th  a  d iv id e n d  o f l j i % ,  
p a in  In F e b r u a r y  o u t  o f th e  e a rn in g s  o f  t h e  y e a r  1 9 1 0 , m a d e  t h e  a g g re g a te  
d iv id e n d s  p a id  d u r in g  th e  y e a r  4 % , t h e  b o a rd  n o t  d e e m in g  It w ise  t o  d e p le te  
t h e  s u rp lu s  b y  t h e  d e c la r a t i o n  o f f u r t h e r  d iv id e n d s .

Construction an d  E q u ip m e n t .— T h e  e x p e n d i tu r e s  f o r  c o n s t r u c t io n ,  &c., 
w e re  $ 4 5 2 ,2 9 1 , a s  fo llo w s :  s e c o n d  t r a c k  a n d  g r a d e  r e d u c t io n s ,  5 1 5 8 ,0 2 9 ; 
s ta t io n s ,  b r id g e s  a n d  o t h e r  s t r u c tu r e s ,  5 3 6 ,2 1 0 ;  a d d i t i o n a l  y a r d  t r a c k s ,  
s id in g s ,  & c ., $ 1 3 4 ,3 9 3 ;  e q u ip m e n t ,  $ 1 2 3 ,0 5 9 ;

Secu ritie s  O w ned .— '’f h e  s e c u r i t ie s  o w n e d  D e c . 31 1911 a n d  h e ld  a t  a  
v a lu a t io n  o f  $ 2 9 9 ,5 6 8  p r o d u c e d  a n  In co m e  d u r in g  t h e  y e a r  o f $ 3 7 ,8 5 1 .

Leased L in e .— T h e  T e r r e  I l a u t e  & P e o r ia  R R . ,  w h ic h  Is o p e r a t e d  u n d e r  
a 9 9 - y c a r  le a s e  sh o w s  a  r e d u c t io n  In r e v e n u e s  o f S l l l , 2 4 0 a n d a c o n s e q u e n t  
d e c re a s e  In t h e  r e n t a l ,  3055 o f  o p e r a t in g  r e v e n u e s ,  o f 5 3 3 ,3 7 4 .  T h e  r e s u l t  
t o  y o u r  c o m p a n y  In o p e r a t in g  t h e  r o a d  sh o w s  a  lo ss  fo r  t h e  y e a r  o f  5 2 7 2 ,8 7 9 , 
a n  In c re a se  o f  $ 2 7 ,9 3 0 , a s  c o m p a r e d  w i th  19 1 0 .

O P E R A T IO N S  A N D  F IS C A L  R E S U L T S .

Freight —
M iles  o f  r o a d  o p e r a t e d . .
F r e ig h t  e a r n in g s -------------
P e r  c e n t  o f  t o t a l  e a rn in g s
T o n s  c a r r ie d _________  -
T o n s  c a r r ie d  o n e  m il e — 8 
E a r n s ,  p e r  m ile  o f r o a d .  
E a r n s ,  p e r  t o n  p e r  m ile .  
A v .  c o s t  p e r  t o n  p e r  m ile  
A v .  t r a in - lo a d  ( t o n s ) .  . .  
E a r n ,  p e r  r e v .  f r t .  t r .  m .

Passenger— ■
P a s s e n g e r  e a r n i n g s _____
P a s s e n g e r s  c a r r i e d _____
P a s s e n g e r s  c a r r ie d  1 m . l  
A v .  e a r n s ,  p .  p a s s .  p .  m .  
E a r n s ,  p .  p a s s .  t r .  m i l e .

— V a n d a lia  R R .-
1 9 1 1 . 191 0 . 1 9 1 1 .

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

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

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

.671  c ts . .6 2 6  c ts . .661  Cts.
.5 5 5  c t s . .5 1 2  Cts. .5 5 5  c ts .

3 5 3 .2 3 3 5 8 .4 1 3 4 1 .4 4
$2 ,3 8 1 $ 2 ,2 4 3 $ 2 ,2 5 8

$ 2 ,2 9 0 ,5 8 2 $ 2 ,2 4 8 ,8 2 0 $ 2 ,4 1 4 ,4 1 8
2 ,8 5 2 ,4  58 3 ,0 2 2 ,5 8 4 3 ,1 4 9 ,3 6 2

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

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

-A ll L in es-
1910 . 
2 8 2 7 .1 7  

$ 7 ,0 8 0 ,2 7 1  
(0 7 .2 5 )  

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

$ 8 ,5 5 9  
. 6 l l c t s .  
.504  Cts. 

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

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

2 .0 3 3  Cts. 
$ 1 ,2 1 8

^ I n c lu d in g  T e r r e  I l a u t e  & P e o r ia  R R . ,  1 6 5 .7 5  m ile s .

G E N E R A L  IN C O M E  A C C O U N T  F O R  Y E A R S  E N D IN G  D E C . 31 F O R  
A L L  L I N E S  D IR E C T L Y  O P E R A T E D .

1 0 1 1 . 1 9 1 0 . 1 9 0 9 . 1 9 0 8 .
E a rn in g s— 5 5 5 5

F r e ig h t  . -  -------------------- 6 ,4 2 4 ,3 6 0 7 ,0 8 0 ,2 7 0 5 ,9 5 9 ,0 0 2 5 ,4 3 8 ,6 6 7
P a s s e n g e r ---------------------- 2 ,4 1 4 ,4 1 8 2 ,3 7 0 ,8 3 3 2 ,1 8 0 ,5 3 5 2 ,1 6 6 ,2 5 5
O th e r  t r a n s p o r t ,  r e v e n u e 2 7 0 ,9 6 5 2 3 9 ,6 6 2 1 9 2 ,2 0 7 1 9 3 ,0 8 3
N o n - t r a n s p o r t ,  r e v e n u e . 7 8 ,0 3 8 8 4 ,5 0 4 7 0 ,2 8 0 5 5 ,7 4 7
A tall .  .................- ............. 5 3 7 ,2 9 1 5 1 8 ,3 8 1 5 1 8 ,1 3 0 5 1 0 ,2 2 4
E x p r e s s _________________ 2 4 4 ,6 5 5 2 3 4 ,7 2 4 2 1 5 ,8 2 0 2 1 2 ,6 9 4

T o ta l  o p e r .  r e v e n u e . . $ 9 ,9 7 0 ,3 2 7 $ 1 0 ,5 2 8 ,3 7 4 $ 9 ,1 3 0 ,2 8 0 $ 8 ,5 8 2 ,6 7 0
E xpenses—

1 ,4 1 0 ,0 6 4 1 ,5 0 8 ,4 9 1 1 ,3 5 3 ,4 9 1 1 ,2 0 1 ,8 5 4
M a in te n a n c e  o f e q u i p ___ 1 ,8 8 0 ,4 7 1 1 ,9 9 3 ,1 8 9 1*573 ,463 1 ,3 8 0 ,4 2 9

3 1 2 ,5 9 9 3 1 8 ,8 2 0 2 8 1 ,1 0 5 2 5 6 ,1 1 6
T r a n s p o r t a t i o n _________ 3 ,9 5 2 ,8 1 0 4 .0 8 3 ,1 3 3 3 ,3 0 1 ,9 1 7 3 ,3 8 6 ,6 3 4

2 3 4 ,5 5 5 2 3 5 ,8 7 0 2 2 2 ,8 0 6 2 11 ,604
3 3 2 ,4 5 8 3 2 0 ,5 2 8 2 8 6 ,5 0 0 2 9 2 ,5 0 0

T o t a l _________________ 8 ,1 3 1 ,0 0 3 8 ,4 6 0 ,0 3 7 7 ,1 0 9 ,2 8 2 6 ,7 2 9 ,1 3 7
N e t  e a r n i n g s ------------------ 1 ,8 3 8 ,3 6 4 2 ,0 6 8 ,3 3 7 2 ,0 2 7 ,0 0 4 1 ,8 5 3 ,5 3 3
D lv s .  a n d  l n t .  r e c e i v e d . . 8 7 ,6 3 3 8 5 ,7 3 0 . 3 0 ,8 3 1 2 3 ,2 6 4

T o ta l  n e t  I n c o m e ------- 1 ,0 2 5 ,9 9 7 2 ,1 5 4 ,0 7 0 2 ,0 5 7 ,8 3 5 1 ,8 7 0 ,7 9 7

T o t a l ....................38,468,515 38,820,827 T o ta l ’....................38 ,468 ,515  38 ,820,827

a A f te r  d e d u c t in g  r e s e r v e  f o r  a c c r u e d  d e p re c ia t io n  o f  e q u ip . ,  $ 1 5 4 ,3 1 7 . 
- V . 9 4 , p . 9 1 3 , 3 5 3 .

New York Railways Company.
(C o n d en sed  D a ta  f r o m  S ta te m e n t  to  N . Y .  S tic . E x c h .M c h . l  ’12.)

T hirty-gear firs t real estate and re fund ing  mortgage 4 %  bonds.
T h e se  b o n d s  a r e  d a te d  J a n .  1 1912 a n d  d u e  J a n .  1 19 4 2 , b u t  a r e  c a lla b le  

o n  o r  a f t e r  J a n .  1 1916 a t  105  a n d  l n t .  P r ln .  & I n t .  (.1. & J . )  p a y a b le  w i th 
o u t  d e d u c t io n  f o r  a n y  t a x .  P a r :  c* $ 1 ,0 0 0 ; r*  5 1 ,0 0 0 , $ 5 ,0 0 0 , & c. T r u s 
t e e ,  G u a r .  T r .  C o .,  N . Y . T h e  m o r tg a g e  Is n o t  l im ite d  in  a m o u n t  a n d  p r o 
v id e s  l o r  t h e  Issu e  o f t h e  5 1 6 ,7 0 8 ,0 0 0  b o n d s  (a s  r e q u ir e d  b y  t h e  p la n  In  
V . 9 3 , p . 153 3 , n o w  l is te d  a s  " te m p o r a r y  b o n d s ” ) ,  t o g e th e r  w i th  n o t  t o  
e x c e e d  $ 2 ,0 0 0 ,0 0 0  to  c o m p ly  w i th  fo re c lo s u re  d e c re e s  o r  f o r  r e o r g a n iz a t io n .  

P urposes for which  4 %  bonds additional to sa id  $ 1 8 ,7 6 8 ,0 0 0  m ag be issued.
1. T o  r e f u n d  o r  a c q u ir e  $ 3 ,4 0 0 ,0 0 0  u n d e r ly in g  b o n d s ,  5 5 5 0 ,0 0 0  s u b s id i a r y  

b o n d s ,  5 4 6 0 ,0 0 0  b o n d s  o f s t r e e t  r a i lw a y  co s . a n d  $ 7 5 0 ,0 0 0  6 %  s c r ip  o f 
8 th  A v c .  R R .  Co.

2 . T o  r e f u n d  o r  a c q u ir e  a n y  o b l ig a t io n s  s e c u re d  u p o n  t h e  m o r tg a g e d  o r  
le a se d  p r o p e r t ie s ,  o r  u p o n  a d d i t i o n a l  p r o p e r ty  h e r e a f te r  a c q u ir e d .

3 . F o r  a d d i t i o n s ,  e x te n s io n s  a n d  I m p r o v e m e n ts ,  a n d  f o r  t h e  a c q u is i t io n  
o f s e c u r i t i e s  o f o t h e r  co s . t o  b e  p le d g e d  u n d e r  t h e  m o r tg a g e .
U n d e r ly in g  ( o u ts ta n d in g )  b o n d  Issu e s : L e x .  A v e . & P a v o n ta  F e r r y  R R .

1 s t  M . o f  18 9 3 , d u e  S e p t .  1 1 9 9 3 , $ 5 ,0 0 0 ,0 0 0 :  C o lu m b u 3  & O th A v e .  R R .  
1 s t  Al. o f  1893 , d u o  S e p t .  1 19 9 3 , 5 3 ,0 0 0 ,0 0 0 ;  B ro a d w a y  S u r fa c e  R R .  1 s t  M .,  
d u e  J u ly  1 19 2 4 , $ 1 ,5 0 0 ,0 0 0 ;  S o u th  F e r r y  R R .  C o . 1 s t  M ., d u e  A p r i l  1 1 9 1 9 , 
$ 3 5 0 ,0 0 0 ;  re a l  e s ta t e  m o r tg a g e  to  M u tu a l  L ife  In s .  C o .,  d u e  S e p t .  15 1 9 i2 ,  
$ 9 5 0 ,0 0 0 ;  3 4 th  S t .  C ro s s to w n  R y .  C o. 1 s t  M ., d u e  A p r i l  1 1 9 9 6 , $ 1 ,0 0 0 ,0 0 0 .

Thirty-gear ad ju stm en t mortgage 5 %  incom e bonds.
T h e s e  b o n d s  a rc  d a te d  J a n .  1 1912 a n d  d u e  J a n .  1 1 9 4 2 , b u t  a r c  r e d e e m 

a b le ,  a ll  b u t  n o  p a r t ,  o n  a n y  J a n .  1 o r  J u ly  1 a t  102 K> a n d  a c c ru e d  l n t .  
P a r ,  o ” $ 1 ,0 0 0 , r*  $ 1 ,0 0 0 , $ 5 ,0 0 0 , & c. T r u s te e ,  F a r m e r s ’ L . & T .  C o .,  N . Y . 
T o ta l  a u th o r i z e d ,  $ 3 3 ,0 0 0 ,0 0 0 , o f w h ic h  l is te d  M a rc h  15, 5 3 1 ,9 3 3 ,0 0 0 .

N o n - c u m u la t lv c  I n te r e s t  Is p a y a b le  o n  th e  a d ju s t m e n t  b o n d s  s e m i
a n n u a l ly  (A . & O .) a t  t h e  r a t e  o f 5 %  p e r  a n n u m ,  If a n d  to  t h e  e x t e n t  t h a t  
t h e  n e t  In co m e  s h a ll  su ff ic e  f o r  s u c h  p a y m e n t ,  w h ic h  s h a ll  b e  d e te r m in e d  b y  
a  s t a t e m e n t  o f  n e t  in c o m e  filed s c m i-a n n u 'd ly  b y  t h e  R a i lw a y s  c o m p a n y ,  
if  a p p r o v e d  b y  th r e e - f o u r th s  o f  t h e  d i r e c to r s  e le c te d  b y  t h e  h o ld e r s  of 
t h e  a d ju s t m e n t  b o n d s .  I f  s u c h  s t a t e m e n t  b e  n o t  f ile d  o r  a p p r o v e d ,  o r  
If I t  b e  Hied a t  a  t im e  w h e n  t h e  s a id  b o a rd  s h a ll  n o t  In c lu d e  d i r e c to r s  
e le c te d  b y  t h e  b o n d h o ld e r s ,  a n d  If, In  e i t h e r  o f s a id  e v e n ts ,  t h e  s t a t e d  
In c o m e  d i s t r ib u t a b le  s h a ll  b e  a t  a  le ss  r a t e  o f  I n te r e s t  t h a n  5 %  p e r  
a n n u m ,  t h e n  t h e  a m o u n t  o f s u c h  n e t  In c o m e  s h a l l  b e  d e te r m in e d  b y  a  b o a rd  
o f t lu 'c c  m e m b e r s ,  tw o  o f w h o m , c h o s e n  b y  t h e  c o m p a n y  a n d  th e  t r u s t e e  
r e s p e c t iv e ly ,  s h a l l  s e le c t  t h e  t h i r d .  T h e  c o u p o n s  a t t a c h e d  to  t h e  c o u p o n  
b o n d s  r e p r e s e n t  In  t h e  o r d e r  In  w h ic h  t h e y  a r e  n u m b e r e d  t h e  s u c c e s s iv e  
I n s ta l lm e n ts  o f i n te r e s t ,  i r r e s p e c t iv e  o f t h e  d a t e  w h e n  th e  i n te r e s t  a c c r u e d  o r  
o f t h e  a m o u n t  o f t h e  i n s t a l lm e n t .  T h e  m o r tg a g e  c o v e rs  a l l  t h e  p r o p e r ty  
s u b je c t  t o  t h e  " th i r t y - y e a r  ( l i s t  r e a l  e s t a t e  a n d  r e f u n d in g ”  4 %  m o r tg a g e  
a n d  to  t h e  u n d e r ly in g  m o r tg a g e s  h e re in b e fo re  sp e c if ie d .

B o th  t h e  n e w  b o n d  Issu e s  a r e  t a x - e x e m p t  In  N . Y . S t a t e  a n d  b o th  m o r t 
g a g e s  p r o h ib i t  t h e  in c re a se  o f t h e  c a p i t a l  s to c k  o r  t h e  c r e a t io n  o f  a d d i t i o n a l  
In d e b te d n e s s  ( e x c e p t  c u r r q n t  o p e r a t in g  d e b ts )  o f t h e  a u x i l i a r y  c o m p a n ie s ,  
u n le s s  th e  n e w  s h a re s  a n d  t h e  e v id e n c e s  o f  s u c h  a d d i t i o n a l  I n d e b te d n e s s  h e  
a c q u ir e d  b y  th e  R a i lw a y s  c o m p a n y  a n d  p le d g e d  w i th  t h e  t r u s t e e  u n d e r  t h e  
" f i r s t  r e a l  e s t a t e  a n d  r e f u n d in g  m o r tg a g e ."

V oting  power o f ad justm en t mortgage incom e bonds.
T h e  c e r t i f i c a te  o f I n c o r p o r a t io n  (filed  a t  A lb a n y  D e c . 29  1911) a n d  th e  

m o r tg a g e  s e c u r in g  t h e  a d ju s t m e n t  b o n d s  p r o v id e  t h a t  u n t i l  fu ll  I n te r e s t  
a t  t h e  r a t e  o f 5 %  p e r  a n n u m  s h a ll  h a v e  b e e n  p a id  t o  a l l  h o ld e r s  o f  s a id  b o n d s  
In a n d  d u r in g  e a c h  c a le n d a r  y e a r  f o r  t h r e e  s u c c e s s iv e  y e a r s ,  a n d  a g a in  t h e r e 
a f t e r  f o r  a n d  d u r in g  a  lik e  p e r io d  o f t h r e e  s u c c e s s iv e  y e a r s ,  w h e n e v e r  a  f a i l 
u re  to  p a y  I n te r e s t  a g g re g a t in g  $50 f o r  e a c h  $ 1 ,0 0 0  o f s a id  b o n d s  t h e n  o u t 
s ta n d in g  d u r in g  a n y  c a le n d a r  y e a r  s h a l l  o c c u r ,  h o ld e r s  o f  s u c h  b o n d s  h a v e  
th e  v o t in g  r ig h t s ,  a s  fo llo w s : A ll r e g i s te r e d  o w n e rs  a n d  a l l  p e rs o n s  In w h o se
n a m e s  a n y  c o u p o n  b o n d s  s h a ll  h a v e  b e e n  r e g i s te r e d  f o r  v o t in g  p u rp o s e s  
s h a l l  h a v e  t h e  r i g h t  t o  v o t e ,  in  p e rs o n  o r  b y  p r o x y  a p p o in t e d  in  w r i t in g ,  
a t  e a c h  s to c k h o ld e r s ’ m e e t in g  f o r  t h e  e le c t io n  o f d i r e c to r s  n u m b e r in g  less 
t h a n  a  m a j o r i t y  a n d  o n  a l l  q u e s t io n s  u p o n  w h ic h  s to c k h o ld e r s  m a y  v o te  
a n d  to  c a s t  o n e  v o te  In  r e s p e c t  o f e a c h  $ 1 0 0  fa c e  v a lu e  o f  s u c h  b o n d s .

D escription o f property and  location o f railroads.
T h e r e  a r e  a b o u t  4 7 .2 1  m ile s  o f s in g le  t r a c k  o f s t r e e t  s u r f a c e  r a i l ro a d s  

o w n e d  b y  t h e  N e w  Y o r k  R a i lw a y s  C o .,  o f w h ic h  a b o u t  2 8 .8 8  m ile s  a r e  
u n d e rg r o u n d  e le c t r ic  a n d  a b o u t  1 8 .3 3  m ile s  h o r s e  r a i l r o a d s .  T h e re  a r e  a ls o  
a b o u t  1 0 1 .9 7  m ile s  o f s in g le  t r a c k  c o n tr o l le d  a n d  o p e r a t e d  u n d e r  le a s e s , o f  
s in g le  t r a c k  c o n tr o l le d  a n d  o p e ra te d  u n d e r  le a se s , o f w h ic h  a b o u t  8 5 .4 9  
m ile s  a r e  u n d e r g r o u n d  e le c t r ic  a n d  a b o u t  16 .4 7  m ile s  o f  h o r s e  r a i l ro a d s .  
T h e  le a s e d  l in e s  a r c  (sec  “ E l .  R y .  S e c t io n " ) :  2 3 d  S t .  R y .  C o .,  N . Y . & 
H a r le m  R R .  C o. (C i ty  L in e ) ,  4 2d  S t .  & G ra n d  S t .  F e r r y  R R .  C o .,  6 th  A v e .  
R R .  C o .,  B ro a d w a y  & 7 th  A v e . R R .  C o .,  8 th  A v e . R R .  C o .,  B le e c k e r  S t .  
& F u l to n  F e r ry  R R .  C o .,  3 4 th  S t .  C ro s s to w n  R y .  C o .,  O th  A v e .  R R .  C o . 
M o st o f t h e  f ra n c h is e s  o f  t h e  c o m p a n ie s  In t h e  s y s te m  a r e  p e r p e tu a l ,  a n d  
c o n ta in  t e r m s  m o re  f a v o r a b le  t o  t h e  c o m p a n ie s  t h a n  c o u ld  b e  o b t a in e d  
a t  t h e  p r e s e n t  t im e .

(T h e n  fo llo w  b r ie f  d e s c r ip t io n s  o f t h e  le a s e s  a n d  a ls o  o f t h e  r e a l  e s t a t e  
h o ld in g s  a n d  I n te r e s t s  o f  t h e  c o m p a n ie s  In  t h e  s y s te m .]  T h is  r e a l  e s t a t e  Is 
w e ll s i t u a te d  a n d  a d a p te d  to  I ts  u s e s ,  w i th  a m p le  a n d  w e l l- e q u ip p e d  c a r  
a n d  s to r a g e  h o u s e s ,  h o r s e  b a r n s ,  r e p a i r  s h o p s  a n d  o f fic e s . T h e  c o m p a n y  
h a s  a  w e l l- e q u ip p e d ,  e f f ic ie n t  p o w e r  p l a n t ,  c a p a b le  o f d e v e lo p in g  p o w e r  
s u f f ic ie n t  f o r  t h e  o p e r a t io n  o f  9 0 %  o f  t h e  e le c t r i c a l ly  o p e ra te d  r a i lw a y s  In  
I ts  e n t i r e  s y s te m  a n d  w i th  a l l  n e c e s s a r y  s u b - s t a t i o n  a n d  d i s t r ib u t in g  s y s 
t e m s ,  In c lu d in g  1 ,6 1 5  m ile s  o f  s in g le  p o w e r  t r a n s m is s io n  d u c ts .  C a i»  in  
s y s te m  o w n e d  a n d  c o n tr o l le d ,  p a s s e n g e r ,  e le c t r i c ,  1 ,0 4 9  a n d  h o r s e  2 9 8 ; 
s e rv ic e  c a r s ,  170 ; t o t a l ,  2 ,4 2 6 .
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S ecu ritie s  o f controlled co3. a nd  am ts, thereof owned and  pledged under new m tgs. 

Stocks—  Total I s s  Owned
0 0 ................... .....................$ 2 ,1 0 0 ,0 0 0 a $ l ,4 0 0 ,0 0 042ci b t .  cc G r a n d  b t .  r  e n y  R l i --------------------  7 48  o o o  />4o n  non

3 4 t h  S t .  C r o s s to w n  R y .  C o ................ ..  ............" "  1 0 0 0  000 *990 000
*  EleventhAve. R R .  C o _____ . . Y i : :  ^OOO.OOO 3*000 [oSo

14B 07»Is— R y ' C ° ---------------------------------- ------------- - .............  2 ,0 0 0  2 ° nn
B r o a d w a y  S u r fa c e  R R .  2 d M .  5 s , d u e  1 9 0 5 . . ..............  1 ,0 0 0 ,0 0 0
B r o a d w a y  & 7 th  A v e .  R R .  1 s t  M . 5 s , d u e  1 0 0 4 ______  1 ,5 0 0 ,0 0 0
2 3 d  § ? ’ n  y ’ I s,1 M • 6 s ' d u e  1 9 0 9 ................... ..........................  2 5 0 ,0 0 023cl §*• d e b e n tu r e s ,  5 % .  d u e  1 9 0 0 . . ............................ 1 5 0 ,0 0 0
4 2 d  S t .  & G r a n d  S t .  F e r r y  R R .  1 s t  M . 6 s , d u e  1 9 0 9 . .  2 3 6 ,0 0 0
Metropolitan Crosstown R y .  Income 5 s , d u e  1 9 0 1 ____  3 0 0 ,0 0 0  u

x  4- I u r f d e r  $ 5 0 ,0 0 0  is h e ld  b y  t h e  r e c e iv e r  o f  t h e  M e t. S t .  R y .  Co 
V A n  a d d i t i o n a l  $ 3 6 ,0 0 0  Is h e ld  f o r  a c c o u n t  o f  N . Y . R a i lw a y s  C o ' 

b a la n c e  s h e e t  a ls o  s h o w s  a s  o w n e d  $ 1 ,2 0 0 ,0 0 0  C e n t .  P a r k  N o r th  &
R i v e r  c o n s o l.  7 s ,  d u e  190 2 .]

FO utstanding  underly ing  I s !  M .  5 s , &c. (undisturbed).

2 ,0 0 0

1 ,0 0 0 ,0 0 0
1 ,5 0 0 ,0 0 0
£ 2 0 0 ,0 0 0

1 5 0 .0 0 0
V200.000

3 0 0 .0 0 0

[T h e
E a s t

(1) On N .  Y . H allw ays Property: 
L c x .A v .& P .F y .  R R . ,  1993 $ 5 ,0 0 0 ,0 0 0  
S o u th  F e r r y  R R . ,  1 9 1 9 . .  3 5 0 ,0 0 0
B ’w a y  S u r fa c e  R R . ,  1 9 2 4 .  1 ,5 0 0 ,0 0 0

(2) Properties owned or controlled: 
C o l. & 9 th  A v .  R R . ,  1 9 9 3 .$ 3 ,0 0 0 ,0 0 0  
3 4 th  S t .  C ro s s t .  R y . ,  1996 1 ,0 0 0 ,0 0 0  
R e a l  e s t .M .4  14 % S e p . l 5 ’12 9 5 0 ,0 0 0

O utstanding  bonds on properties leased.
B r o a d w a y  & S e v e n th  A v e .  2 d  M . 5 s , 1 9 1 4 ________________ $ 5 0 0  0 0 0
B r o a d w a y  & S e v e n th  A v e .  1 s t c o n s o l.  5 s , 1 9 4 3 ________ 7  6 5 0 ’000
B le e c k c r  S t .  & F u l to n  F e r r y  1 s t M . 4 s , 1 9 5 0 ____________  '7 0 0 ’OOO
C h r i s to p h e r  & 1 0 th  S t .  1 s t  M . 4 s , 1 9 1 8 ________________  _ 2 1 0  000
C e n t r a l  C ro s s to w n  R R .  1 s t M . 6 s , 1 9 2 2 ______________  2 5 0 ’o o o
E i g h th  A v e .  R R .  6 %  s c r ip ,  d u e  F e b .  1 1 9 1 4 _________________  7 5 0 |0 0 0

T h e r e  Is o u t s t a n d in g  a  n o te  o f t h e  2 3 d  S t .  R y .  C o. f o r  $ 2 ,2 0 4 ,9 2 9  9 2 , t h e  
a m o u n t  o f w h ic h  Is In  d i s p u te .  W h e n  t h e  a m o u n t  Is a d ju s t e d ,  b o n d s  of 
t h e  2 3 d  S t .  R y .  C o . a r e  t o  b e  I ss u e d  f o r  t h e  a m o u n t  o f t h e  n o te s  a n d  w ill 
b e  a  p r io r  l ie n  o f t h e  2 3 d  S t .  R y .  C o .,  t h e  I n te r e s t  o n  w h ic h  w ill  be  a d d i t i o n a l  
r e n t a l  o b l ig a t io n  o f t h e  N e w  Y o r k  R a i lw a y s  C o.

R enta ls  p a id  and  in t. on bonds o f leased lines aggregate $ 1 ,3 5 0 ,1 4 0  i/early.
I l l n n n l f n x  C 4  T.1. ,  D  T ) C I O  RHA  fU-Vi A » T~» D  ’ “l  « -9 th  A v e .  R R _____ __________ $ 6 6 ,5 0 0

6 th  A v e ,  R R ----------------------  1 4 5 ,0 0 0
2 3 d  S t .  R y ------------------------------- 1 0 9 ,5 0 0
N . Y . & H a r le m  R R ____  4 0 2 ,5 0 0

B le e c k e r  S t .  & F u l t .  F y .  R R .$ 1 3 ,5 0 0  
B r o a d w a y  & 7 th  A v e .  R R . .2 1 0 ,0 0 0  
4 2 d  S t .  & G ra n d  S t .  F y .  R R . 1 3 4 ,6 4 0  
C h r i s to p h e r  & 1 0 th  S t .  R R . .  5 3 ,5 0 0
8 th  A v e .  R R _________________ 2 1 5 ,0 0 0

T h e  C h r i s to p h e r  & 1 0 th  S t .  le a s e  Is n o t  s h o w n  a s  a d o p te d  In  t h e  a g re e 
m e n t  o f  s a le  b u t  In  t h e  r e a d j u s tm e n t  a g r e e m e n t .  T h e  c o m p a n y  h a s  o p t io n  
o f  t a k i n g  u p  t h e  $ 2 1 0 ,0 0 0  C h r i s to p h e r  & 1 0 th  S t .  b o n d s .
IN C O M E  A C C T . O F M E T R O P O L IT A N  S Y S T .  U N D E R  R E C E IV E R S —  

Y R S .E N D .  J U N E  20  1910 &  1911 A N D  6 M O S .E N D . D EC . 31 191 1 .
1 9 0 9 -1 0 . 1 0 1 0 -1 1 . 6 M os. 1 9 1 1 .

T o ta l  t r a n s p o r t a t i o n  r e v e n u e ------------- $ 1 2 ,9 2 9 ,2 5 8  $ 1 3 ,1 3 6 ,8 1 0  $ 6 ,7 2 1 ,8 8 9
S a le  o f  p o w e r __________________________  1 4 5 ,9 1 7  1 5 2 ,691
A d v e r t i s i n g ___________    2 4 0 ,8 2 0  2 7 1 ,9 2 0
R e n t s  a n d  s u n d r i e s ------------------------------  4 7 ,2 0 8  3 8 ,8 9 5

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

1 5 ,0 3 8

T o t a l  o p e r a t in g  r e v e n u e ___________$ 1 3 ,3 6 3 ,2 0 3  $ 1 3 ,6 0 0 ,3 1 6
O p e r a t in g  e x p e n s e s __________________  $ 9 ,4 0 2 ,2 2 6
R e n t  o f t r a c k s  a n d  e q u ip m e n t _______ 1 1 3 ,0 3 5
T a x e s  a c c r u e d --------------------------------------  1 ,2 0 5 ,1 1 7
R e n t  o f  o t h e r  r o a d  a n d  e q u ip m e n t

(see  n o te  2 ) ---------------- ' --------------------- 1 ,8 1 0 ,6 6 1
M is c e lla n e o u s  r e n t s ____________________ 1 4 4 ,4 2 2

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

1 ,2 3 6 ,6 3 6

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

T o ta l  o p .  e x p e n s e s ,  r e n t s  a n d  t a x e s  $ 1 2 ,6 7 5 ,4 6 1  $ 1 2 ,1 2 3 ,9 5 7
O p e r a t in g  I n c o m e ___________    $ 6 8 7 ,7 4 2
N o n - o p e r a t in g  I n c o m e .............. ..................  1 8 6 ,6 7 0

G ro ss  I n c o m e _____________ __________
I n t e r e s t  p a id  o n  u n d e r ly in g  1 s t  M . 5s 

(C ol. & 9 t h  A v e . ,  L e x .  A v e .  & P a v .
F e r r y  R y . ,  B r o a d w a y  S u r fa c e  R R . ,
S o u th  F e r r y  R R ____________________  4 9 2 ,5 0 0

M Isc . i n t .  [o n  r e a l  e s t a t e  4 y2%  M .] ._  4 7 ,5 0 0

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

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

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

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

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

9 9 ,0 7 7

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

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

2 4 6 ,2 5 0
2 2 ,3 6 5

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

4 4 ,6 5 0

T o ta l  i n t e r e s t  d e d u c t i o n s ___________ $ 5 4 0 ,0 0 0  $ 5 4 0 ,0 0 0  $ 2 6 8 ,6 1 5
B a la n c e  (see  n o t e  2 ) __________________  $ 3 3 4 ,4 1 2  $ 1 ,1 3 8 ,1 5 4  $ 1 ,0 1 5 ,3 1 2

N ote  N o . 1 .— T h e  fo re g o in g  s t a t e m e n t  d o e s  n o t  In c lu d e  t h e  I n te r e s t  o n  
d e f a u l te d  b o n d s  o f t h e  M e t.  S t .  R y .  C o . n o r  I n te r e s t  o n  r e c e iv e r s ’ c e r t if i c a te s .

N ote N o . 2 .— “ R e n t  o f  o th e r  r o a d  a n d  e q u ip m e n t ”  In c lu d e s  $ 2 1 2 ,0 0 0 , 
r e p r e s e n t in g  d iv id e n d s  o n  s e c u r i t i e s  o f  o t h e r  c o m p a n ie s  n o w  o w n e d  b y  th e  
N e w  Y o r k  R a i lw a y s  C o .,  w h ic h  w ill  b e  r e c e iv e d  b y  s a id  c o m p a n y  b e g in n in g  
J a n .  1 1 9 1 2 . T h e  fo re g o in g  f ig u re s  o f  n e t  in c o m e , t h e r e fo r e ,  s h o u ld  be 
in c r e a s e d  a c c o r d in g ly  w h e n  c o n s id e r in g  th e  a m o u n t  a p p lic a b le  to  t h e  I n te r -  

-e s t  o n  t h e  n e w  s e c u r i t i e s .
T E N T A T I V E  B A L A N C E  S H E E T  J A N .  1 1 9 1 2 , S U B J E C T  TO F I N A L  

A D J U S T M E N T  O F P E N D IN G  C L A IM S .
A sse ts  (aggregating  $ 7 7 ,0 7 9 ,8 7 5 )—

C o s t o f p r o p e r t y ,  & c. ( s u b je c t  t o  a d j u s t . ) ,  a c q u ir e d  o r  t o  b e  
a c q u ir e d  u n d e r  p l a n ,  I n c lu d in g  r a i lw a y s ,  e q u ip m e n t ,  r e a l
e s ta t e ,  s to c k s  a n d  b o n d s  o f  o th e r  c o m p a n ie s ,  & c ____________ $ 7 5 ,6 6 2 ,8 9 5

M a te r ia l s  a n d  s u p p lie s ,  $ 8 3 8 ,6 0 5 ; I n s u r a n c e  p r e m iu m s ,  & c.,
u n e x p l r e d ,  $ 2 3 ,3 5 5 ----------------------------------------------------------------------

C a s h  r e c e iv a b le  u n d e r  p l a n ,  $ 5 0 0 ,0 0 0 ; c a s h  o n  h a n d ,  $ 1 0 ,3 7 0 . .
C a s h  o n  d e p o s it  f o r  r e d e m p tio n  o f c o u p o n s  o n  b o n d s  o f  t h e

M e tr o p o l i t a n  S t r e e t  R y .  C o . (see  c o n t r a ) _____________________
L ia b ilitie s  (aggregating $ 7 7 ,0 7 9 ,8 7 5 )—

C a p i ta l  s to c k  a u th o r i z e d  a n d  I s s u e d , 1 7 5 ,0 0 0  s h a re s  a t  $ 100  e a c h  $ 1 7 ,5 0 0 ,0 0 0  
T h i r t y - y e a r  f ir s t  r e a l  e s t a t e  a n d  r e fu n d in g  m tg e .  4 %  g o ld  b o n d s .  1 6 ,7 6 8 ,1 0 0
T h i r t y - y e a r  a d ju s t m e n t  m tg e .  5 %  In c o m e  g o ld  b o n d s _________  3 1 ,9 3 3 ,4 0 0
U n d e r ly in g  1 s t  M . 5s [ In c lu d in g  L e x .  A v e .  & P a v .  F e r r y  R R . ,

$ 5 ,0 0 0 ,0 0 0 ;  C ol. & 9 th  A v e .  R R . ,  $ 3 ,0 0 0 ,0 0 0 ;  S o u th  F e r r y  R R .
$ 3 5 0 ,0 0 0 ;  B r o a d w a y  S u r fa c e  R R . ,  $ 1 ,5 0 0 ,0 0 0 ;  b u t  o m it t i n g  
t h e  fo llo w in g  w h ic h  h a v e  b e e n  a c q u ir e d ;  M e tr o p o l i t a n  C ro ss 
t o w n  R R .  2 d  M  5 s , $ 3 0 0 ,0 0 0 , a n d  B ’w a y  S u r fa c e  2 d  M . 5s,
$ 1 ,0 0 0 ,0 0 0 ---------------- ---------------------------------------------------------------------  9 ,8 5 0 ,0 0 0

R e a l  e s ta t e  M . t o  M u tu a l  L ife  I n s .  C o .,  4 H % ,  d u e  S e p t .  15  1912  9 5 0 ,0 0 0
A c c o u n ts  p a y a b le ,  $ 3 2 ,2 5 1 ;  i n t .  o n  b o n d s  o f M e t. S t .  R y .  C o .,

$ 4 4 ,6 5 0  (see  c o n t r a ) ;  m is c e l la n e o u s ,  $ 1 ,4 7 5 _________ _________ 7 8 ,3 7 5
T h e r e  Is a  l ia b i l i ty  o f  a p p r o x im a te ly  $ 7 5 0 ,0 0 0 , c o n t in g e n t  u p o n  t h e  d e 

t e r m in a t io n  o f  p e n d in g  l i t ig a t io n  w i th  r e s p e c t  t o  t o r t  c la im s  a g a in s t  t h e  
r e c e iv e r s ,  a n d  w h ic h  m a y  n o t  b e  m e t  b y  t h e  r e c e iv e r s .  T h e r e  Is a ls o  a  c o n 
t in g e n t  a s s e t  g ro w in g  o u t  o f  t h e  u l t i m a t e  d i s t r ib u t io n  o f t h e  s e v e r a l  f u n d s  
n o w  In t h e  h a n d s  o f t h e  r e c e iv e r s ,  t h e  a m o u n t  o f w h ic h  w ill  d e p e n d  u p o n  
t h e  u l t i m a t e  o u tc o m e  o f  l i t ig a t io n ,  b u t  m a y  b e  a p p r o x im a te d  a t  $ 3 ,0 0 0 ,0 0 0 .

A n n u a l  m e e t in g ,  f i r s t  M o n d a y  in  D e c e m b e r .  E n d  o f fisc a l y e a r ,  J u n e  3 0 . 
R e g i s t r a r  o f  s to c k  a n d  a d ju s t m e n t  5 s , G u a r a n ty  T r .  C o . o f  N . Y .;  r e g i s t r a r  
■of r e f u n d in g  4 s , F a r m e r s ’ L o a n  & T r .  C o . S to c k  t r a n s f e r  a g e n t ,  C h a r le s  E .  
W a r r e n ,  a t  c o . ’s  o f fic e , 165  B r o a d w a y .— V . 9 4 , p .  8 2 7 , 6 9 8 .

Toledo & Ohio Central Ry.
(R e p o r t f o r  F is c a l  Y e a r  e n d in g  D e c . 31 1911.)

Pres. William C. Brown, New York, wrote in substance:
R esu lts .— T h e  o p e r a t in g  r e v e n u e s  s h o w  a  d e c re a s e  o f  $ 1 5 1 ,3 4 0  a s  c o m 

p a r e d  w i th  1 9 1 0 , o u r  b a n n e r  y e a r .  T h e  d e c re a s e  In  f r e i g h t  r e v e n u e ,  $ 1 2 0 ,
8 8 3 , w a s  d u e  e n t i r e ly  t o  f a l l in g  o ff In  c o a l  to n n a g e ,  m is c e lla n e o u s  f r e ig h t  
to n n a g e  s h o w in g  a  m a r k e d  In c re a s e .  T h e  to n s  o f  r e v e n u e  f r e ig h t  p e r  t r a i n  
m ile  a r e  s te a d i ly  I n c re a s in g ,  1911 s h o w in g  555 to n s ,  a g a in s t  537  to n s  f o r  1910 . 
T h e r e  w a s  a  la r g e  d e c re a s e  In  m is c e lla n e o u s  e a rn in g s ,  d u e  p r in c ip a l ly  
t o  d e c re a s e  In  o re  to n n a g e  h a n d le d  o v e r  t h e  d o c k s  a t  T o le d o .

O f t h e  In c re a s e  o f  $ 1 5 8 ,6 8 1  f o r  m a in t e n a n c e  o f  w a y ,  $ 6 3 ,9 7 7  c o v e re d  
m a in t e n a n c e  p r o p o r t io n  o f  v a r io u s  c o n s t r u c t io n  e x p e n s e s ,  m a in ly  In c o n 
n e c t io n  w i th  g r a d e - e l im in a t io n  w o rk  a t  C o lu m b u s .  I n c r e a s e s  In  r a i l s ,  t ie s ,  
t r a c k  m a t e r i a l ,  & c ., w e re  i n c id e n t  t o  t h e  p r e p a r a t i o n  f  r  h e a v ie r  e q u ip m e n t  
a n d  a ls o  t o  m a te r i a l  I n c re a s e s  In  r a t e s  o f  p a y .  T h e  la rg e  d e c re a s e  ($ 1 0 5 ,5 0 6 )  
i n  m a in t e n a n c e  o f e q u ip m e n t  w a s  d u e  p r in c ip a l ly  t o  t h e  c h a n g e  o f  m e th o d  
w i th  r e s p e c t  t o  e q u ip m e n t  r e n e w a ls  a n d  d e p re c ia t io n  T r a n s p o r t a t i o n  
e x p e n s e s  s h o w  la r g e  in c re a se s  In  y a r d  e x p e n se s ,  d u e  to  t h e  I n a u g u r a t io n  o f 
p u l le r  s e rv ic e  a t  T o le d o  a n d  h a n d l in g  o f C. C. C . & S t .  L . R y .  C o . t r a i n s ,  
p a r t i a l l y  o f fs e t  b y  c e r t a in  c r e d i ts .  T h e  p e r  c e n t  o f o p e r a t in g  e x p e n s e s  to  
g ro s s  r e v e n u e  w a s  6 8 .9 8 % ,  a n  In c re a s e  o f  5 .2 7 % .

I n  o t h e r  In c o m e  t h e r e  w a s  a  d e c re a s e  In  h i r e  o f  e q u ip m e n t  b a la n c e  o f  
$ 7 1 ,6 9 8 , w i th  a n  in c r e a s e  in  r e n t s  o f  J o in t  f a c i l i t ie s  o f  $ 2 4 ,8 7 6 , t h e  l a t t e r  
x lu e  m a in ly  t o  u s e  o f  o u r  t r a c k s  b e tw e e n  B e rw ic k  a n d  T o le d o  b y  th e  C. C . 
O . & S t .  L .  R y .  C o.

D e d u c t io n s  f ro m  In c o m e  s h o w  a n  In c re a s e  o f  $ 3 0 8 ,4 5 9 , o f  w h ic h  $ 2 4 0  0 0 0  
r e p r e s e n ts  e q u ip m e n t  t r u s t  I n s ta l lm e n ts  a c c r u e d  a n d  c h a rg e d  a g a in s t  i n 
c o m e ; $ 4 4 ,2 8 2  c o v e rs  Z a n e s v il le  & W e s t e r n  R y .  C o . d e f ic i t  a n d  $ 2 4 ,0 8 4  
J o in t  f a c i l i t ie s  r e n t s .

A  d iv id e n d  o f 5 %  o n  b o th  t h e  c o m m o n  a n d  p re f .  s to c k  o u t s t a n d in g  w a s  
d e c la r e d  o u t  o f  t h e  n e t  In c o m e  f o r  t h e  y e a r ,  p a y a b le  M a rc h  1 1 9 1 2 .

.  j  e x p e n d i tu re s  f o r  a d d i t i o n s  a n d  b e t t e r m e n ts  a g g re 
g a te d  $ 4 2 3 ,4 0 7 , o f  w h ic h  $ 4 5 ,8 0 9  f o r  I n c re a s e d  w e ig h t  o f  r a i l ,  $ 8 2 ,1 0 0  f o r  
t e r m in a l  y a r d s  ( a d d i t io n a l  c a p a c i ty  o f W h itm o re  y a r d ,  1 ,0 4 0  c a rs ;  o f C o rn 
in g  y a r d ,  230  c a r s ) ,  a n d  $ 2 0 9 ,1 4 5  f o r  e l im in a t io n  o f  g r a d e  c ro s s in g s . F o r  
a c c o u n t  o f  t h e  e x p e n d i tu r e s  f o r  a d d i t i o n s  a n d  b e t t e r m e n t s  t h e r e  w a s  d e 
d u c te d  f ro m  s u rp lu s  t h e  s u m  o f  $ 1 3 1 ,8 2 9 , l e a v in g  a  b a la n c e  t o  b e  c h a rg e d  
t o  c a p i t a l  a c c o u n t  o f $ 2 9 1 ,6 3 5 .

T h e  e q u ip m e n t  a c c o u n t  w a s  c r e d i te d  w i th  $ 2 4 0 ,0 0 0  f o r  e q u ip m e n t  t r u s t  
I n s t a l lm e n t s  a n d  $ 7 ,5 9 8  (n e t)  f o r  o t h e r  I te m s ,  a n d  I t  w a s  c h a rg e d  $ 1 5 9 ,1 1 3  
r ° t_ l 00  R o d g e r  b a l la s t  c a r s  a n d  3 c a fe  c o a c h e s ;  n e t  c r e d i t  b a la n c e .  $ 8 8 ,4 8 5  

V ;c s t r e n g th e n in g  o f  b r id g e s  o n  t h e  w e s te r n  a n d  l lu c y r u s  d iv is io n s  a n d  
s o u th  o f i h u r s t o n  o n  t h e  C o rn in g  d iv is io n ,  w h ic h  w a s  b e g u n  In  1910 In  o r 
d e r  t o  h a n d le  h e a v ie r  p o w e r ,  w a s  c o m p le te d  d u r in g  1 911 ; n in e  s te e l  b r id g e s  
o n  th e  B u c y ru s  d iv is io n  a n d  tw o  o n  t h e  C o rn in g  d iv is io n  w e re  r e p la c e d  w i th  
n e w  ™ e,ei  b rk ig e s  o f N . Y . C e n t r a l  L in e s  s t a n d a r d .  T w e n ty - o n e  m ile s  o f 
n e w  9 0 - lb . r a i l  a n d  21 m ile s  o f  n e w  8 0 - lb . r a i l  w a s  l a id .  T h e  e l im in a t io n  o f  
g r a d e  c ro s s in g s  o n  t h e  w e s t  s id e  o f  C o lu m b u s  Is f in is h e d ;  i t  is  e x p e c te d  t h a t  
t n c  e l im in a tio n  o f g r a d e  c ro s s in g s  a t  H ig h  S t .  a n d  P a r s o n s  A v . ,  n o w  u n d e r  
c o n t r a c t ,  w i th  t h e  c i t y ,  w ill b e  c o m m e n c e d  e a r ly  in  1 9 1 2 .
C L A S S IF IE D  T O N N A G E .  6 ,9 2 3 ,4 8 6  T O N S  1 9 1 1 ; 7 ,1 2 5 ,3 9 2  I N  1 9 1 0 .

------------------- Products of------------------- -
A n i -  M a n u -  B itu m . Ores M erch.
m ats. Forests, fac 's . c o a l. Coke.& c. & M is .

A g r i
culture.

1911 ----------4 0 5 ,9 6 0
1 910  ---------- 3 1 6 ,2 3 4

1911.
440Miles o p e ra te d ___

Operations—
N o. pass, c a rr ie d . 1,223,094 1,266,689
P ass , ca rried  1 m .3 9 ,9 9 9 ,6 3 5  39,244,542 
R e v .p e r  pass. p .m . 1.592 c ts . 1.612 c ts . 
T ons m oved (rev .) 6 ,923,483 7,125,392

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

T R A F F IC  S T A T I S T I C S .
„  . , 1911. 1910.
I o n s  1 m ile ( r e v . ) .931938059 957635714 
R e v .p e r  to n  p e rm . 0 .437 c ts . 0 .438 c ts . 
A v. t ra ln -lo a d (to n s )  555 538
E a rn .p e r  p a ss .t r .m .  $0.84 $0 .82
E a rn .p e r  f r ’t  t r .m .  S2.43 $2.35
G ross e a rn .p e r  m .  $11,210 $11,458

1910.
444

IN C O M E  A C C O U N T  F O R  Y E A R S  E N D IN G  D E C . 31 .
1911. 1910.

Oper. revenues—  s  s
F re ig h t .........................4 ,089,352 4,190,235
P a s s e n g e r ................. 638,685 632,715
M all, express, & c.__  149,608 150,272
O th e r  th a n  t ra n s p ’n .  83,001 116,764

T o ta l  o p e r. r e v .  ..4 ,9 3 8 ,6 4 6  5,089,986 
Expenses—

M aln t. of w ay , & c . .  839,280 680,600
M aln t. of e q u ip ..........  661,254 766,759
T raffic  ex p e n se s . . .  . 84,751 78,065
T ra n sp o r ta tio n  ____ 1,720,563 1,628,346
G eneral ........................  101,074 89,111

T o t a l .........................3 ,406,922 3,242,881
N et oper. r e v e n u e . .  1,531,724 1,847,105
O u ts id e  op . n e t d e f.  8,581
T ax es  a c c ru e d ............  216,237 202,780

1911. 1910.

O p era tin g  I n c o m e .. .  1 ,276,906 1,644,325 
O th e r  Income:

H ire  of e q u tp m ’t . .  11,741 83,438
D lv s .,  in t . ,  & c . . .  177,947 151,743

G rcss co rp .lncom e 1,466,594 1,879,506 
Deduct—

I n t .  on  b o n d s ............  395,000 395,000
In t.  on  e q u ip , t ru s ts  60,700 65,607
O th e r In te r e s t ............  16,342 9 000
D ef. Of Z. & W . R y .  78,319 34,037
Wise, ren ts , & c_____ 66,958 45,277
E q u ip , re se rv e _____ 240,000 . . .
P re f. d lv . .  .......... .. (5) 185070(71^)277605
Com . d iv ................... (5)292315(7J-D438472
A d d ’ns  & b e tte rm 'ts  131,829 632,256

_ T o ta l  d e d u c tio n s .1,466,594 1,897,254
O p era tin g  in co m e. 1 ,276,906 1,644,325 i B a ’an ce ; su rp lu s ............................d a f .17,748

B A L A N C E  S H E E T  
1911. 1910,

Assc.'s—  S s
R o a d  & e q u ip ...a 2 1 ,5 4 5 ,3 6 5  21,221,419 
S ecur. o fa f f il .,  & c., 

cos., u n p led g e d . 2 ,522,949 
Secs, held  In t r e a s .  888,300
M ark e tab le  bonds 
M at’l l  & supplies _
Cash ..... ...................
L oans & bills r e c . .  
A gents & co n d ’r s .  
T raffic , & c., b a ls .  
M lsccll. a c co u n ts . 
A ccr’d Z. & W .R y .

b ond  I n te re s t__
O th e r  deferred  d eb . 

I t e m s ...................

250,000
291,874
537,281
387,043

38,170
14S.827
682,121

573,333

60,395

2,528,413
725,500
250,000
419,569
627,331
387,043

80,906
135,538
276,459

57,331

D E C E M B E R  3 1 .
1911, 1910. H

Liabilities—  $ $
S to ck , com  : o n . _ 6,500,000 6.500.0CO 
S to ck , p r e fe r re d ..  3 ,708,000 3,708,000 
B onds(sec “ R y . &

I n d . ’’ s e c t io n ) . .  8 ,500,000 8,500,000
C ar t r u s t s . . ..........  1 ,364,000 1,604,000
L oans & bills p a y .  200,000 ............
V ouchers & w ages 767,248 603,981
M iscell. a c c o u n ts .  184,384 209,880
Z. & W . d e f i c i t . . .  770,154 212,552
A ccr’d In t. ,  d lv s .,

an d  r e n t s ............  529,648 291,235
A ccrued ta x e s .........................  68,500
D e l’d  c red it Item s 53,763 45,744
A p p ro p ’d s u rp lu s .61,332,583 61,200,754 
P ro fit an d  lo s s ____c l ,00 9 ,881 3 ,704,883

T o t a l ................... 27,925,661 26,709,509 T o t a l ............. .27 ,925,661 26,709,509

a A f t e r  d e d u c t in g  $ 3 9 ,5 5 8  f o r  r e p la c e m e n t  f u n d  a n d  $ 2 4 0 ,0 0 0  f o r  t r u s t  
I n s ta l lm e n ts ,  b A p p r o p r ia t e d  s u rp lu s  r e p r e s e n ts  a d d i t i o n s  t o  p r o p e r t y  
s in c e  J u n e  30  1907  t h r o u g h  in c o m e , c A f t e r  a d d in g  $ 1 6 2 ,8 0 0  f o r  t h e  d i f 
f e r e n c e  b e tw e e n  c o s t  a n d  f a c e  v a lu e  o f  b o n d s  p u r c h a s e d  a n d  $ 8 2 ,1 9 8  fo r  
s u n d r y  o th e r  a d ju s t m e n t s .— V . 9 4 , p . 828

Chicago City Railway.
(.R e p o r t f o r  F is c a l  Y e a r  e n d in g  J a n .  31 1912.)

Pres. L . A . Busby, Chicago, Mch. 10, w rote in  substance:
T h e  p r o p e r t y  h a s  p r o d u c e d  a  n e t  In c o m e  o f $ 1 ,9 4 6 ,0 4 0 , f ro m  w h ic h  f o u r  

q u a r t e r l y  d iv id e n d s  o f  214% h a v e  b e e n  p a id ,  a g g r e g a t in g  a  t o t a l  o f  1 0 %  
u p o n  t h e  $ 1 8 ,0 0 0 ,0 0 0  c a p i t a l  s to c k ,  a n d  le a v in g  $ 1 4 0 ,0 4 0  s u r p lu s  e a rn in g s  
fo r  t h e  y e a r .  A s  t h e  s e t t l e m e n t  o r d in a n c e  I n s u r e s  r e s e r v e s  s u f f ic ie n t  to  
m a in t a in  t h e  p r e s e n t  p h y s ic a l  e x c e l le n c e  o f t h e  p r o p e r t y ,  i t  w a s  d e c id e d  
to  d i s t r ib u t e  f ro m  e a rn in g s  a n d  s u r p lu s  a n  e x t r a  d i v id e n d  o f  1 u p o n  
t h e  c a p i t a l  s to c k .  B a la n c e  In  t h e  [ s u rp lu s  a c c o u n t  D e c . 31 1 9 1 1 , 3 4 8 ,8 1 2 .

T h e  m ile a g e  o f s in g le  t r a c k  o w n e d  b y  y o u r  c o m p a n y  h a s  b e e n  I n c re a s e d
r ft HI m llrs*  n m v  n w nnfl 272  mll#*«b y  5 .0 1  m ile s ;  t o t a l  n o w  o w n e d ,  2 7 2 .3 4  m ile s .

12 M onths  12 M onths  
ending  

J a n .  31 ’12.
P a s s e n g e r  r e c e ip ts ,  In 

c lu d in g  S o . S t .  R y . .  .$ 1 0 ,3 2  1 ,770  
O th e r  r e c e i p t s ...................... 3 8 0 ,7 0 7

12 M onths  13 M onths  
ending ending  ending  

J a n .  31 ’l l .  J a n .  31  ’10. J a n .  31  ’0 9 .

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

T o ta l  r e c e i p t s ..................$ 1 0 ,7 1 1 ,4 7 7  $ 1 0 ,1 0 5 ,4 4 4
O p e r .  e x p . ,  t a x e s ,  r e n e w 

a ls  a n d  I n t .  o n  c a p i t a l  
In v e s t ,  a n d  S o u th e r n
S t .  R y .  n e t  e a r n i n g s . .  9 ,0 5 7 ,2 2 3  8 ,5 9 6 ,5 0 9
N e t  e a r n in g s ___________ $ 1 ,6 5 4 ,2 5 4  $ 1 ,5 0 8 ,0 3 5

C i ty ’s  p r o p o r t io n ,  5 5 % ,  
a s  p e r  o r d in a n c e ........... 9 0 9 ,8 4 0 8 2 9 ,9 1 4

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

$ 9 ,0 9 4 ,0 4 8

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

4 7 4 ,8 2 2
C o m p a n y ’s  p r o p o r t io n ,  

4 5 % , a s p e r o r d ’n ’cc  
I n t .  o n  c a p i t a l ,  a s  c e r t i 

fied  b y  B o a rd  o f S u p e r 
v is in g  E n g in e e r s _____

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

$ 9 ,1 9 5 ,7 8 3

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

5 6 4 ,4 5 8

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

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

131), ISO 
$3,1  1,1,110 
$ 1 ,1 2 7 ,7 0 8

$ 2 ,2 5 3 ,3 0 2  
1 •>

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

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

$ 2 ,8 4 0 ,4 8 3
$ 8 4 9 ,7 4 0

In c o m e  f o r  o p e r a t i o n .  $ 2 ,8 3 2 ,5 0 3
O th e r  I n c o m e ________________2 0 5 ,2 5 9

N e t  I n c o m e ___________$ 3 ,1 2 7 ,7 6 2
I n t e r e s t  o n  b o n d s _______$ 1 ,1 8 1 ,7 2 2  __ _
D i v i d e n d s ...................... £ ( 1 0) 1 ,8 0 0 ,0 0 0  y ( 10) 1800000 ( 6 )1 ,0 8 0 ,0 0 0  (9 ) 1 ,6 2 0 ,0 0 0

B a la n c e ,  s u r p l u s ............ $ 1 4 6 ,0 4 0  $ 1 8 5 ,4 3 2  $ 6 1 8 ,4 4 0  $ 3 7 9 ,7 4 3
£  A lso  e x t r a  d iv id e n d  o f 1 14% p a id  D e c . 1 9 1 1 .
y  A lso  e x t r a  d lv s .  o f  4 %  a n d  2 % ,  p a id  M c h . a n d  D e c . 1 9 1 0 , r e s p e c t iv e ly .  

B A L A N C E  SH E E T  J A N U A R Y  31.
1912.

S
1911.

SAssefs—
P u r. price  of p ro p , 

in  te rm s of ord  ..4 2 ,8 9 7 ,4 7 8  41,000,213
A ccounts reee lv___  46,867 92,108
R eal e s ta te  & treas .

s e c u r i t ie s ..............  19,974 19,952
Cash on  h a n d ___  1,155,783 611,337

T o t a l .....................14,120,102 41,723,640
— V. 94, p . 629. 349.

1912. 1911.
Liabilities—  $ $

1st M. 5% gold bds25,200,000 22,800,000  
A ccts. payable,& c. 871,290 696,663
Surp. assets, repre

sented b y  equity  
of $18,000,000
ca p ita l s t o c k . . .  18,048,812 18,226,977

T o t a l ....................44,120,102 41,723,640
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Indiana Union Traction Co.
1911.)

G ro ss  e a r n i n g s _____
O p e r a t in g  e x p e n s e s  .

I n t .  o n  b o n d s  o f s u b s id i 
a r y  c o s .;  a ls o  t a x e s ___
N e t  I n c o m e ___________

D lv s . o n  s to c k s  o f  U n io n  
T r a c .  C o . o f  I n d .  a n d  
H u n .  I l a r t f .  & F t .  W . 
R y . ,  a n d  I n te r e s t  o n  
I n d .  U n .  T r .  C o . b d 3 -  
B a la n c c  -

1911 .
$ 2 ,2 9 5 ,7 9 3

1 ,2 5 3 ,5 9 3

1910
$ 2 ,3 6 4 ,6 2 8

1 ,2 3 9 ,3 1 4

1909 .
$ 2 ,1 0 3 ,0 1 9

1 ,1 1 3 ,4 2 9

190 8 .
$ 1 ,9 0 2 ,3 3 0

1 ,0 5 8 ,7 4 5

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

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

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

2 8 7 ,1 9 5 2 8 9 ,6 4 1 2 1 8 ,5 7 3 1 2 5 ,5 7 5
$ 6 ,4 2 8 $ 1 0 1 ,7 4 0 s u r . $ 4 0 ,8 3 4 d e f  .$ 1 0 ,6 6 4

B A L A N C E  SH E E T  DECEM BER  31 
1911. 1910.

Assets—  S s>
P ro p e rty  a n d  Invest- „ ,

m en t a c c o u n t___ 8,314,211 8 '}00 .108
T re asu ry  b o n d s _____ 563,009 l J i  .OOO
■Cash & c u rre n t assets 263,593 244,4t>9
S ink ing  fu n d  accts  _. 189,813 1)1 ,870
M isc e lla n e o u s ............  24,99o 19,134

T o ta l ___ ..9 ,3 5 5 ,6 4 5  8,777,581

Liabilites—
C apital s to c k ............. .4
F un d ed  d e b t . .  ___ 1
G u ar. su b . co. b d a .* !  
N otes & acc ts . p a y . .  
A c e r .In t. ,  ta x e s , & c.
M lscc llan co u s ............
P ro fit a n d  lo ss ............

1911. 1910.
s s

,990,000 4,990,000 
,620,000 1,250,000 
,425,000*1,425,000 
487,588 238,059
210,316 213,405

4,778 57,001
617,963 604,116

T o t a l .........................9 ,355 ,645 8 ,777,581

» Tnchidrs g u a ra n ty  on  In d ia n a  N o rth ern  T rac tio n  Co. bo n d s, 8500,000, a n d  
M uncle & U nion C ity  T rac tio n  Co b o n d s. S925.000.— V. 94, p . 767.

Sloss-Sheffield Steel & Iron Company.
( R e p o r t f o r  F is c a l  Y e a r  e n d in g  N o v . 30 1911.)

The report of President J. C. Maben for the la te fiscal 
yea r, issued this week, w ith  the balance sheet and income 
account, w ill be found a t length on a subsequent page.

The usual comparative statement of earnings and balance 
sheet was given in  the “Chronicle” of March 30 on page 909. 
— V . 94, p .  909.

Union Typewriter Co., New York.
(R e p o r t f o r  F is c a l  Y e a r  e n d in g  D e c . 31 1911.)

Pres. John W a lte r Earle , I lio n , N . Y .,  March 211912, w rote;
T h e  y e a r ’s  b u s in e s s  b o th  In g r o s 3 e a rn in g s  a n d  n e t  In co m e  s h o w s  a n  In 

c r e a s e  a s  c o m p a re d  w i th  19 1 0 . A  la rg e  In c re a se  In  t h e  s a le  o f m a c h in e s  
h a s  n e c e s s i ta te d  a n  e x te n s io n  o f f a c to r y  b u i ld in g s  a n d  a d d i t i o n a l  e q u ip m e n t  
a t  t l ’.e  R e m in g to n  p l a n t  a t  I l io n .  A d d i t io n a l  f lo o r s p a c e  a m o u n t in g  to  
4 0 ,0 0 0  s q .  f t .  w a s  c o m p le te d  a n d  o c c u p ie d  to w a rd  th e  c lo se  of t h e  y e a r ,  
a n d  a d d i t i o n a l  b u i ld in g s  u n d e r  c o n s t r u c t io n ,  w h ic h  w ill s h o r t l y  b e  c o m 
p le t e d ,  w ill  g iv e  a n  a g g re g a te  In c re a s e  of f lo o r s p a c e  o f 0 5 ,0 0 0  s q .  f t .

O n  M a rc h  1 t h e  c o n s o lid a t io n  o f t h e  R e m in g to n ,  S m ith -P re m ie r  a n d  
M o n a rc h  s a le s  fo rc e s  f o r  A m e r ic a ,  t r a d i n g  u n d e r  t h e  n a m e  o f R e m in g to n  
T y p e w r i te r  C o .,  b e c a m e  c i lc c t lv c .  T h e  e x e c u t iv e  s t a l l  o f t h e  g r e a t e r  o r 
g a n iz a t io n  com -1 i ts  of t h e  a c t iv e  l c a d e i s  of t h e  th r e e  o r g a n iz a t io n s ,  a m i 
p ro v id e s  fo r  r e t a in in g  th e  fu ll  s e ll in g  s t r e n g th  o f th e  th r e e  c o m p a n ie s  a n d  

■ elim in ates  m u c h  o f t h e  n o n - p ro d u c t iv e  e x p e n d i tu r e .
T h e  I n t r o d u c t io n  o f t h i s  n e w  s a le s  p o lic y  c o m e s  a t  a  p r o p i t io u s  t im e .  

T h e  R e m in g to n ,  S m ith - P r e m ie r  a n d  M o n a rc h  T y p e w r i te r  c o m p a n ie s  e a c h  
■sold m o re  m a c h in e s  l a s t  y e a r  t h a n  d u r in g  a n y  p r e v io u s  y e a r .

19 1 1 . 191 0 . 1 9 0 9 . 1908 .
____ 5 1 ,7 2 2 ,5 7 3  5 1 .1 7 1 ,4 6 1 1N e t  e a r n i n g s --------

D educt—
I n te r e s t  ( n e t ) ------
D e p r e c 'n  o f p l a n t -

N e t  p r o f i t s ------------ ----------
F i r s t  p r e f .  d lv s .  ( 7 % ) . .  
S e c o n d  p re f .  d lv s .  (8 % ) 
C o n t in g e n t  r e s e r v e --------

5 1 3 4 ,2 2 7
2 4 9 ,2 4 3

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

5 1 3 2 ,1 7 4  (• 
2 0 8 ,5 2 4 j

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

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

* 4 4 8 ,0 0 0  * 4 4 8 ,0 0 0
4 0 0 .0 0 0  - - - - - - -

B alance , s u r p l u s _____  $ 8 5 9 ,1 0 3  $ 4 5 0 ,7 6 3  $ 1 2 5 ,6 5 3 $ 8 4 ,6 2 9

* T h e  d iv id e n d  p a id  In c lu d e s  t h a t  o n  $ 6 0 0 ,0 0 0  s e c o n d  p r e f e r re d  h e ld  In 
• th e  t r e a s u r y  a s  a n  I n v e s tm e n t .

B A L A N C E  S H E E T  A S  O F D E C . 31.
A s s e ts —  1911. 1910. 1900.

P la n ts , p a ts . ,  trade-m ks.& good-w lll.*$16 ,500 ,418  $16,418,042 $16,366,550
S e c o n d  p r e f .  s to c k  In  t r e a s u r y ----------- 1,000,000 ’ AAA AAA 1 AAA AAA
S to c k s  a n d  b o n d s  in  o th e r  c o m p a n ie s .  2 ,2 3 2 ,8 2 1  
I n v e n t o r y  of m a t s . ,  s u p . ,  m a c h s . ,& c .
A c c o u n ts  r e c e iv a b le ........... ..........................
C a sh  In  b a n k s  a n d  o n  h a n d ----------------
T a x e s ,  I n s u r . ,  & c ., p a id  In  a d v a n c e .  -

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

211,313
6 2 ,8 3 4

1 ,0 0 0 ,0 0 0
2,268,822
1,530,173
4,231,989

622,436
8 5 ,2 8 5

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

3 4 7 ,1 2 3
4 9 ,9 7 2

$4,000,000
6 ,0 0 0 ,0 0 0

1 0 ,0 0 0 ,0 0 0

T o t a l .................................................. . .$ 2 7 ,2 5 3 ,4 1 1  $ 2 6 ,1 5 6 ,7 4 7  $ 2 5 ,1 8 9 ,8 0 8
L ia b ilitie s—

F i r s t  p r e f e r re d  s t o c k — -------- ------------- $ 4 ,0 0 0 ,0 0 0
S e c o n d  p re f .  s t k .  ( o u ts t d g .$ 5 ,0 0 0 ,0 0 0 )  6 ,0 0 0 ,0 0 0
C o m m o n  s t o c k . . ----------------------------------- 1 0 .0 6 0 ,0 0 0
S h o r t - t e r m  n o t e s ---------------------- --------- - 2 ,7 0 o ,0 0 0
A c c o u n ts  p a y a b le -------------- --------------- - 113 ,861
B ills  p a y a b l e - . . .......................   f n V n l s
A c c ru e d  c h a r g e s ----------------------- 1 0 7 ,0 1 8
C o n t in g e n t  r e s e r v e ------------------  4 0 0 ,0 0 0
S u r p l u s ....................................................   3 ,9 2 7 ,o 3 2

$ 4 ,0 0 0 ,0 0 0
6 ,0 0 0 ,0 0 0

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

89 ,1381

0 4 ,17 0 J 
4 0 0 ,0 0 0  

3 ,2 6 8 ,4 3 0

1 ,9 7 2 ,1 4 1

400,000
2 ,8 1 7 ,6 6 7

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

• A f te r  d e d u c t in g  $ 2 4 9 ,2 1 3  f o r  d e p r e c i a t i o n .— V . 9 4 , p .  6 3 4 .

Eastman Kodak Co., Rochester, N. Y.
( R e p o r t  f o r  F is c a l  Y e a r  e n d in g  D e c . 31 1911.)

C O M l 'A N Y  A N D  I T S  S U B S I D I A R I E S — IN C O M E  A C C O U N T  F O It 
C A L E N D A R  Y E A R S .

191 0 . 1 9 0 9 . 10 0 8 .
$ 8 ,9 7 5 ,1 7 7  $ 7 ,8 5 2 ,5 7 5  $ 7 ,4 7 2 ,5 1 9

1911.
N e t  p r o f i ts  a f t e r  d e p r e c - $ l l ,0 4 9 ,2 6 3  
D lv s . p a id  a n d  a c c r u e d —

O n  p re f .  s to c k  (6 % ) - - 3 6 9 ,9 4 2
O n  c o m m o n  s to c k —  7 ,8 0 4 ,9 0 a
D o  r a t e  p e r  c e n t ------  (4 0 %

R e s e rv e  f o r  r e n e w a l s . - .  ---------------

$309,942
7,806,390

(40% )

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

(3 0 % )
1 ,0 0 0 ,0 0 0

$309,042
3 ,904,140

(2 0 % )
1 ,0 0 0 ,0 0 0

$5,274,082
$2,198,437

r p - t - ,  $ 8 ,1 7 4 ,8 4 7  $ 8 ,1 7 6 ,3 3 2  $ 7 ,2 2 6 ,1 5 2
S u r p lu s  .................  . $ 3 ,4 7 4 , 4 1 0  $ 7 9 8 ,8 4 5  $ 0 2 6 ,4 2 3
E A S T M A N  ' k o d a k  CO. O F N E W  J E R S E Y  A N D  S U B S I D I A R Y  

C O M P A N I E S — C O M B IN E D  B A L A N C E  S H E E T  D E C . 3 1 .

1911.
$

1910. 
SAssets—

P la n t,  p a te n ts , A. n
good-w ill, & c . .28 ,917,763 -7 ,~ 13 ,0a0  

W elfare  fund asse ts  510,220 - - - - - 
S upplies ..................  7 ,307,105 6 ,6 2 8 ,2 o l
A ccounts a n d  bills

rcc 'b lc  ( n e t )___  2,731,654 2,282,716
B onds an d  s to c k s .1/2.038,798 2,678,572
C a s h .......................... 4 ,912,768 3,882,384
M isc e lla n e o u s____ 78,614 95,657

1911. 1910.
Liabilities—  S $

Com m on s to c k . . .1 9 , 512,300 19,512,300
Preferred  s to c k __  6,165,700 6 ,165 ,700
Accounts p a y a b le . 1,187,109 888,931
P ref. d lv . J a n . 1 . .  92,486 92,486
Com. d lv . J a n . 1 . .  489,055 979,310
W elfare fund r e s . .  510,220
R eserve fo rd ep rec., 

renew als, cap ita l
purposes, & c___  6,113,102 5,930,032

S u r p lu s ..................... 12,186,288 9,211,871

T o t a l ................... 46,556,920 42,780,630 T o t a l .................... 46,556,920 42,780,630

V M a rk e t  v a lu e  D e c . 31 1 0 1 1 , $ 2 ,2 7 9 ,3 0 0  — V . 9 4 , p . 9 1 4 .

The Union Bag & Paper Co., New York.
(R e p o r t f o r  F is c a l  Y e a r  e n d in g  J a n .  31 1912.) 

President Edga r G. B a rra tt,  N . Y .,  March 2G 1912, w rote:

R e su lts .— A lth o u g h  f o r  a b o u t  e ig h t  o r  n in e  m o n th s  t h e  se ll in g  p r ic e s  
o n  b a g s  w e re  lo w e r  t h a n  a t  a n y  t im e  s in c e  o u r  I n c o r p o r a t io n  ( F e b .  1 8 9 9 ) , 
t h e  e a rn in g s  s h o w  b u t  a  s m a l l  d e c re a s e  f ro m  th o s e  o f 1 9 1 0 -1 1 . S in c e  
J a n u a r y  1912 p r ic e s  a r e  b e t t e r ,  a n d  c o n d i t io n s  In  t h e  b a g  t r a d e  a r e  f u n d a 
m e n ta l ly  m u c h  s o u n d e r  t h a n  fo r  tw o  o r  t h r e e  y e a r s  p a s t .  O u r  n e w  F e n l-  
m o re  p a p e r  m ill  w a s  o p e r a t e d  d u r in g  t h e  l a t t e r  h a lf  o f t h e  y e a r  a n d  f u l ly  
re a l iz e d  t h e  e c o n o m ie s  e x p e c t e d . T h e  W a te r to w n  p a p e r  m ill  w a s  c lo se d  d o w n , 
a n d  t h e  b a g - m a n u f a c tu r in g  p l a n t  m o v e d  t o  B a l ls to n ,  r e s u l t in g  In  a  c o n 
s id e r a b le  e c o n o m y .

T h e  C a n a d ia n  P u lp  M ill, r e f e r re d  to  l a s t  y e a r  m a r k e te d  a t  p r o f i ta b le  
p r ic e s  a ll  o f I ts  p r o d u c t ,  a n d  h a s  r e c e n t ly  b e e n  e n la rg e d  to  a  d a i ly  c a p a c i ty  
o f 100 to n s .  T h is  a d d i t i o n  Is j u s t  g o in g  In to  o p e r a t io n  a t  t h i s  w r i t in g .

I n  b u i ld in g  t h e  F e n im o r e  p a p e r  m il l  l a s t  y e a r ,  p ro v is io n  w a s  m a d e  f o r  t h e  
e a s y  I n s t a l l a t i o n  o f a  d u p l ic a te  m a c h in e  In  t h e  s a m e  b u i ld in g ,  a n d  t h e  f ir s t  
m a c h in e  h a v in g  p r o v e n  I ts  e c o n o m y , t h e  d i r e c to r s  h a v e  r e c e n t ly  a u th o r i z e d  
th e  I n s t a l l a t i o n  o f t h i s  s e c o n d  m a c h in e ,  w h ic h  Is e x p e c te d  t o  b e  in  f u l l  
o p e r a t io n  In  a b o u t  t h r e e  m o n th s .

N e w s p a p e r  is  b e in g  m a n u f a c tu r e d  a t  o n e  o f t h e  c o m p a n y ’s  m il ls ,  a n d  t h e  
e n t i r e  p r o d u c t  is so ld  f o r  t h e  c u r r e n t  y e a r  a t  p r o f i ta b le  p r ic e s .

T h e  b a g  s e ll in g  a g e n c y  c o v e r in g  t h e  S o u th  A t l a n t i c  S t a te s  w a s  t a k e n  o v e r  
la s t  fa l l  b y  t h e  c o m p a n y  a n d  t h e  c a p a b le  s e ll in g  o r g a n iz a t io n  r e t a i n e d . T h e  
b u s in e s s  h a s  p r o v e n  to  b e  p r o f i ta b le  u n d e r  t h e  n e w  a r r a n g e m e n t .

G e n e ra l  m il l  a n d  f a c t o r y  o p e r a t io n s  w e re  c o n d u c te d  m o re  e c o n o m ic a l ly  
t h a n  e v e r  b e fo re .  T h is ,  c o m b in e d  w i th  t h e  p r o f i ts  f ro m  t h e  n e w  a n d  v a r ie d  
o p e ra t io n s  r e f e r re d  to  a b o v e ,  w h ic h  w e re  o n ly  e ffe c tiv e  t h e  l a t t e r  h a lf  o f  t h e  
y e a r ,  a n d  t h e  g e n e ra l  In c re a s e  In  v o lu m e  o f  t h e  c o m p a n y 's  b u s in e s s ,  m a te r i 
a l ly  a id e d  In  o f f s e t t in g  t h e  lo w  s e ll in g  p r ic e s  o f b a g s .

B o n d s .— T h e  b a n k e r s ’ lo a n s  s h o w n  In  t h e  b a la n c e  s h e e t  w e re  p r a c t ic a l ly  
e n t i r e ly  d u e  to  t h e  la rg e  p r o d u c t iv e  a d d i t i o n s  t o  p r o p e r t y .  B o n d s  h a v e  
r e c e n t ly  b e e n  so ld  t o  o u r  b a n k e r s  In  s u f f ic ie n t  a m o u n t  t o  r e t i r e  th e s e  lo a n s  
a n d  p r o v id e  f u n d s  f o r  t h e  a d d i t i o n a l  p a p e r  m a c h in e .  (V . 9 4 , p .  9 2 1 .)

Charged O ff .— B y  re s o lu t io n  o f t h e  B o a rd  o f D i r e c to r s ,  e x p e n s e s  a n d  
d i s c o u n t  o n  a ll  b o n d s  Issu e d  u p  t o  J a n u a r y  31 1912 w e re  c h a rg e d  o i l  a g a in s t  
t h e  S u r p lu s  In s te a d  o f b e in g  d iv id e d  I n to  a n n u a l  c h a rg e s  a s  h e re to fo r e .

R E S U L T S  F O R  Y E A R S  E N D IN G  J A N U A R Y  3 1 .

1 9 1 1 -1 2 . 1 9 1 0 -1 1 . 1 9 0 9 -1 0 . 1 9 0 8 -0 9 .
P ro f i ts  p e r  y e a r ___________ $ 1 ,0 1 7 ,8 3 5  $ 1 ,0 3 8 ,1 1 2  $ 1 ,0 5 5 ,4 0 0  $ 1 ,0 8 8 ,9 0 3
I n te r e s t  o n  b o n d s _______ $ 1 7 0 ,1 4 6  $ 1 7 3 ,2 8 5  $ 1 6 7 ,5 7 7  $ 1 2 9 ,0 8 8
I n t .  o n  6 %  p u r c h .  n o te s .  3 2 ,3 3 4  2 3 ,8 5 0  3 7 ,0 3 4  4 5 ,5 7 2
P re fe r re d  d iv id e n d s  (4 % )  4 4 0 ,0 0 0  4 4 0 ,0 0 0  4 4 0 ,0 0 0  4 4 0 ,0 0 0
D e p r e c ia t io n ,  & c _______ Z 1 2 2 .2 6 5  1 2 0 ,9 8 7  1 4 9 ,9 2 5  1 3 2 ,0 4 3
S in k in g  f u n d  fo r  b o n d s -  1 1 4 ,0 9 5  1 1 0 ,7 4 5  1 0 7 ,6 0 5  9 9 ,4 1 7

S u r p l u s ................. - _____ $ 1 3 8 ,9 9 5  $ 1 6 9 ,2 4 5  $ 1 5 3 ,2 5 8  $ 2 4 2 ,8 4 4

z T h c  “ c o s t  o f  p r o p e r t i e s ”  a s  p e r  b a la n c e  s h e e t  w a s  In c re a s e d  d u r in g  t h e  
y e a r  5 8 2 0 ,2 6 6  f o r  a d d i t i o n s  t o  r e a l  e s t a t e ,  b u i ld in g s ,  p l a n t  a n d  m a c h in e ry ,  
a f t e r  d e d u c t in g  p ro c e e d s  o f  s u n d r y  s a le s ,  ( a g a in s t  $ 2 3 8 ,7 9 2  In  t h e  p r e v io u s  
y e a r ) .  I t  w a s  r e d u c e d  b y  $ 1 ,4 6 8 ,2 3 0  o n  a c c o u n t  o f e x t in g u i s h m e n t ,  
d e p re c ia t io n  a n d  s in k in g  f u n d s  ( a g a in s t  S I , 2 3 1 ,8 7 0  in  1 910-11) a n d  $ 2 3 7 ,6 7 7  
a c c o u n t  of e x p s .  a n d  d i s c o u n t  o n  Issu e  o f b o n d s  c h a rg e d  o ff a g a in s t  s u r p lu s .

B A L A N C E  S H E E T  J A N U A R Y  3 1 .

1912. 1911.
Assets—  $ S

C ost of p ro p ertlc s .3 0 ,2 5 0 ,3 0 1  29,904,073 
In v en to rie s  (ap 

p ro x im a te  c o s t) .a 3 ,226,589 3 ,001,016 
A ccoun ts a n d  bills

r e c e iv a b le ..........  560,378 478,462
C a s h ........................- 115,953 114,853

T o ta l ................... 34,153,221 33,498,434

1912
Liabilities—  $

P referred  s to c k __ 11,000,000 11
Com m on s to c k __ 16,000,000 16
F irs t m tg e . 5 % . . .  3 ,111 ,000  
O bilg.for p ro p .p u r .d l ,250,833
B a n k e rs ’ lo an 3__  6497,500
A ccts. & b ills  p a y .  312,305 
In te re s t  a c c r u e d ..  29,794 
S u r p lu s ....................c l  ,921,789

1911.
$

,000,000
000,000

,142,000
728,333
275,000
305,091

26,938
,020,471

T o t a l ....................34 ,153,221 33,498,434

a ln v e n t o r i c s  In c lu d e  In  191 2 : W o o d la n d  o p e r a t io n s  a n d  lo g s  In  r iv e r s ,  
$ 9 0 3 ,8 2 1 ; p u lp  w o o d  In  p i le s ,  $ 1 ,0 7 5 ,0 5 1 ;  l u m b e r ,  $ 1 9 1 ,3 6 ) :  s u p p lie s ,  
s to r e s ,  f u e l ,  & c ., $ 1 8 9 ,7 3 5 ; m e r c h a n d is e  o n  h a n d  a n d  in  p ro c e s s ,  $ 8 6 6 ,0 2 0 .

b T h e  p a y m e n t  o f th e s e  lo a n s  h a s  b e e n  p ro v id e d  f o r  b y  a  s a le  o f b o n d s  
s in c e  J a n .  31 1912 (V . 9 4 , p .  9 2 1 ) .

c A f te r  d e d u c t in g  $ 2 3 7 ,6 7 7  f o r  b o n d  d i s c o u n t  a n d  e x p e n s e s .  
d I n c lu d e s  in  1912 6 %  b o n d s  a s s u m e d  o n  p u r c h a s e  o f p r o p e r t i e s ,  $ 2 3 0 ,0 0 0  

a n d  p u r c h a s e  m o n e y  o b l ig a t io n s  a n d  s p e c ia l  lo a n s  f o r  c o n s t r u c t io n  o f 
C a n a d ia n  p l a n t ,  $ 1 ,0 2 0 ,8 3 3 .— V . 9 4 , p .  9 2 1 .

Ingersoll-Rand Company.
(R e p o r t f o r  F is c a l  Y e a r  e n d in g  D e c . 31 1911.)

S T A T E M E N T  O F E A R N I N G S  F O R  Y E A R  E N D IN G  D EC . 31.

E a r n s ;  b e fo re  c h g .  d e p r .  
D educt— R e g u la r  p r o v i .  

s lo n  f o r  d e p r e c i a t i o n -  -

N e t  e a rn in g s  f o r  y e a r -------
I n t e r e s t  o n  b o n d s -----------
I l l v .  o n  p re f .  s to c k ,  6 %  -
D lv . o n  c o m . s t o c k -------
S p e c ia l  r e s e rv e  f o r  p a t 

e n t s  a n d  l ic e n s e s ---------
S p e c . re s .  f o r  l n v e n tb i le s

N e t  s u rp lu s  fo r  y e a r . .

19 1 1 . 19 1 0 . 190 9 . 190 8 .
$ S $ $

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

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

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

S ee  b e lo w . (5 )2 6 3 ,7 2 0 (5 )1 4 9 ,9 9 5

5 ,0 0 0 1 5 ,0 0 0
3 0 0 ,0 0 0

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

• E a r n in g s  f o r  y e a r  1 9 0 9 , a f t e r  p r o v id in g  fo r  lo sse s  a n d  e x p e n s e s  in c id e n 
t a l  to  c lo s in g  th e  T a r r y to w n  p l a n t .

N ote .— C o m m o n  d iv id e n d s  a s  s h o w n  a b o v e  In  1910  a n d  1909 a r e  t h - s e  
p a id  in  A p r i l  n e x t  fo llo w in g . N o  d iv id e n d  h a s  y e t  b e e n  d e c la r e d  p a y a b le  
t h i s  m o n th .  A s  to  s to c k  d iv id e n d ,  se e  b e lo w .

B A L A N C E  S H E E T  D E C E M B E R  3 1 .

Assets—
R eal e s t a t e . ..........
W a te r  s u p p ly ____
B u ild in g s .................
M ach in e ry ...............
T ools a n d  j ig s ------
P a tte rn s  & d ie s . . .
D ra w in g s ................
F u rn itu re  & flx t’s .  
P a ten ts , licenses,&c 
In v e s t’s In m fg. cos 

& tre a s . s e c u r . .
M ateria ls, & c___
A ccts. rcce tv ab le .
B llls rece iv ab le__
M ark etab le  sccu rs . 
A g en ts’ cash b a l . _
C ash  a t  b a n k ..........
D ef. chges. to  ln c .

1911.
S

174,633
156,403

1,662,719
2,358,847

477,374
189,872
129,764
118,641
645,000

1,201,000
3,882,584
1,982,976

142,477
1,244,278

29,597
1,255,454

29,938

1910.
S

178,613
156,403

1,648,930
2,266,064

436,014
179,804
116,559

98,334
640,000

1,474,925
3,791,220
1,417,280

216,484
850,902

24,892
1,449,507

31,227

T o ta l .15 ,681 ,558  14,977,158

1911.
Liabilities—  S

P referred  s t o c k . . .  2 ,525,500 
C om m on s t o c k . . .  6 ,593 ,125  
F irs t m ortgage  gold

bon d s .................   2 ,000,000
A ccounts p a y a b le . 378,987 
B ond In te res t a c 

crued  ..................   50,000
P re f. s tock  d iv i

d end  J a n .  1 ____ 75,759
D epreciation  re

s e rv e .-  ..................*1,664,892
P a te n t  an d  license

r e s e r v e ................. 645,000
Special In v en to ry

r e s e r v e ................. 800,000
S u r p lu s .................... a948,295

1910.
S

4,800,000
3 .0 0 0 . 000

2 .000 . 000
378,602

50,000

143,994

1,386,391

640.000

800.000 
1,778,171

T o t a l ....................15,681,558 14,977,158

• A f te r  r e d u c t io n  o f $ 1 8 3 ,2 4 2  In  v a lu a t io n s  o f  c a p i t a l  a s s e t s  c h a rg e d  a g a in s t  
f u n d .

a  A f te r  d e d u c t in g  t h e  s to c k  d iv id e n d  o f 2 5 %  o n  t h e  c o m m o n  s to c k  p a id  
O c t .  1 9 1 1 , c a ll in g  fo r  $ 1 ,3 1 8 ,6 2 5 .— V . 9 3 , p .  102 4 . . ,
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(The) Studebaker Corporation, South Bend, Ind.
(R e p o r t  f o r  F is c a l  Y e a r  e n d in g  D e c . 31 1911.)

F irs t Vice-Pres. Clement Studebaker Jr., A p r i l 1, wrote 
in  substance:

T h e  v o lu m e  o f  s a le s  a n d  t r a d i n g  p r o f i ts  f ro m  th e  a u to m o b i le  d iv is io n  w e re  
m u c h  g r e a t e r  In  1911 t h a n  In a n y  p r e v io u s  y e a r  o f  t h e  c o n s t i t u e n t  c o m -  
p a n ic s .  A  u n m b e r  o f  a d d i t i o n a l  b r a n c h  o ffic es  a n d  s a le s  a g e n c ie s  w e re  
e s ta b l is h e d  a n d  e x te n s iv e  a d d i t io n s  w e re  m a d e  In t h e  D e t ro i t  p l a n t s .  T h e  
e x p e n s e s  i n c u r r e d  t h e r e f o r  w e re  a ll  c h a rg e d  a g a in s t  t h e  y e a r ’s  b u s in e s s .

I l ie  v o lu m e  o f  s a le s  a n d  t r a d in g  p r o f i ts  f ro m  t h e  v e h ic le  d iv is io n  w e re  
u i l l y  u p  to  o u r  e x p e c t a t i o n s .  W h ile  t h e  a u to m o b i le  h a s  m a d e  In ro a d s  i n to  
t h e  p le a s u r e  v e h ic le  b u s in e s s  th e r e  Is a  c o n s ta n t  a n d  la rg e  d e m a n d  f o r  o u r  
f a r m  w a g o n s ,  d e l iv e ry  w a g o n s ,  s p r in k le r s ,  l lu s h e rs ,  d u m p  w a g o n s  a n d  
k in d r e d  l in e s .  1 s

L a t e  In 1910 It w a s  d e c id e d  to  d i s c o n t in u e  th e  m a n u f a c tu r e  a n d  s a le  
o f  e le c t r ic  a u to m o b i le s ,  h ig h -p r ic e d  g a s o lin e  c a r s  a n d  tw o - s p e e d  m e d iu m  
p r ic e d  c a r s ,  a n d  to  r e s t r i c t  t h e  o u t p u t  o f t h e  p l a n t s  to  th e  m a n u f a c tu r e  o f  
t n e  p o p u la r  l in e  o f m e d iu m -p r ic e d  g a s o lin e  c a r s .  I n  v iew  o f t h e  la rg e  
t r a d i n g  p r o f i ts  fo r  t h e  y e a r .  I t w a s  d e e m e d  a d v is a b le  t h a t  la rg e  s u m s  
s h o u ld  b e  I m m e d ia te ly  w r i t t e n  o ff a n d  s a t i s f a c to r y  r e s e r v e s  c r e a t e d  a g a in s t  
t h e s e  a n d  o t h e r  e x c e p t io n a l  e x p e n s e s  a n d  lo sse s .

T h e  v o lu m e  o f  b u s in e s s  in  1912 h a s  b e e n  so  f a r  a n d  p ro m is e s  t o  c o n t in u e  
la r g e ly  In  e x c e s s  o f l a s t  y e a r .  W e e x p e c t  to  m a r k e t  w i th o u t  t r o u b le  th e  
0 i t i r e  o u t p u t  o f  a u to m o b i le s ,  w h ic h  w ill  b e  b y  f a r  t h e  l a r g e s t  o u t p u t  o f  o u r  
h i s to r y .

P R O F IT  A N D  L O S S  A C C O U N T  F O R  Y E A R E N D I N G  D E C . 31 1 9 1 1 .
P r o l l t  f ro m  m fg . ,  A c .

( in c lu d in g  s u b s id .  c o s . ) $ 2 ,6 9 1 ,8 1 8  
I n c o m e  f ro m  In v e s ts ,  A c .  * 8 5 ,5 2 8  
I n t e r e s t  r e c e iv e d _________  2 7 ,5 6 1

T o t a l ........................................ $ 2 ,8 0 4 ,9 3 7
D educt— O ff ic e rs ’ s a la r ie s . $ 1 1 1 ,5 0 0  

R e s ’ fo r  d e p r .  o f  p l a n t  1 5 9 ,3 9 5

T o ta l  . . ................................. $ 2 7 0 ,8 9 5

N e t  e a r n in g s -----------------------$ 2 ,5 3 4 ,0 4 2
Deduct— I n t .  c h a r g e s . .  $ 4 8 3 ,9 8 1  

P r e f . d I v s . N o s . 1 ,2*  3 ( 5 / / )  708,750
E x t r a o r d y .  e x p s .c h g d .  o f f .  3 9 6 ,4 7 9

T o t a l  d e d u c t io n s ............. $ 1 ,5 8 9 ,2 1 0

S u r p lu s ,  a s  p e r  b a la n c e
s h e e t . ----------------------------  $ 9 4 4 ,8 3 2

• In c lu d e s  p r o p o r t io n  o f e a rn in g s  o f E .  M . F .  F o .  o f  C a n a d a ,  L t d . ,  a d d e d  
to  t h e  s u r p lu s  o f  t h a t  c o m p a n y .

N e t  p r o f i ts  a s  a b o v e ,  $ 2 ,6 9 1 ,8 4 8 ,  c o m p a r e  w i th  c o m b in e d  p ro f i ts  o f  t h e  
tw o  c o m p a n ie s  m e rg e d  o f  $ 2 ,4 7 4 ,6 2 9  In  191 0  a n d  $ 2 ,1 2 4 ,5 8 6  Inf 1909 (V  
9 2 , p .  5 3 4 .)

C O N S O L ID A T E D  B A L A N C E  S H E E T .
[T h e  b a la n c e  s h e e t  o f  J a n .  1 1911 Is t h e  I n i t ia l  b a la n c e  s h e e t  c o n d e n s e d  

f ro m  s t a t e m e n t  b y  c h a r t e r e d  a c c o u n t a n t s  a n d  In c lu d e s  a s s e s t  a n d  l ia b i l i t ie s  
t a k e n  o v e r  a s  o f  J a n .  1 1 9 1 1 , o f  S t u d e b a k e r  E r o s .  M fg . C o . a n d  E v e r l t t -  
M c tz g c r - F lu n d e r s  C o . a n d  lu c o r p .  b  a n c h e s .Dec. 31 ’l l .  Jan. I ’l l . 1 Dec. 3 1 ’l l .  Jan. I ’l l .

ASSSlS
R eal e s t . ,  b ldgs.

A c . . . .................«10 ,297,481 9,811,990
F ore ign  trad e-m k s. 4,893 .....................
T re asu ry  s to c k __ $2,299,921 .....................
In v ests . In o th . cos. 1,199,640 742,513
In v en to rie s .14 ,391,251 14,643,420
A ccts.A  n o tes r e c .15 ,688 ,661 / 5 ,253,955 
S u n d ry  d e b t o r s . . . /  I 313,022
Def. c h g s ., Ins.,A c. 625,137 251,359
Cash la  b a n k s, Ac. 1,672,434 6,213,620
S uspense a c c o u n t.  c489,448 .............
Good-w ill, p a te n t

r ig h ts , A c _____19,807,277 19,807,277

Liabilities—  3 .3
P re f. s to c k ................13,500,000 13,500,000
Com . s to c k ............ 30,000,000 30 ,000,000
M inority  In te res t In

su b . cos. sh a re s . 28,300 29,100
N otes p a y a b le ___ 10,050,000 10,257,237
D ra fts  d isco u n ted . 318,313 ____
D eposits  received

on s a le s________  321,297
A ccounts p a y a b le . 1,044,623 
S u n d ry  re s e rv e s . .  268,778 
S urp lus .................... 944,832

445,244
2,641,769

193.806

T o t a l ................... 56,476,143 57,067,156 T o t a l .................... 56,476,143 57,067,156

a C o n s I s ts  o f  r e a l  e s ta t e ,  b u i ld in g s  a n d  e q u ip m e n t  a t  S o u th  B e n d ,  I n d . ,  
D e t r o i t ,  F o n t la c  a n d  P o r t  H u r o n ,  M ic h .,  a n d  a t  t h e  v a r io u s  b r a n c h e s  of 
t h e  c o m p a n y ,  a s  o f J a n .  I 191 1 , $ 9 ,8 1 1 ,9 9 0 :  a d d i t i o n s  d u r in g  y e a r ,  less 
r e a l iz a t io n s ,  $ 6 4 4 ,8 8 6 ; t o t a l ,  $ 1 0 ,4 5 6 ,8 7 6 ;  le s s  d e p r e c i a t i o n ,  $ 1 5 9 ,3 9 5 ; 
b a la n c e ,  a s  a b o v e ,  $ 1 0 ,2 9 7 ,4 8 1 .

S C o n sIs ts  o r $ 2 ,0 6 8 ,4 0 0  c o m m o n  s to c k ,  In c lu d in g  a m o u n t  r e c e iv e d  in 
a d ju s t m e n t  o f  c o n s id e r a t io n  p a id  fo r  p r o p e r t ie s  a t  t im e  o f o r g a n iz a t io n ,  
t o  e q u a liz e  v a r i a t i o n  In I n v e n to r ie s ,  a n d  $ 2 3 1 ,5 2 1  p r e f e r r e d  s to c k  a c q u ir e d  
to w a r d s  a m o r t iz a t i o n  f u n d ,  a t  c o s t .

c S u s p c n se  a c c o u n t ,  F l a n d e r s  r e p l a c e m e n t ,  p r o p o r t io n  c a r r ie d  fo rw ra d  
— V . 9 4 , p .  8 3 1 , 5 6 6 .

Julius Kayser & Co., New York.
(R e p o r t f o r  e ig h t m o n th s  e n d in g  D e c . 31 1911.)

The repo rt dated a t New Y o rk , Mch. 15 1912, says in  brief:
T h e  p r e s e n t  c o m p a n y  w a s  I n c o r p o r a te d  in  N . Y . J u n e  3 1911 a n d  to o k  

o v e r  a ll  t h e  p r o p e r t y ,  b u s in e s s  a n d  g o o d -w ill  o f  t h e  p r e v io u s  c o r p o r a t io n  
o f t h e  s a m e  n a m e .  T h e  c o m p a n y ,  w h i le  w e ll k n o w n  a s  t h e  l a r g e s t  m a n u 
f a c tu r e r s  o f  s i lk  g lo v e s  In  t h e  w o r ld ,  a ls o  m a n u f a c tu r e s  lis le  a n d  w o o le n  
g lo v e s , h o s ie ry ', s i lk  a n d  c o t to n - r ib b e d  u n d e rw e a r ,  d r e s s  n e t s  a n d  v e il in g .  
T h e  o u t p u t  o f g lo v e s  a lo n e  r u n s  b e tw e e n  t e n  a n d  e le v e n  m il lio n  p a i r s  p e r  
a n n u m .  L a s t  y e a r  b o th  t h e  v o lu m e  o f t h e  o u t p u t  a n d  th e  n e t  e a rn in g s  
r e a c h e d  a  h ig h e r  p o in t  t h a n  e v e r  b e fo re .

D u r in g  th e  y e a r  t h e  c o m p a n y  s o ld  $ 3 ,0 0 0 ,0 0 0  7 %  c u m u la t iv e  f ir s t  p re f .  
s to c k  (V . 9 2 , p . 15 6 8 , 1 6 3 9 ) , o f w h ic h  $ 1 0 0 ,0 0 0  h a s  b e e n  r e t i r e d  b y  s in k in g  
fu n d .  T h e  2 n d  p re f .  s to c k  a u th o r i z e d  Is $ 7 5 0 ,0 0 0 , o u t s t a n d in g  $ 6 9 5 ,0 0 0 . 
T h e  r e m a in in g  $ 7 5 0 ,0 0 0  c o m m o n  s to c k  (o f $ 6 ,7 5 0 ,0 0 0  a u th . )  m a y  b e  
is s u e d  o n ly  In  e x c h a n g e  f o r  a n  e q u a l  a m o u n t  o f  2 n d  p re f .  s to c k .

F o r  t h e  y e a r  1911 t h e  n e t  p ro f i ts  a v a i l a b le  fo r  d iv id e n d s  w e re  $ 1 ,0 1 7 ,4 7 9 . 
T h e  p re f .  s to c k  w a s  o n ly  o u t s t a n d in g  f o r  e ig h t  m o n th s ,  M a y  1 to  D e c  3 1 , 
b u t  o n  t h e  b a s is  o f  t h e  fo re g o in g  n e t  p r o f i ts — $ 1 ,0 1 7 ,4 7 9 — a f t e r  a llo w in g  
fo r  t h e  fu ll  a n n u a l  d iv id e n d  p a y m e n t  o n  t h e  f ir s t  a n d  se c o n d  p re f .  s to c k s  
o u t s t a n d in g  o f  $ 2 5 1 ,6 5 0  a n d  $ 1 5 0 ,0 0 0  to  t h e  s in k in g  f u n d  fo r  t h e  f ir s t  p r e f  
a n d  $ 5 0 ,0 0 0  to  s p e c ia l  s u rp lu s  a c c o u n t ,  t h e r e  w o u ld  s t i l l  r e m a in  a  b a la n c e  
o f $ 5 6 5 ,8 2 8 , o r  a b o u t  9 / 3 %  o n  t h e  $ 6 ,0 0 0 ,0 0 0  c o m m o n  s to c k .

A s  o f D e c . 31 1911 , t h e  v o lu m e  o f b u s in e s s  a l r e a d y  b o o k e d  w a s  a b o u t  
6 0 %  in  e x c e s s  o f  t h e  t o ta l  o r d e r s  o n  h a n d  D e c . 31 1910 .

R E S U L T S  F O R  P E R IO D  E N D IN G  D E C E M B E R  31 1911.
N e t  p ro f i ts  f o r  y e a r  e n d in g  D e c e m b e r  31 1 9 1 1 _____________ _______$ 1 ,0 1 7 ,4 7 8
Less— e s t im a te d  a m o u n t  a p p l ic a b le  t o  o p e r a t io n s  o f o ld  c o m p a n y

f o r  4 m o s . e n d in g  A p r i l  30 19 1 1 , b a s e d  u p o n  s a l e s ........................ ..  4 2 7 ,7 9 3

N e t  p ro f i ts  o f  n e w  c o m p a n y  f o r  8 m o s . f ro m  M a y  1 -D e c .  31 1 9 1 1 . $ 5 8 9 ,6 8 5
D educt— A p p r o p r ia t io n s  u n d e r  a r t i c l e s  o f I n c o r p o r a t io n ,  v iz . :

F o r  r e d e m p t io n  p re f .  s to c k  ($ 1 0 1 ,8 1 5 )  a n d  f o r  s p e c ia l  r e s e rv e
a c c o u n t  ($ 3 3 ,3 3 3 ) ,  t o t a l ...................................................................... ...............  $ 1 3 5 ,1 4 8

1 s t  p r e f .  d l v . ,  6 m o s . ( 3 / 3 % ) ,  $ 1 0 5 ,0 0 0 ;  2 n d  p re f .  d l v . ,  6 m o s .
( 3 /3 % ) ,  $ 2 4 ,3 2 5 ; a c c r u e d  p r e f .  d lv s . ,  2 m o s . ,  a t  7 %  p e r  a n -  

• n u m ,  (4 3 ,1 0 8 ) t o t a l ................................. - ............................................................ 1 7 2 ,4 3 3

• U n d iv id e d  p r o f i ts  D e c . 31 1911 p e r  b a la n c e  s h e e t ..............................  $ 2 8 2 ,1 0 4
E71 C O N D E N S E D  B A L A N C E  S H E E T  D EC . 31 1911.v-S L ia b ilitie s—  ($ 1 0 ,9 0 3 ,7 8 4 )  —

1 st p re f .  s t o c k ......................... $ 2 ,9 0 0 ,0 0 0
2 n d  p re f .  s t o c k ......................... 6 9 5 ,0 0 0
C o m m o n  s t o c k ......................... 6 ,0 0 0 ,0 0 0
S u r p lu s  a p p l ie d  t o  r e d e m p 

t io n  p re f .  s t o c k ...................  1 0 0 ,0 0 0
B ills  p a y a b le ..............................  1 0 0 ,0 0 0
A c c ts .  p a y 'a b le , A c ....................................... 7 9 3 ,3 4 6
S p e c ia l  r e s e r v e  a c c o u n t ___ 3 3 ,3 3 3
U n d iv id e d  p r o f i t s ...................  2 8 2 .1 0 4

r*~’Assc(S— ($ 1 0 ,9 0 3 ,7 8 4 )  —
R e a l  e s t . ,  p l a n t s ,  m a c h y . ,  

p a te n t s ,  t r a d e  m a r k s ,  
g o o d  w ill  & o t h e r  In v e s ts
( a f t e r  d e p r e c i a t i o n ) ____ $ 7 ,2 5 6 ,7 0 3

M a n u f a c tu r e d  g o o d s , m a 
te r i a l s ,  s u p p lie s ,  A c ------  2 ,8 3 3 ,6 2 8

M a rk e ta b le  s tk s .  & b o n d s  5 0 ,3 2 2
A c c o u n ts  r e c e iv a b le .............. 5 8 6 ,1 1 9
P r e p a id  i n t .  & I n s u r a n c e . .  2 9 ,5 3 2
C a sh  In  b a n k s ,  A c ................  1 4 7 ,4 8 0
— V . 9 4 , p . 9 1 5 , 6 3 3 .

Bethlehem Steel Corporation, South Bethlehem, Pa.
{R e p o r t f o r  F is c a l  Y e a r  e n d in g  D e c . 31 1911.)

.Pres. Chas. M . Schwab, A p r i l 2 1912 w rote in  brief:
R esu lts .— T h e  l a t t e r  p a r t  o f  t h e  y e a r  w a s  a  p e r io d  o f  m o s t  u n s a t i s f a c to r y  

b u s in e s s  c o n d i t io n s  In  t h e  I ro n  a n d  s te e l  m a r k e t ,  t h e  v o lu m e  o f s a le s  b e in g  
s m a l l  a n d  p r ic e s  a b n o r m a l ly  lo w . O u r  e a rn in g s ,  h o w e v e r ,  w e re  s o m e w h a t  
In  e x c e s s  o f th o s e  f o r  1 9 1 0 , b e in g  (p r io r  t o  d e d u c t io n  o f i n te r e s t  c h a rg e s ,  A c .) 
$ 4 ,5 7 9 ,5 6 5 ,  o r  t h e  l a r g e s t  s in c e  i n c o r p o r a t io n .  T h e  I n c re a s e d  p l a n t  p r o 

v id e d  d u r in g  r e c e n t  y e a r s  h a s  n o t  a s  y e t  b e e n  o p e ra te d  t o  I ts  m a x im u m  
o u t p u t ;  a n d  t h i s ,  t o g e th e r  w i th  t h e  low  p r ic e s  p r e v a i l in g ,  h a s  p r e v e n te d  
th e  in c re a s e d  c a p a c i ty  f ro m  c o n t r ib u t in g  in  a n y  a d e q u a te  m e a s u re  to  e a rn in g s

T h e  s i t u a t i o n  o f th e  B e th le h e m  p l a n t  h a s  b e e n  g r e a t ly  s tr e n g th e n e d  d u r in g  
t h e  p a s t  y e a r .  I t s  s o u rc e s  o f s u p p ly  o f r a w  m a te r i a ls  h a v e  b e e n  p r o te c te d  
b y  v e r y  f a v o r a b le  lo n g - te rm  c o n t r a c t s  w i th o u t  t h e  n e c e s s i ty  o f c a p i ta l  
I n v e s tm e n t .  L a rg e  Im p r o v e m e n ts  a n d  a d d i t i o n s  h a v e  b e e n  m a d e  in  o p e r a t 
in g  e f f ic ie n c y  a n d  e c o n o m ie s .

T h e  U n io n  I ro n  W o rk s  C o .,  t h e  H a r la n  & H o l l in g s w o r th  C o rp . a n d  th e  
S a m u e l  L . M o o re  & S o n s  C o r p . ,  c o n t in u e  to  s h o w  s te a d y  p ro g re s s  b o th  in  
in c re a s e  o f  p la n t  f a c i li t ie s  a n d  In  v o lu m e  o f p ro f i ta b le  b u s in e s s . I n  e a c h  
c a se  t h e  n e t  p ro f i ts  f o r  t h e  y e a r  w e re  t h e  l a r g e s t  to  d a te .

M ain tenance , & c.— D u r in g  th e  y e a r  t h e r e  w a s  c h a rg e d  to  c o s t  o f o p e ra 
t io n s  fo r  o r d in a r y  a n d  e x t r a o r d i n a r y  r e p a i r s  a n d  m a in te n a n c e  a n d  fo r  
p ro v is io n s  f o r  e x p lo i t a t io n  a n d  e x h a u s t io n  o f m in e s ,  a m o r t iz a t i o n  of 
p a t e n t s ,  & c ., $ 2 ,8 5 0 ,2 3 8 ,  b u t  t h i s  a p p e a r s  In  t h e  p r o f i t  a n d  lo ss  a c c o u n t  
a b o v e ,  o n ly  in  so  f a r  a s  m a te r ia l  o n  w h ic h  w o rk  w a s  d o n e  d u r in g  th e  y e a r  
w a s  s h ip p e d .  O n  th e  o t h e r  h a n d ,  a l l  s h ip m e n ts  o n  w h ic h  w o r k  w a s  d o n e  
In  p r e v io u s  y e a r s  c a r r y  in  t h e i r  c o s t  t h e i r  p r o p o r t io n s  o f t h e  r e p a i r s ,  Ac 
o f th e s e  y e a r s .  C o n s e q u e n tly  i t  c a n  b e  s a id  t h a t  r e p a i r s ,  re n e w a ls ,  A c .,  to  
t h e  a m o u n t  o f  a p p r o x im a te ly  $ 2 ,8 5 0 ,0 0 0  h a v e  b e e n  c h a rg e d  a g a in s t  t h e  
e a rn in g s  o f  t h i s  y e a r .

Properly A ccoun t.— T h e  In c re a s e  In  t h i s  a c c o u n t  In c lu d e s :  (1) t r a n s f e r  to  
d e p re c ia t io n  r e s e rv e  o f  d e p re c ia t io n ,  h e re to fo r e  d e d u c te d  f ro m  p r o p e r ty  
a c c o u n t ,  a p p lic a b le  t o  p l a n t  n o w  in  s e rv ic e ,  $ 2 ,2 7 0 ,7 3 2 . T h is  Is p u r e ly  a  
b o o k k e e p in g  t r a n s f e r  f ro m  o n e  a c c o u n t  t o  a n o th e r  fo r  t h e  s a k e  o f u n i f o r m i ty  
m  m e th o d ,  a n d  In n o n  w a y  a f f e c ts  t h e  r e p o r t e d  e a rn in g s .  (2) a d d i t i o n s  a n d  
Im p r o v e m e n ts ,  le ss  s a lv a g e ,  $ 2 ,4 3 5 ,3 8 8 , d e d u c t  a m o u n t  p ro v id e d  o u t  o f  
d e p re c ia t io n ,  A c .,  f u n d s ,  $ 3 0 6 ,5 4 2 ;  b a la n c e ,  $ 2 ,1 2 8 ,8 4 6 ;  t o t a l ,  $ 4 ,3 9 9 ,5 7 8 . 

Orders Booked D uring  Y ear and  on H a n d  Dec. 3 1 . 
r P j,oki d - On hand Dec.31 Booked. On hand  Dec.31

---------$ 1 6 ,2 1 6 ,a 7 0  $ 1 3 ,3 0 0 ,8 8 5  1909  $ 2 8 ,6 9 6 ,5 1 7  $ 1 4 ,0 7 3 ,8 3 4
--------  1 5 ,6 1 5 ,0 1 9  8 ,4 2 5 ,7 3 7  1910   2 9 ,5 8 0 ,5 7 2  1 7 ,3 7 0 ,6 6 0

W O * ............ 1 4 ,4 5 8 .9 9 8  7 ,5 9 2 ,5 0 2  1911   2 8 ,6 0 7 ,5 6 1  1 5 ,8 8 5 ,1 9 9
O utlook.— T o  a  g r e a t e r  d e g re e  n o w  t h a n  e v e r  b e fo re  I t h a s  b e c o m e  n e c e s 

s a r y  f o r  th o s e  s te e l  p l a n t s  w h ic h  a r e  t o  r e t a in  t h e i r  t r a d e  p o s i t io n s  to  e ffe c t 
e v e ry  p o ss ib le  o p e r a t in g  e c o n o m y , a n d  to  e x te n d  t h e i r  b u s in e s s  a lo n g  
lin es  n a tu r a l  to  t h e i r  lo c a t io n  o r  f a c i l i t ie s .  T h is  m a y  r e q u i r e  o u r  e n t r a n c e  
In to  f ie ld s  of a c t i v i t y  n o t  h e re to fo r e  c o n te m p la t e d .  T h e  c o n t in u e d  n e c es 
s i t y  to r  a d d i t i o n a l  p l a n t  I n v e s tm e n t  a n d  w o rk in g  c a p i t a l  r e q u i r e  I n v e s t 
m e n ts  w h ic h  I t  Is p r u d e n t  to  p ro v id e  so  f a r  a s  p r a c t ic a b le  f ro m  e a rn in g s  
r a t h e r  t h a n  b y  in c re a se  o f  I n d e b te d n e s s .  T h is  p o lic y  s h o u ld  be  a d h e re d  to  
u n t i l  s u c h  a  t im e  a s  t h e  f in a n c ia l  a n d  p h y s ic a l  c o n d i t io n  o f  y o u r  c o rp o r a 
t io n  a n d  I ts  p r o p e r t ie s  w a r r a n t s  t h e  a p p l i c a t i o n  o f  e a rn in g s  t o  d iv id e n d s .

R e fu n d in g  in  Abeyance.— T h e  p la n  f o r  r e f u n d in g  e x is t in g  b o n d s  a n d  n o te s  
b y  a  c o n s o lid a te d  m o r tg a g e  b o n d  is s u e  a n d  th u s  r e d u c in g  th e  h e a v y  s in k in g  
fu n d  o b l ig a t io n s  n o w  m e t  o u t  o f e a rn in g s  lia s  b e e n  k e p t  In  m in d ,  a n d  

Ions w e re  I n s t i tu t e d  t o  t h a t  e n d ;  b u t  t h e  u n f a v o r a b le  b o n d  m a r k e t  
K  i i n 11 ,  ? v c n  1 H l<\  c o n s u m m a tio n  o f  t h e  p la n  e x c e p t  a t  a n
e x p e n s e  g r c a tc i  t h a n  w o u ld  b e  w a r r a n t e d  b y  th e  a d v a n ta g e s  s e c u re d .

B E T H L E H E M  S T E E L  C O R P O R A T IO N  A N D  S U B S I D I A R Y  CO S.
Consolidated Incom e A ccoun t for Years end ing  Dec. 31.

1011. 1910. 1909. 1908.
s  $ $ $

N e t  m a n u f a c tu r in g  p ro f i t  4 ,3 9 2 ,2 6 2  4 ,2 1 6 ,1 6 0  2 ,0 5 4 ,4 5 7  2 ,020,208
D iv id e n d s  a n d  in te r e s t  
M Isc e ll ., in c lu d .  r e n t s . . .  
P ro f ,  o n  p u rc h .  fo r  s k . td .

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

02,091
8 .0 0 1

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

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

A d ju s t ,  v a t .  o f I n v e s t ’t s . — _________ 6 7 i 104 ________
T o ta l  In c . (see  n o t e ) . .  
D educt—

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

I n t .  o n  n o te s  A a d v ’c e s .  
I n t .  o n  b o n d s ,  A c .—

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

B . S t .  C o. p u r .  m . b d s . 
B .S t .C o . l s t  e x t .M .b d s .

4 5 0 ,0 0 0 4 5 0 ,0 0 0 4 5 0 ,0 0 0 4 4 8 ,8 1 0

(In c l. p r o p o r .  d l s c ’t)  
l ) .S t.C o .6 %  g o ld  n o te s

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

( in c l. p r o p o r .  d l s c ’t) 5 1 4 ,6 3 1 3 2 4 ,1 2 0 2 2 5 ,5 6 5 1 8 4 ,1 4 0
S a n  F r .  D ry  D k s . 5s_ . 2 5 ,0 0 0 2 5 ,0 0 0 2 2 ,7 5 1
U n . I r .W k s .  D D . Co.Os 51 ,3 6 1 5 3 ,1 3 0 5 0 ,0 6 5 ________

C h a rg e d  o f f_____________
2 ,7 1 3 ,9 7 9 2 ,6 7 1 ,6 1 2 1 ,3 0 0 ,8 1 2 7 5 0 ,8 6 4

14 ,000
3 7 0 ,0 0 0D e p re c ia t io n  f u n d _____ 6 7 5 ,0 0 0 6 7 0 ,0 0 0 5 0 0 ,0 0 0

B a la n c e ,  s u r p l u s _____ 2 ,0 3 8 ,9 7 9 2 ,0 0 1 ,6 1 2 8 0 0 ,8 1 2 3 6 6 ,8 6 4

N ote .— D u r in g  t h e  y e a r  1911 th o rc  w a s  c h a rg e d  to  c o s t  o f o p e ra t io n s  fo r  
o r d in a r y  a n d  e x tr a o r d i n a r y  r e p a i r s  a n d  m a in te n a n c e  a n d  fo r  p ro v is io n s  fo r  
e x p 'o l t a t i o n  a n d  e x h a u s t io n  o f m in e s , a m o r t iz a t i o n  o f p a t e n t s ,  A c .,  $ 2 .
8 5 0 ,2 3 8 , a g a in s t  $ 2 ,3 2 2 ,1 9 7  In 1910; b u t  t i l l s  a p p e a r s  in  t h e  p ro f i t  a n d  
lo ss  a c c o u n t  a b o v e  o n ly  In so  f a r  a s  m a te r i a l  o n  w h ic h  w o rk  w a s  d o n e  d u r in g  
t h e  y e a r  w a s  s h ip p e d .

C O N S O L ID A T E D  B A L A N C E  S H E E T  D E C E M B E R  31 .
19 1 1 . 1 9 1 0 . 1909 .

j\sscts~~~~ 3 $ S
P r o p e r ty  a c c o u n t  J a n u a r y  1 ..................  5 4 ,3 0 5 ,9 3 6  4 8 ,0 4 0 ,0 1 8  4 6 ,1 0 0 ,8 9 1
A d d i t io n s  d u r in g  y e a r ________________  2 ,1 2 8 ,8 4 6  5 ,3 5 9 ,9 1 7  2 ,8 4 5 ,1 2 7
T r a n s f e r  t o  d e p re c ia t io n  r e s e r v e  (see

r e m a r k s  a b o v e ) _____________ ________ 2 ,2 7 0 ,7 3 2  _______
S p e c ia l  f u n d s  In h a n d s  o f t r u s t e e s —  « 2 5 1 ,6 7 2  « 2 8 1 ,8 6 8  « 4 ,9 5 1 ,495
R a w  m a te r i a ls  a n d  s u p p l i e s --------------  3 ,3 3 7 ,1 4 7  3 ,6 4 6 ,9 6 3  3 ,2 3 6 ,3 1 1
W o rk e d  m a te r i a l  a n d  c o n t r a c t s  In 

p ro g re s s ,  less  b i lls  r e n d e r e d  a n d  r e 
s e rv e s  f o r  lo s s e s ______________ _____  3 ,9 3 0 ,7 2 8  3 ,9 5 1 ,4 2 3  3 ,2 8 6 ,0 6 7

A c c o u n ts  a n d  n o te s  r e c e i v a b l e . ............ 5 ,7 7 8 ,3 9 6  4 ,9 5 4 ,6 4 7  5 ,1 5 0 ,4 5 2
M is c e lla n e o u s  I n v e s tm e n t s ...................... -  3 0 ,1 9 1  2 0 ,9 5 0  103 ,878
C a sh  fo r  c o u p o n s  p a y a b le ......................... 2 8 0 ,0 8 0  3 0 2 ,0 9 5  2 9 9 ,0 5 0
C a sh  In b a n k s  a n d  o n  h a n d --------------  1 ,1 2 0 ,3 9 1  2 ,9 9 6 ,7 1 2  1 ,0 0 5 ,1 4 3
D e fe rre d  c h a rg e s  t o  o p e r a t io n s  ( In c lu d . 

d is c ,  o n  r e a l iz a t io n  o f B e th .  S te e l  Co.
b o n d s  A n o te s  A e x p e n s e  o f I s s u e ) .  1 ,6 2 5 ,1 36 1 ,7 9 9 ,2 0 2  1 ,9 0 9 ,9 5 3
T o t a l __________    7 5 ,0 7 7 ,2 5 5  7 2 ,2 5 9 ,7 9 6  0 8 ,8 8 8 ,3 6 8
L ia b ilitie s—

P r e fe r re d  s t o c k __________    1 4 ,9 0 8 ,0 0 0  1 4 ,9 0 8 ,0 0 0  1 4 ,9 0 8 ,0 0 0
C o m m o n s t o c k ----------- -----------------------• - -  1 4 ,8 0 2 ,0 0 0  1 4 ,8 6 2 ,0 0 0  1 4 ,8 6 2 .0 0 0
B e th .  S te e l  C o. 1 s t e x t .  m tg e .  b o n d s .  1 0 ,0 6 8 ,0 0 0  1 0 ,9 1 8 ,0 0 0  1 1 ,3 3 0 ,0 0 0
6 %  g o ld  n o t e s ........ ...............  - 1 3 4 ,0 0 0  198 ,0 0 0  3 3 0 ,0 0 0
B e th le h e m  S te e l  C o . p u r c h a s o  m o n e y

6 %  g o ld  b o n d s ,  d u e  1 9 9 8 --------------- 7 ,5 0 0 ,0 0 0  7 ,5 0 0 ,0 0 0  7 ,5 0 0 ,0 0 0
6 %  s in k in g  fu n d  g o ld  n o t e s ----------------- 6 ,6 6 2 ,0 0 0  7 ,3 7 7 ,0 0 0  7 ,5 0 0 ,0 0 0
S a n  F r a n c is c o  D r y  D o c k  5 s ----------------- 5 0 0 ,0 0 0  5 0 0 ,0 0 0  500 ,0 0 0
U n io n  I ro n  W o rk s  D ry  D o c k  6 s --------- 8 2 7 ,5 3 3  8 6 5 ,5 3 3  9 1 0 ,2 6 7
N o te s  p a y a b le ___________    3 ,4 2 0 ,5 0 0  4 ,7 3 1 ,5 0 0  3 ,2 9 3 ,6 4 9
A c c o u n ts  p a y a b le ........... .........................  2 ,9 8 7 ,7 3 0  3 ,0 4 2 ,3 6 4  3 ,0 3 4 ,3 3 7
B o n d  I n te r e s t  a c c r u e d - -----------   1 6 2 ,3 6 6  170,087 171,987
C o u p o n s  p a y a b le .............. ..............   2 8 6 ,0 8 0  302,095 299,050
D e p re c ia t io n  r e s e r v e ___________________ 4 ,1 5 1 ,2 5 7  1 ,2 6 0 ,1 6 3  6 7 7 ,7 2 7
R e s e rv e s  f o r  re -U n in g  f u rn a c e s ,  A c . .  3 3 3 ,2 2 3  2 4 8 ,7 3 2  2 5 3 ,2 7 5
C o n t in g e n t  r e s e rv e ,  A c _______________ 3 6 5 ,8 9 9  1 0 6 ,6 3 4  5 0 ,0 0 0
P ro f i t  a n d  lo ss  s u r p l u s . . ------------ --------  7 ,3 0 8 ,6 6 7  5 ,2 0 9 ,6 8 8  3 ,2 0 8 ,0 7 6

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

((C o n sis ts  o f  f u n d s  f o r  r e d e m p tio n  o f g o ld  n o te s  a n d  m o r tg a g e s ,  
t h e r e  w a s  a ls o  in c l .  $ 4 ,6 0 2 ,5 4 2  fo r  c a p i t a l  i m p r o v e m e n t s .— V . 9 3 , p .

Electric Bond & Share Oo.
{B a la n c e  S h ee t D e c . 31 1911.)
1911. 1910. ion .Liabilities—  5

P referred  s to c k -------- 2 ,000,000
Com m on s t o c k ........... 2,000,000
A ccounts p a y a b le . . .  12,101
P re f. d lv . F e b . 1 ------ 20,000
S y n d icate  and  con-

t ln g e n t n u b ilitie s . 347,530
R e s e r v e s .................  100,400
S urp lus and  u n d i

v ided  p ro fits .2 ,311,221

I n  1909
529.

Asset?—  S S
S t o c k s .......................... 2 ,966,631 1,297,823
B onds A coup , n o tes  781,455 817,603
S y n d icate  hold ings, 

un d erw ritin g s  an d
a d v a n c e s .................. 1,049,402 727,718

Cash .............................  895,599 1,133,883
A ccounts rece iv ab le . 51,161 15,300
N otes rece iv ab le____ 989,265 1,790,613
Accrued In te r e s t____ 60,748 38,613

T o t a l .........................6,794,261 5,821,553
— V. 94, p . 829 , 564.

1910.
8

2,000,000
2,000,000

49,205
16,667

313,654
125,400

1,286,627

T o t a l .........................6,794,261 5,821,553f
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Rubber Goods Manufacturing Co., New York.
{R e p o r t f o r  F is c a l  Y e a r  e n d in g  D e c . 31 1911.) 

President E lisha  S. W illiam s, A p r i l 11, w rote in substance:

S S i S S S S s a
d u c t lo n  J I a i t f o r d ,  M ° « a n .  of t h * p r in c ip a i  c i t ie s .  L a rg e  e x p e n s e s
h a s  e s ta b l is h e d  a g e n c ie s  1 a n y  c h a n ? c  w h ic h  to o k  th e  b e t t e r  p a r t  
h a v e  b e e n  in v o lv e d  “ '  ^  p r o v e n  s u c c e s s fu l .  a n d  g r e a t  b e n e f i ts  s h o u ld  
o t h e  y e a r ;  ^ . ^ K ^ m o n t s - a n d  a d d i t i o n s  h a v e  a ls o  b e e n  m a d e  a t  
l e s u l t .  E x te n s iv e  ini p i t  f , r t o r jcs d u r in g  th e  y e a r .  T h e  2 0 - s to r y  b u i ld in g  
s e v e r a l  o t o u i  m tc h a ^  a l  (J g  U u b t)c r  C o . a t  B ro a d w a y  a n d  5 8 th  S t . ,  
w h ic h  Is h e ltu . r c a d j^ f o r  o c c u p a n c y  b y  t h e  U . S . T i r e  C o. w i th in  a  s h o r t
J f - ^  ' C{ / h M  I t a  b e e n  d e te r m in e d  to  t r a n s f e r  t h e  o ffic es  of t h e  R u b b e r  
f lo o d s  M ^ .  C o .  a n d  t h e  G e n e ra l  R u b b e r  C o . a n d  th e  U . S . R u b b e r  C o. I ts e lf  

t o  t h e  n e w  b u lld ln g -c tg  d cc llnec] d u r in g  t h e  f ir s t  s ix  m o n th s  o f 1 0 1 1 , th e  
11„ n l o r s b e i n g  < u  1 f.e m a r k e d — lin e  P a r a  r u b b e r  s e ll in g  In  M a rc h  a t  $1 68 
llu,C K n m  ln  u i  c  a  V l  c t s .  p e r  lb . T h e  p r ic e s  d u r in g  th e  l a s t  s ix  m o n th s  
S i t h e  y e a r  w e re  f a i r ly  s te a d y ;  o n  D e c . 31 l in e  P a r a  w a s  q u o te d  a t  $1 0 4 .
C O N S O L ID A T E D  IN C O M E  S T A T E M E N T  F O R  Y E A R  E N D . D EC . 3 1 . 

I Rubber Goods M a n u fac tu ring  Co. and Subsid ia ry  Com panies.]
1 0 1 1 . 1 9 1 0 . 1909 .

M „t s a le s  fo r  v e a r  ......................................$ 3 4 ,5 8 7 ,2 6 9  $ 3 5 ,1 8 8 ,2 9 5  $ 2 5 ,6 2 9 ,5 0 3
D a rn in g s  s u b s id i a r y  c o m p a n ie s .  $ 3 ,6 0 7 ,8 9 6  $ 2 ,1 6 9 ,3 2 6  $ 2 ,3 3 2 ,9 2 1
R e a l iz e d  f ro m  s c c u r .  h e re to fo r e  c h g d .o f t  - - - - -  1 6 0 ,0 0 0
I n c o m e  f ro m  I n v e s tm e n t s ------------------  1 0 0 ,0 0 0  1 0 0 ,0 0 0

$ 4 3 4 ,3 8 2 , a  d e c re a s e  a s  c o m p a r e d  w i th  1910 o f  o v e r  $ 3 0 0 ,0 0 0 .
* a c c o u n te d  f o r  b y  t h e  f a c t  t h a t  t h e  m e c h a n ic a l  e le v a to r s  w e re  0P e^ t e d  

d u r in g  t h e  s e a s o n  o f  1911 . T h e  e le v a to r s  w e re  o p e r a t e d  o n  r ic h  c re e k  
g r a v e l ,  a n d  a d d e d  m a te r i a l l y  t o  t h e  g ro ss  p r o d u c t io n  f o r  t h ® s e a s o n  o f_ ia  . 
T h e  r e a s o n  f o r  d i s c o n t in u in g  th e  e le v a to r  o p e r a t io n  is t h a t  t h e  d r e d g e s  n a v e  
b e e n  fo u n d  to  d o  t h e  s a m e  w o rk  a t  m u c h  less  c o s t :  In  f a c t ,  th e y  a r c  n o  
h a n d l in g  g r o u n d  s u c c e s s fu lly  I t  w a s  n o t  t h o u g h t  p o s s ib le  b y  th is  m e tn o a .

T h e  h y d r a u l i c  w o r k  h a s  b e e n  c o n f in e d , t n u s  f a r ,  la r g e ly  t o  t h e  lo w e r  
g r a d e  d e p o s i t s  o n  a c c o u n t  o f  l a c k  o f  d u m p  ro o m  to  p e r m i t  t h e  w o rk in g  or 
t h e  b e t t e r  p o r t i o n s .  T h e  d r e d g e s  a r e  r a p id ly  m in in g  t h e  c re e k  g ro u n d  so  
t h a t  d u m p  ro o m  is b e in g  p ro v id e d ,  a n d  th i s  d i f f ic u l ty ,  w h ic h  h a s  a r i s e n  
f ro m  c a r r y in g  o n  b o t h  o p e ra t io n s  s im u lta n e o u s ly ,  w ill  s ° ° a  d i s a p p e a r ,  
l iv e n  w i th  t h e  h a n d ic a p  o f lo w  w a te r  d u r in g  t h e  l a t t e r  p a r t  o f t h e  s e a s o n ,  
t h e  h y d r a u l i c  c o s t  d e c re a s e d ,  t h e  f ig u re s  f o r  1911 b e in g  l a . 5 c e n ts  a  c u b ic  
y a r d ,  w h ic h  Is t h e  lo w e s t  t h a t  h a s  y e t  b e e n  r e a c h e d  in  t h e  o p e ra t io n .

T h e  m a in  d i t c h  s y s te m  f ro m  t h e  T w c lv e m ile  R iv e r  w a s  o p e r a t e d  laO  
d a y s  (9 7 .1 %  o f t h e  p o s s ib le  t im e ,  c o m p a r e d  w i th  7 8 .7 %  f o r  1 9 1 0 ) . i n e  
a v e r a g e  d a l ly  d e l iv e ry ,  m e a s u r e d  a t  t h e  K lo n d ik e  p ip e  l in e  d i s c h a r g e ,  w a s  
3 089 2 4 -h o u r  m in e r s ’ in c h e s ,  a n d  t h e  t o ta l  w a t e r  d e l iv e re d  w a s  4 8 2 ,a8 0  M .i  
a s  a g a in s t  4 5 9 ,3 1 9  in  1 9 1 0 . F r o m  th i s  i t  a p p e a r s  t h a t ,  w h ile  t h e  In c re a s e  
in  o p e r a t in g  t im e  w a s  2 3 .3 % ,  t h e  In c re a s e  In  w a te r  d e l iv e re d  w a s  o n ly  5 % ,  
w h ic h  sh o w s  t h e  e ffe c t  o f t h e  e x tr e m e  d r y n e s s  o f t h e  s e a s o n .  1 h e  t o t a l  
c h a rg e  fo r  o p e r a t io n  a n d  m a in t e n a n c e  f o r  t h e  m a in  d i tc h  f o r  1911 w a s  ? i4 o , -  
710  o f w h ic h  $ 1 1 ,8 5 9  w a s  c h a rg e d  t o  p o w e r  p l a n t  o p e r a t io n  a n d  $ 1 Z J ,b d i  
t o  h y d r a u l ic  o p e r a t io n s .  N o  u n u s u a l  d i f f ic u l t ie s  w e re  e n c o u n te r e d .

G eneral.— T h e  d r e d g in g  o p e r a t io n s  s h o w e d  a  g a in  in  y a r d a g e  a n d  in  g ro ss  
v a lu e  a n d  t h e  h y d r a u l i c  o p e r a t io n  a ls o  s h o w e d  c o n t in u e d  im p r o v e m e n t .  
T h e  d re d g in g  c o s t  w a s  h ig h  fo r  t h e  r e a s o n s  p o in te d  o u t  a b o v e ,  b u t  t h i s  c o s t  
w in  p r o b a b ly  b e  r e d u c e d  m a te r i a l l y  in  t h e  n e x t  a n d  fo llo w in g  s e a s o n s . 
W i th  c o n s t r u c t io n  w o rk  n o w  c o m p le te  a n d  t h e  p l a n t s  o n  a n  o p e r a t in g  b a s is ,  
m o re  t im e  c a n  b e  g iv e n  to  t h e  f a c to r s  t h a t  m a k e  u p  t h e  c o s t ,  a n d  t h e  t e n d 
e n c y  s h o u ld  b e  d o w n w a rd .

B A L A N C E  SH E E T  D ECEM BER  31.
1911. 1010.

.............. $ 3 ,7 0 7 ,8 9 6  $ 2 ,2 6 9 ,3 2 6  $ 2 ,4 9 2 ,9 2 1
E  x p e  n s e s  o f  hom e* o ffic e  I I  -  - .................  $ 2 0 6 ,8 9 9  $ 1 4 7 ,0 7 9  $ 1 2 2 ,9 4 9

N e t  n r o l l t s    $ 3 ,5 0 0 ,9 9 7  $ 2 ,1 2 2 ,2 4 7  $ 2 ,3 6 9 ,9 7 2
D i v i d e n d s . ...............................*$2 , 159,762  $989,094 w m s b

A d ju s t!  of*r e s e r v e s 'f o r  d e p r e c i a t i o n . .  ----------- 2 ,1 5 8  ...............
D e p r e c ia t io n  o n  p a t e n t s  & t r a d e - m k s .  4 6 ,5 4 3

B a l a n c e ............................................................ $ 1 ,2 9 4 ,6 9 2  $ 1 ,0 5 6 ,6 6 4  $ 1 ,3 3 2 ,9 7 3
T r a n s f e r r e d  f ro m  r e s e rv e s  t o  s u r p l u s .  4 0 7 ,6 5 4

S u r p lu s  f o r  p e r i o d ----------------------------- $ 1 ,7 0 2 ,3 4 6  $ l ^ I ’l R s ’a n t
P re v io u s  s u r p lu s  a n d  w o rk in g  c a p i t a l  6 ,5 5 8 ,5 3 1  o ,5 0 1 ,8 0 7  t ,  1 6 8 .8 J  t

S u r p lu s  a n d  w o rk in g  c a p i t a l  D e c .31 $ 8 ,2 6 0 ,8 7 7  $ 6 ,5 5 8 ,5 3 1  $ 5 ,5 0 1 ,8 6 7

• In c lu d e s  $ 7 9 ,8 2 8  p a id  m in o r i t y  I n te r e s t s  in  tw o  s u b s id i a r y  c o m p a n ie s .

Assets—  S 4
P ro p ’y & Invests.

(lnc.surveys.& c.) 12,163,413 11 ,885,460 
D itches, dredges,

p ipe lines, & c. ___
( c o s t ) _________  6,495,481 6,427,002

D eferred  charges
559,457
605,063

321,985

537,865
548,783

1911. 1910.
Liabilities—  S S

C ap ita l s to c k ..........17,500,000 17,500,000
G uggenheim  E x 

p lo ra tio n  C o___ 1,798,160
Bills a n d  acco u n ts

p ay ab le  ...............  127,947
D e p re c ia tio n _____  434,108
S u rp lus a fte r  d iv i

d en d  D ec. 3 0 ___ 386,684

344,636
32,182

499,850

1,104,828
288,799

382,451(strip p in g , &c.)
Supplies A m aterla l.
A ccts. recelv . (Inrt.

ad v . to  su b . co’s) .
C a s h ..........................  101,500 __________

T o ta l 20 ,246,899 19,775,928 T o t a l .....................20,246.899 19,775,928
Q u arte rly  d iv idends of 2%  (10 cen ts per sh a re , p a r  $5) w ere p a id  beginn ing  

S en t. 30 1909, th e  n in th  d istr ib u tio n  a t  th a t  r a te  be ing  d isbursed  S e p t . 3 0  1911, In 
Dec. 1911 th e  r a te  w as reduced  to  7 M cen ts p er sh are  q u a rte rly  (1 la %), th a t  
a m o u n t hav ing  also been declared  p ay ab le  M arch 30 1912; t r ib  Ions a t  th e  
sen t ra te  (6%  y early ) call for $1,059,090 y e a rly .— V. 94, p .

CO NSO LID ATED  G EN ERAL B A LA N C E  SH E E T  DEC. 31. 
{Rubber Goods Manufacturing Co. and Subsidiary Companies.]

1911. 1910.
A ssets—  $ $

P la n ts  & In v est’s .26 ,602 ,908  25,449,286 
P a te n ts  a n d  tra d e 

m a rk s _________  1 ,5 7 0 ,5 (8  2,312,121
M a n u fa c t’d goods

a n d  m a te r ia ls . .10 ,495,131 13,844,878
C ash  ......................... 2,043,594 1,938,094
Bills an d  acco u n ts  ______

r e c e iv a b le _____  6 ,915,644 3 ,8o3,620
S ecurities o w n e d . .  383,450 6,780

“ i f i ,  * < £ “ '  1 ,682.700 1.000.000
M isce llan eo u s____ 292,130 301,461

1911.
Liabilities—  8

P referred  s to c k __ 10,351,400
Com m on s to c k __ 16,941,700
B onds of M cch’l I t.

Co. and  N . Y .
B e lt. & P ack .
Co. (less am o u n t
o w n e d )________  «672,289

Bills & acc ts . p a y .  10,755,896 
S ink , fund  for bds. 454,326
R e s e rv e s .................  34,434
F ix ed  su r.(sub .cos.) 2 ,499,219 
S u r p lu s ....................  8 ,260,877

1910.
8

10,351,400
16,941,700

774,004
19,666.069

661,980
263,337

2,41)0,219
6,558,531

T 0 *al 49,970,141 48,706,240 T o t a l .......... .........49,970,141 48,700,240
Of th e  above  " su rp lu s” m in o rity  s tockho lders In tw o com - ^ 1 :55,708

T h e 'c o n tin g e n t6hab filty 1 for certa in  g u a ran tie s  w hich  a re  offset b y  correspond ing  
co n tin g en t asse ts  a re  n o t Included.

a A fter d ed u ctin g  sink ing  fund cash  In h a n d s  of t ru s te e , 8302,221.— V. 94 , p . 702.

Yukon Gold Co.
{R e p o r t f o r  F is c a l  Y e a r  e n d in g  D e c . 31 1911.)

Pres. S. I t .  Guggenheim, Feb. 29 1912, wrote:
I  h e r e w i th  s u b m i t  t o  y o u  t h e  a n n u a l  s t a t e m e n t  a n d  t h e  r e p o r t  o f  t h e  

C o n s u l t in g  E n g in e e r  a n d  G e n e ra l  M a n a g e r  f o r  t h e  s e a s o n  1911 .
A b s t r a c t  o f  S t a te m e n t  o f  O . B . P e r r y ,  C o n s u l t in g  E n g in e e r  a n d  G e n e ra l  

M a n a g e r — W o rk  D o n e  S in c e  J a n .  27  1 9 1 1 .
P roperty  — T h e  c o m p a n y  h a s  a c q u ir e d  a  n u m b e r  o f c re e k  c la im s ,  b o th  

b v  o u t r i g h t  p u r c h a s e  a n d  b y  w o rk in g  a g re e m e n t .  T h e  p r in c ip a l  p u rc h a s e s  
a r e  l o c a t e d  o n  U p p e r  B o n a n z a  a n d  E ld o ra d o ,  w i th  s o m e  few  c la im s  in  o th e r  
p o r t io n s  o f  t h e  d i s t r i c t  w i th in  t h e  l im i t s  o f t h e  o p e r a t io n .  T h e  t o ta l  y a r d 
a g e  w h ic h  h a s  b e e n  a d d e d  is e s t im a te d  a t  1 ,0 3 0 ,0 0 0  c u b ic  y a r d s ,  p r a c t ic a l ly  
a ll  c re e k  g ra v e ls  s u i t a b le  f o r  d r e d g in g .  , . . .  . . . . .  ,

F a u in m c n t— T h e  d re d g in g  e q u ip m e n t  w a s  In c re a s e d  b y  t h e  a d d i t i o n  o f 
tw o  7 - c u b lc - f o o t  d r e d g e s ,  le a s e d  f ro m  th e  G u g g e n h e im  E x p lo r a t io n  C o ., 
w h ic h  m a k e s  a  t o t a l  o f n in e  In  a l l  o n  th e  p r o p e r ty .  T h e  f ir s t  of t h e  tw o  n e w  
d r e d g e s  w a s  f in is h e d  a n d  s t a r t e d  o p e r a t io n  o n  S e p t .  23  o n  c la im  N o . 6 A b o v e  
D is c o v e ry  o n  B o n a n z a :  t h e  s e c o n d ,  N o . 9 , o n  O c t .  7' o n  '  f ' ° ’f 7 f 
d o r a d o  The. t h a w in g  p la n t s  w e re  in c re a s e d  b y  t h e  a d d i t i o n  01 lo u r  
n e w  b o ile rs  o f S ta n d a r d  ty p e ,  w i th  t h e i r  s te a m  lin e s  a n d  «a c c e sso ry  e q u ip 
m e n t .  I n  c o n n e c t io n  w i th  t h e  h y d r a u l i c  w o rk ,  2 n e w  p i ts 'W e re  o p e n e d  o n  
K in g  S o lo m o n  H ill a n d  c o m p le te ly  e q u ip p e d  w i th  tw o  I n d e p e n d e n t  s lu ic e  
l in e s ,  p ip e  l in e s  a n d  m o n ito rs .  T ills  p l a n t  is n o w  r e a d y  f o r  o p e r a t io n  th e  
c o m in g  s e a s o n .  A t  'F ra i l  G u lc h  a  h y d r a u l ic  e q u ip m e n t  w a s  i n s ta l l e d .

D redging O perations.— T h e  d r e d g e  o p e r a t io n  fo r  1911 w a s  b e g u n  a p 
p r o x im a te ly  3 w e e k s  e a r l ie r  t h a n  in  1910. T h e  d r e d g in g  s e a s o n  f o r  7 
d r e d g e s  a v e r a g e d  171 y, d a y s ,  a s  c o m p a r e d  w i th  l.>9 d a y s  In  19 1 0 . in e  
d r e d g e s  s t a r t e d  o n  M a y  6 , a v e ra g e  d a t e ,  a n d  c lo se d  d o w n  f o r  t h e  w in t e r  o n  
O c t .  23 . T h e  e a r ly  s t a r t  I11 M a y  w a s  m a d e  p o s s ib le  b y  t h e  c o m p le t io n  o f 
t n c  s te a m - d r iv e n  p l a n t  o f  t h e  N o r th e r n  L ig h t ,  l ’o w c r  & C o a l C o .,  w h ic h  
e n a b le d  t h e  c o m p a n y  to  p u r c h a s e  p o w e r  b e fo re  I ts  o w n  h y d r o -e le c t r ic  p l a n t  
w a s  c a p a b le  o f  b e in g  o p e ra te d .  T n c  d re d g e s  h a n d le d  4 ,1 5 1 ,2 4 9  c u b ic  y a iu s  
d u r in g  th e  s e a s o n  a n d  p ro d u c e d  $ 2 ,6 7 1 ,8 4 5  g ro ss  g o ld . T h is  r e p r e s e n ts  a
_, t 0*7 0 ' In fflYBiQ v n llin  ronniroivul JiVArjHfft Vfllllft l)Cl* CUDlC VoXCl

'F lic  c o s t  In c re a s e d  f ro m  3 1 .0 9  c e n ts  p e r  c u b ic  y a r d  fo r  19 10 , a v e ra g e ,  to  
35  43 c e n ts  f o r  1911. A  n u m b e r  o f  d i f f e r e n t  f a c to r s  e n te r e d  In to  t i l ls  In 
c re a s e  T h e  M a y  o p e ra t io n  w a s  d i s p r o p o r t i o n a te ly  e x p e n s iv e  o n  a c c o u n t  
o f  t h e  n e c e s s i ty  f o r  th a w in g  s o m e  o f t h e  g r o u n d  In  A p r i l ,  w h e n  t h e  w e a th e r  
w a s  s t i l l  c o ld ’ t h e  r e p a i r  c o s ts  in c re a s e d  s o m e w h a t ,  d u e  to  t h e  h e a v y  b e d 
r o c k  e n c o u n te r e d  b y  so in e  o f t h e  d r e d g e s ,  a n d  t h e  p o w e r  c o s ts  a ls o  w e re  
lU e h c r f ro m  p u r c h a s in g  p o w e r  lo c a lly  f o r  t h e  e a r ly  s p r in g  a n d  l a t e  fa l l  re -  

u l r e m c n ts  P T h e  p r in c ip a l  in c re a s e  in  c o s t  w a s  in  t h e  t h a w in g  o p e r a t io n ,  
d u e  t o  t h e  g r e a t e r  p e rc e n ta g e  o f f ro z e n  g r o u n d  m e t  w i th  In  t h i s  s e a s o n ’s 
o p e r a t i o n . ’w h S h h a f ^ t o  b e  t h a w e d  b y  s te a m ,  t h e  r a t i o  o f f ro z e n  g r o u n d  to  
c u b ic  y a rd s  d r e d g e d  in  1911 s h o w in g  a n  in c re a s e  o f  1 9 .3 3 %  o v e r  1910 . 
'F lic  c o s t  p e r  c u b ic  v a r d  w a s  h ig h e r  o n  a c c o u n t  o f  t h is  I n c re a s e ,  a l th o u g h  th e  
th a w in g  e w t^ p e r  s q u a r e  y a r d  o f b e d ro c k  w a s  lo w e r  t h a n  In 1910 b y  a b o u t  
1 0 % . I n  t h e  d r e d g in g  c o s t  Is in c lu d e d  a ll  th a w in g  c nm f f  
s t r i p p in g  o p e ra t io n s ,  g ro ss  g o ld  t a x ,  s e ll in g  c h a rg e s  a n d  d e p r e c i a t i o n .  I h e  
e x tr e m e ly  d r y  s e a s o n  a ff e c te d  t h e  d re d g in g  o p e r a t io n ,  c a u s in g  a  s c a r c i ty  
o f  w a t e r  f o r  d o t a t i o n .  'F lic  le n g th  o f  t h e  o p e ra t in g  s e a s o n  w a s  a lso  r e d u c e d

c u b ic  y a r d s  o r  ? r .v c l
w a s h e d  in  t h e  h y d r a u l ic  m in e s , In c lu d in g  t h e  y a r d a g e  f ro m  le a s e d  g r o u n d ,  
a n  in c r e a s e  o f  19 %  o v e r  t h e  s e a s o n  o f 1910 . T h e  t o ta l  g ro ss  p r o d u c t io n  w a s

GEN ERAL IN VESTM EN T NEW S,
RAILROADS, INCLUDING ELECTRIC ROADS.

Alabama Traction Light & Power Co., "Ltd.— P u b l ic  
O ffe r in g  in  L o n d o n .— P a rr ’s Bank, L td ., London, on March 6 
and 7 offered for public subscription a t 90, on behalf of the 
purchasers (a syndicate headed by Sperling & Go.) the unsold 
po rtion of the Eng lish issue of $ 6 ,000,000 1st M  50-year os.

T h e s e  b o n d s  fo rm  p a r t  o f a n  a u th o r iz e d  Issu e  o f $ 2 5 ,0 0 0 ,0 0 0 , s u b je c t  to  
In c re a s e  In  a c c o r d a n c e  w i th  t h e  r e s t r i c t i o n s  s e t  f o r th  in  t h e  t i u s t  d e e d  
$10 0 00  0 00  a r e  n o w  b e in g  I s s u e d ,  o f w h ic h  $ 4 ,0 0 0 ,0 0 0  a r e  r e s e t v e d  fo r  
s a lc ’ln  A m e r ic a  a n d  th e  r e m a in in g  $ 1 5 ,0 0 0 ,0 0 0  w ill  b e  is s u e d  w h e n  r e q u i r e d  
fo r  f u tu r e  d e v e lo p m e n ts  r e f e r r e d  to  w i th in .  T h e  b o n d s  w ill  b e  s e c u r e d  
b v  a  t r u s t  d e e d  In  f a v o r  o f t h e  M o n tr e a l  'F r o s t  C o m p a n y  o f M o n tr e a l ,  a s  
t r u s t e e s ,  a n d  w ill b e  c o n s t i t u t e d  a  sp e c if ic  f ir s t  c h a rg e  u p o n  th e  s to c k  a n d  
b o n d s  o f t h e  A la b a m a  I n t e r - S t a t e  P o w e r  C o . a n d  ( th r o u g h  t h a t  c o m p a n y )  
u p o n  t h e  s to c k  a n d  b o n d s  o f t h e  s u b s id ia ry  c o m p a n ie s  h e r e a f te r  m e n t io n e d ,  
a n d  u p o n  th e  o t h e r  p r o p e r t y  a n d  a s s e ts  o f t h e  c o m p a n y  T h e  b o n d  issu e  
m a v  s u b je c t  to  a n d  u n d e r  p ro v is io n s  t o  b e  c o n ta in e d  in  t h e  t r u s t  d e e d ,  
h e  In c re a s e d  fo r  e x te n s io n s  of t h e  c o m p a n y 's  u n d e r t a k in g  o r  t h e  a c q u is i t i o n ,  
c o n s t r u c t io n  o r  d e v e lo p m e n t  o f f u r t h e r  a s s e t s ,  a l l  o f w h ic h  w ill b e c o m e

P h e y 'w l l f  b e  p a y a b le  t u f t  o ° p i in e lp a l  a t  P a r r ’s  B a n k ,  L o n d o n ,  J p  s te r l i n g ,  
a t  t h e  f ix e d  r a t e  o f  e x c h a n g e  o f $4 86  2-3 t o  L I  a n d  a s  to  I n te r e s t ,  in  L o n d o n ,  
a t  t h e  s a id  B a n k ,  J n  s te r l i n g  a t  t h e  f ix e d  r a t e  o f e x c h a n g e  a fo r e s a id ,  o r  in  
M o n tr e a l  a t  t h e  o ffic e  o f  T h e  R o y a l B ^ k  o f  C im a d a  In  C a n a d i ^  c u r r e n c y ^  
o r  a t  th e  o ffic e  o r  a g e n c y  o f th e  s a id  b a n k  In  N ew  Y o r k ,  i n  U n i te d  b t a t e s  
c u r r e n c y .  R e d e e m a b le  a s  a  w h o le  a t  105  o n  60 d a y s  n o t ic e .

A  s in k in g  fu n d  o f  1 %  p e r  a n n u m  o n  a ll  b o n d s  f ro m  t im e  to  t im e  o u t s t a n d 
in g  c o m m e n c e s  19 2 0 , to  b e  a p p lie d  to  p u r c h a s in g  b o n d s  a t  o r  u n d e r  105 , 
o r  i n  r e d e e m in g  b o n d s  ( to  b e  s e le c te d  b y  d r a w in g s  a d v e r t is e d  in  L o n d o n  
■‘T im e s ’’) a t  t h a t  p r ic e .  T h e  b o n d s  p u r c h a s e d  o r  r e d e e m e d  w ill  b e  c a n -

CelSoriD  c e r t if i c a te s  t o  b e a r e r  w ill b e  is s u e d  in  e x c h a n g e  f o r  a l l o t m e n t  
l e t t e r s  a f t e r  p a y m e n t  of t h e  in s t a l lm e n t  d u o  o n  a l l o t tm e n t ,  a n d  t h e  s c r ip  
c e r t i f i c a t e s , w ill w h e n  f u l ly  p a id ,  b e  e x c h a n g e d  f o r  t h e  b o n d s  w h e n  r e a d y  
fo r  d e l iv e ry  o f w h ic h  d u e  n o t ic e  w ill b e  g iv e n .  F h e  ' c r ip  c e r t i f i c a te s  v ill  
h a v e a n n e x e d  c o u p o n s  fo r  i n te r e s t  a t  5 %  o n  t h e i n s t a l l m e n t s  . c a l c u l a t e d  
f ro m  th e  d u e  d a te s  o f p a y m e n t  a n d  p a y a b le  o n  S e p t .  1 1912 a n d  M a rc h  1 
191 3 . T h e  d e f in i t iv e  b o n d s  w ill h a v e  a n n e x e d  a  c o u p o n  f o r  a  fu ll  h a l f  
y e a r ’s  i n te r e s t ,  p a y a b le  o n  S e p t .  1 1913 , a n d  a ll  s u b s e q u e n t  ® ® 9pons.

T h is  C a n a d ia n  c o r p o r a t io n  w a s  o r g a n iz e d  to  a c q u ir e  a n d  o p e r a t e  hy  d r o 
e le c t r ic  p o w e r  p l a n t s ,  a n d  to  s u p p ly  e le c t r ic  c n e ig y  f r  l ig h t ,  o w e r  a n d  n e a t  
t o  B i r m in g h a m ,  M o n tg o m e ry ,  M o b ile  a n d  o th e r  im p o r ta n t  p la c e s  in  A la 
b a m a ,  a n d  to  b u i ld ,  a c q u ir e  a n d  o p e ra te  l ig h t in g  a n d  t r a m w a y  s y s te m s  a s  
o c c a s io n  m a v  o ffe r . T h e  c o m p a n y  o w n s  o r  c o n tr o l s  t h e  w h o le  o f  t h e  s to c k  
a n d  b o n d s  o f t h e  A la b a m a  I n t e r - S t a t e  P o w e r  C o. a n d  i t s  s u b s id i a r y  c o m 
p a n ie s ,  t h e  B i r m in g h a m  M o n tg o m e ry  & G u lf  P o w e r  C o . a n d  t h e  M u sc le  
S h o a ls  H y d r o - E le c t r i c  C o . T h e  l a t t e r  tw o  c o m p a n ie s  w e re  o r g a n iz e d  u n d e i  
th e  law s  o f  th e  S t a t e  o f  A la b a m a  a n d  h a v e  v e r y  e x te n s iv e  c h a r t e r  p o w e r s ,

W ith in  a  r a d iu s  o f 2 00  m ile s  o f th e  c o m p a n y ’s  p o w e rs ,  a  d i s t a n c e  t o  
w h ic h  i t  Is n o w  p r a c t ic a b l e  t o  t r a n s m i t  p o w e r  a r e  to  b e  fo u n d  iso m e  o f t h e  
m o s t  I m p o r t a n t  I n d u s t r ia l  c i t i e s  of S o u th e a s t e r n  U n i te d  S t a te s ,  h u t  i t  is 
e s t im a te d  t h a t  t h e  t o ta l  c a p a c i ty  of t h e  C h e ro k e e  B lu ffs  D e v e lo p m e n t  c a n  
b e  m a r k e te d  w i th in  100 m ile s  o f th e  p o w e r  p l a n t .  C h e ro k e e  B lu ffs  a r e  
lo c a te d  o n  t h e  T a l la p o o s a  R iv e r  . a b o u t  30  m ile s  f ro m  t h e  c l t y o t  M o n tg o m e ry .  
O f tiro  p r o c e e d s  o f t h e  p r e s e n t  Issu e  o f $ 1 0 ,0 0 0 ,0 0 0 , $ 6 ,0 0 0 ,0 0 0  w ill b e  
u s e d  fo r  t h e  in s t a l l a t i o n  o f a  h y d r o  e le c t r i c  p l a n t  w i th  a  c a p a c i ty  o f 
60  0 00  h  p ( e s t im a te d  u l t i m a t e  d e v e lo p m e n t  1 0 0 ,0 0 0  h .  p .)  a n d  t r a n s 
m is s io n  lin e s  t h e n c e  to  t h e  fo llo w in g  c i t i e s ,  a ll  w i th in  100 m ile s  r a d iu s  a n d  
h a v in g  th e  p o p u la t i o n  In d ic a te d :  M o n tg o m e ry ,  50 000 ( u s in g  s te a m  1 5 ,0 0 0  
h  n  ) U n io n  S p r in g s  4 ,5 0 0 ,  T r o y  5 .0 0 0 , G re e n v il le  3 ,5 0 0 ,  S e lm a  1 4 ,0 0 0 , 
T u s c a lo o s a  1 0 ,0 0 0 , B irm in g h a m  1 3 2 ,0 0 0  (u s in g  5 0 ,0 0 0  h  p .  s t e a m ) , 
O p e l ik a  5 ,0 0 0 , T a l la d e g a  6 ,0 0 0 ,  A n n i s to n  1 3 ,000. G a d s d e n  1 1 ,0 0 0 . T h e  
b a la n c e  o f th e  Issu e , $ 4 ,0 0 0 ,0 0 0 , w ill  b e  r o ^ r v e d  f o r  A m e r ic a  f o r  t h e  p u r p o s e  
o f a c q u ir in g  p u b l ic  u t i l i t y  c o m p a n ie s  o n  a  b a s is  o f e a rn in g s 1 a t  l e a s t  s u f f ic ie n t  
to  g u a r a n t e e  a l l  f ix e d  c h a rg e s  o n  th is  p a r t  o f  t h e  Issu e , 01 fo r  t h e  p u ip o s e s  
o f t h e  c o m p a n y  in  a c c o r d a n c e  w i th  t h e  t e r m s  o f t h e  t r u - t  d c c u .

E v e n t u a l l y  i t  Is p r o p o s e d  to  b u i ld  tw o  o th e r  h y d r o -e le c t r ic  p l a n t s ,  o n e  
a t  L o c k  N o . 18 o n  th e  C o o sa  R iv e r  (C o o sa  R iv e r  P o w e r  C o .)  2 0  m ile a  f ro m  
M o n tg o m e ry ,  t h e  o t h e r  .at M u sc le  S h o a ls  o n  th e  I e n n e s s e e  I t l v e i . a d j a c e n t  
to  F lo re n c e  a n d  S h e f f ie ld  a n d  to  e x te n d  th e  t ra n s m is s io n  l in e s  to  N a s h v i l l e  
a n d  M e m p h is  T e n  " .  W e s t  P o i n t ,  M e r id ia n  a n d  J a c k s o n .  M iss ., a n d

^ ^ l r e ^ t ^ r ^ — J a m e s ^ R t c h e l l ^ l a t e n t  S a o 'P a u lo  T r a m w a y  L ig h t  & P o w e r  
C o '•  l  n u  M a r t in  L i t t l e t o n .  N e w  Y o rk :  J o h n  F .  W a lla c e .  P r e s t .  W e s t ln g -  
h o u s e  C h u rc h .  K eiT  C o .; J a m e s  R .  M o rse . B r e s t .  A m c r .  T r a d in g  C o . , N .Y .  
I  a w ro n c c  M a c fa r la n c ,  M o n tr e a l ;  W . D . R o ss , T o r o n to ;  T r a n k  S . W a sh *  
b u r n  P r e s t .  A m c r .  C y a n a m ld  C o .; J .  S . W o r t h in g to n ,  P r e s t .  S h e f f ie ld  
(A la .)  N a t .  h a n k ;  J o h n  B e a v e r  W h ite ,  d i r e c to r .  M e ss rs  J .  G . W h it e  C o .,  
L t d . ,  a n d  t h r e e  r e p r e s e n ta t i v e s  o f  t h e  E n g l is h  b o n d h o ld e r s .—  » • # 4 . p .  6 - 8 .

Asheville (N. C.) Electric Co.—S o ld .— See Asheville  Power 
&  L ig h t Co. below.— V . 89, p. 846.
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Ashev ille  (N. C.) Power &  L ig h t  Co.— N e w  C o m p a n y .—  

1 his company, incorporated in  N . C. in  March 1912 took 
ovei as of A p r i l 1 the electric ra ilw ay , lig h t and power prop
erties of the Asheville  E lec tric  Co.

b ^ m a d ^ v H h i n  bne ? ^  d r a w ?* A n  o f fe r in g  o f t h e  p r e f .  s to c k  a n d  b o n d s  w ill 
s e e , m i t t .  o f t h ?  O ff ic e rs  w ill b e  a n n o u n c e d  s h o r t l y  T h e
a n d  c a n c e l e d ^ F W r i i R n n r f Ci r  qv.0 0 ,  1k'l v c  5 e e n  b o u g h t  o u t r i g h t ,  p a id  off a n u  c a n c e ie a .  E l c c t i i c  B o n d  & S h a r e  C o. o f  N . Y . is I n te r e s t e d .

A tch ison (Kan .) R a ilw a y , L ig h t  &  Power C o .— R a te  
A d ju s tm e n t .— S e e  “A tch ison” in  “ State &  C ity ” departm ent.

Boston Revere Beach &  L y n n  R R .— S to c k  I n c r e a s e d .— The 
stockholders on March 30 authorized an increase in  the stock 
fiom  88b0,000 to $1,020,000, fo r use as follows:

P o h i t  ^ f if r le v * 3̂ 10!? v nCiiSn°ir  ? t b e r  e y i(l c n e e s  o f  d e b t  a n d  c a p i t a l  s to c k  o f th e  i 'O in t  o n i r ie y  o t .  I c y .  a n d  fo i a b o l i s h in g  g r a d e  c ro s s in g s  a n il  funding*
r n w p l f f n r n m  a n d  m a k in g  p e r m a n e n t  im p r o v e m e n t s ;  to  p a y  m o n e y  *bor- 
ro w e d  fo i a n y  la w fu l  p u r p o s e s  a n d  o t h e r  n e c e s s a r y  p u r p o s e s .— V .9 4 ,p .9 1 0 .

Canada Southern R y .— N e w  5 0 -  Y e a r  B o n d s , I n te r e s t  N o t  
-°r,^^cee( ?ss u e  540,000,000— P r e s e n t  I s s u e  to  B e  $22 -
500,000, to R e fu n d  $14,000,000 1st 6 s  a n d  $0,000,000 2 d  5s  

} n  E?13- E tc .— G u a r a n ty .— The stockholders of the 
M ichigan Centra l R R . Co. w ill vote M ay 2 on authorizing.*

T h e  g u a r a n t y  b y  t h a t  c o m p a n y  o f t h e  p r in c ip a l  a n d  I n te r e s t  o f  c o n s o li
d a t e d  m o r tg a g e  b o n d s  o f  t h e  C a n a d a  S o u th e r n  l t y  Co to  t h e  a g g r e g a t e  
a m o ^ t o f n o t e x c e e d l n g  5 40  00 0  0 00  [5 0 -y r .  b o n d s ,  I n te r e s t  n o t  t f e . x c c e d  

U* ^ f 0Vi *n  t h e  le a s e  o f  t h e  C a n a d a  S o u th e r n  R v  t o  th e
M ic h ig a n  C e n tra l  H R .  C o .,  d a t e d  A u g .  15 19 0 3 , o f  w h ic h  S22 500*000 i r e  
t h e Pt°stes n  °  ^  p r e s e n t ly  I ss u e d  a n d  g u a r a n t e e d ,  f o r  t h e  p u r p o s f  o f  r e C d f n g  
V?o onA nnm2 1  b o “ d s  o f  t h e  C a n a d a  S o u th e r n  l t y  Co. ( a m o u n t in g  to  
$ 2 0  0 0 0 ,0 0 0 ) . w h ic h  m a t u r e  J a n .  1 1913 , a n d  M a rc h  1 1913 r e s n c c t lv e lv  
t o  a u t h o r i a l  th o  M i i i  i m p r o v e m e n t s  m a d e  a n d  to  b e  m a d e  to  I ts  p r o p e r t y ’; 
{ ? “ / ,  !°,lJ ẑ n J . e ® c:b:Ig an  C e n t r a l  R R .  Go. t o  jo in  in  t h e  p a n a d a  S o u th e r n  

'  c *2 «e c u rc  s a k l  c o n s o l id a te d  b o n d s ,  so  a s  to  c o v e r  I ts
le a s e h o ld  I n te l e s t  In  t h a t  p r o p e r t y .— V . 7 6 , p . 1191, 1247; V . 8 6 , p . 1011

Cape M ay  (N. J.) De laware B ay &  Sewell’s P o in t R R .—
N e w  P r e s id e n t .— Geo. F . Baer w ill, i t  is announced, resign as 
President of the company and the Ocean Street Passenger 
K y ., and be succeeded by Nelson Z. Graves, who purchased 
the p roperty .— V . 94, p .  826.

Caro lina Power &  L ig h t  Co.— A c q u i s i t io n .— See Asheville 
Power & L ig h t Co. above.— V . 93, p. 1599.

Centra l New  Eng land R y . — P r o p o s e d  L e a s e .— The share
holders w ill vote A p r i l 30 on tak ing  a 999-year lease, dated 

« ion  ^ ie ^ ew England R R . a t an annual ren ta l of
an agreement to purchase said road for 

$3,000,000 whenever tendered free from  encumbrances.

.  TrhCT?i?w  E 2 ? I? n d  R R -  w a s  le a s e d  In 1898 fo r  99  y e a r s  t o  t h e  N . Y .  N . H . 
q u e s t i o n — v ^  pWn2S0 ^ o s t  o t  t l le  c a P l t a l  s to c k  o f  b o th  th e  c o m p a n ie s  In

Centra l Pacific R y .— A c q u is i t io n — B o n d s  A s s u m e d .— See 
Nevada &  Ca lifo rn ia  R y . below.— V . 92, p. 794.

Chicago E leva ted  R a ilw ays .— Proposed A m a lg a m a t io n .
See Chicago Ra ilways below.— V . 94, p .  697.

Chicago R a ilw ays .— P r o p o s e d  A m a lg a m a t io n .— A t  the re
quest of I ra  M. Cobe, Samuel In s till and H en ry  A . B la ir, the 
transporta tion committee of the C ity  Council on March 27 
adopted a resolution looking to the unification of thesurface 
and elevated lines.

R e d  im u s c 0, ,0$02% fono o COnStrUCtIOn 0 f  ll0U blC t r a c k  b c tw c c n  f iu c k to o th  a n d  
O f t h e  d e p o s i t e d  b o n d s ,  t h e  $ 1 ,0 0 0 ,0 0 0  g e n e ra l  lie n  a n d  S7 o oo  n nn  n f t h e  

c o n v e r t  m e * b o n d s  m a y  b e  so ld  a t  n o t  le s s  t h a n  8 0 . T h e  b o n d s  c a n n o t  bo  
so ld  w h ile  a n y  o f  t h e  n o te s  a r e  o u t s t a n d in g  e x c e p t  u p o n  t h e  e x p re s s  o m u lL

p a r t  o ^ ^ h c  'n o te s 0— v !  ^  ^  ° £ a

Federal L ig h t &  T rac tion  Co., New  Y o rk .— N o te s  C a l l e d __ _
Of the 8944,000 “Springfie ld purchase notes" issued un<W 
trus t agreement dated March 1 1911 (Guar. T r. Co. of N . Y  
trustee) Nos. 17 to 460, inch, aggregating $444,000, have 
been called for redemption a t par and in t. on A p r i l 25 1912 
a t the G uaran ty  T ru s t Co.

T h is  w ill  le a v e  o n ly  $ 5 0 0 ,0 0 0  o f  t h e  Is s u e  o u t s t a n d in g  a s  fo re s h a d o w e d  
WetldV<&k C o Co?"-VCtv n  ' I 1! 1! MC ° ‘tcrln!?  o f 5 3 .0 0 0 ,0 0 0  firs t  l ie n  5s b y  W h ite  
S e e  V . 9 4 , p .  910?908* .’ M o n tg o m e ry ,  C lo th ie r  & T y le r ,  P h i la d e lp h ia .

F o rt W ayne &  N o rthe rn  Ind iana  T rac tion  Co.— E a r n in g s .
n>„,.- ,, „  „  Gross N e t  (a fter M isc . Interest on B alance.

o <~i?vereoir~. n . , E a rn in g s . T axes). R ev . B onds, A c . S u rp .
N o v . 30  1 9 1 1 .$ 1 ,2 0 2 ,9 7 3  $ 4 6 2 ,6 1 5  $ 3 ,7 0 9  $ 3 7 4 ,1 9 4  $ 92,130

Ca^ S .d a rJ e a t  19 ,1 0 - - ; -  1 .5 2 0 ,5 8 7  6 3 9 ,5 7 7    4 9 8 ,6 7 3  140 ,9 0 4
^ e? £ n ln g s , f o r  ',h c . 9 m o n th s  e n d in g  N o v . 30 1911 w e re  d e d u c te d  

rieO eit n f  to  A P u r r e d  s to c k  a m o u n t in g  to  $ 1 0 0 ,9 5 4  ( 4 ^ % ) .  le a v in g  a  
s i n i  5 8 .8 2 4  T h e  c o m p a n y ,  h o w e v e r ,  h a d  In  t h e  t r e a s u r y  In  c a s h ,  
$ 1 0 3 ,1 7 4  a p p lic a b le  t o  p a y m e n t  o f d iv id e n d s  o n  th e  s to c k

G r o s s _ e a r n in g s  fo r  t h e  9 m o n th s  In c lu d e  $ 9 7 0 ,3 9 0  f ro m  r a i lw a y  a n d

I n d ^ m . s T f r ^ m S i g h l ^ v .  ‘S 4 . V 820 . ln c lu d e s  ? 3 4 3 ’73 6  f ro m  ra l lw ^  

Georgia R a ilw a y  &  E lectric  Co., A t la n ta .— L e a se — G u a r
a n t y .— The company in  a circular to shareholders announces 
the execution of the lease of the p roperty  to the Georgia R v  
&  Power Co. (V . 94, p. 911, 123) and says:

Y o u  a r e  e n t i t l e d  to  h a v e  y o u r  c e r t i f i c a te  e n d o r s e d  a t  t h e  O ld  C ol T r  Co 
B o s to n ,  o n  o r  a f t e r  A p r i l  3 w i th  t h e  g u a r a n t y  o f  th e  le s se e , w h e r e b y  th e  
l a t t e r  g u a r a n t e e s  p a y m e n t s  o f  r e n t a l  a t  t h e  r a t e  o f  5 %  o n  th e  p r e f e r r e d  
a n d  8 %  o n  th e  c o m m o n  s h a re s  o f  t h e  le s s o r .  1
roci(4°vIe Cv i  i°9 ? b; u:cs  ,u p ? n  e n d o r s e m e n t  o f  t h e i r  c e r t if i c a te s  w ill

^  ^  t i ic  1 s t  p r e f .  s h a re s  o f  t h e  le s s e e  a n d  v o t in g  t r u s t  c c r-
t l f lc a te s  r e p r e s e n t in g  $ 1 2 5  2 d  p r e f .  s h a re s  o f  t h e  le s s e e  fo r  e a c h  s h a re  o f  
c o m m o n  s to c k  r e p r e s e n te d  b y  th e  e n d o r s e d  c e r t if ic a te s  T h e  g u a r a n t e e d  
E x c h a n g e 1.— V  94* p S 559St c c r t l l l c a t e s  w111 b e  Mstccl o n  th e  B o s to n  .S tock

Georgia R a ilw a y  &  Power Co.— L e a s e .— Sec Georgia R a il
way & E lec tric  Co. below.— V . 94, p. 911, 123.

Havana E lec tric  R y .— P la n  O p e r a tiv e— E x te n s io n .— Speyer 
&  Co., as managers, announce, by advertisem ent on another 
page, tha t a large m a jo rity  of the company's common and 
pref. stock and of the stock of the Compania do Gas y  Elec 
tric idad de la Ilabana, having been deposited under the plan 
of amalgamation dated March 8 (V . 94, p. 767), the said plan 
has been declared operative.

__*?. o r d e r  t o  e n a b le  h o ld e r s  w h o  h a v e  n o t  y e t  d e p o s ite d  t h e i r  s to c k  to
p a r t i c i p a te  In t h e  p l a n ,  t h e  t im e  f o r  t h e  d e p o s i t  o f  s to c k  h a s  b e e n  e x te n d e d  
to  A p r i l  2 2 , a f t e r  w h ic h  d a t e  n o  s to c k  w ill b e  re c e iv e d  e x c e p t  w i th  th e  
c o n s e n t  o f t h e  m a n a g e r s  a n d  u p o n  s u c h  t e r m s  a n d  c o n d it io n s  a s  t h e y  m a v  
Im p o s e .— V . 9 4 , p .  7 6 7 .

I ll in o is  T rac tion  Co.— C o r r e c tio n .— See Illin o is  Tunnel Co.

I h e  r e s o lu t io n  s t a t e s  t h a t  t h e  c o m m i t t e e  s h a ll  a t  o n c e  p r o c e e d  w i th  th e  
w o rk  o f  d r a f t in g  a n  o r d in a n c e  fo r  t h e  p u r p o s e ,  to  p r o v id e ,  a m o n g  o th e r  
t i l in g s ;  ( 1 ) T h a t  a ll  s t r e e t  a n d  e le v a t e d  r a i lw a y s  In  t h e  c i t y  b e  o p e ra te d  
a s  a  s in g le  s y s te m ;  (2 ) a  s in g le  f a r e  w i th in  t h e  p r e s e n t  a n d  f u tu r e  l im its  o f 
t h e  c i t y ,  w i th  I n te r c h a n g e a b le  t r a n s f e r s  o n  s u r f a c e ,  e le v a t e d  a n d  s u b w a v  
r a i lw a y s ;  (3) t h e  p r o m p t  a n d  e ffe c tiv e  e l im in a t io n  o f  t h e  d o w n to w n  c o n 
g e s t io n ;  (4) t h e  c o n s t r u c t io n  a n d  o w n e r s h ip  b y  th e  c i t y  a n d  th e  o p e ra t io n  
b y  th e  u n if ie d  r a i lw a y  s y s te m  o f  a  f e a s ib le  p a s s e n g e r  s u b w a y  s y s te m -  
(5 r a p id  t r a n s f e r  s e rv ic e  f o r  a ll  p a r t s  o f  t h e  c i ty ;  (6) th ro u g h  r o u U n g  o f 
a l l  e le v a t e d  r a i lw a y  t r a in s ;  (7) s u c h  r o u t i n g  o f c a rs  a n d  t r a in s  a s  w  II m o s t  
e v e n ly  d e v e lo p  a ll  s e c t io n s  o f  t h e  c i t y  w i th o u t  d i s c r im in a t io n  a n d  w ill 
p r e v e n t  c o n g e s t io n ;  (8) th e  o p e r a t io n  o f  e n o u g h  s u r f a c e  t h r o u g h  r o u te s  
t o  p io p c r ly  s e rv e  t h e  t r a v e l in g  p u b l ic ;  (9) t h e  r ig h t  o f  p u r c h a s e  b y  th e  c i ty  
“ L *  d<^ , g n a t e d / {)y  t b c  c l t y . u p o n  t{T m s m u tu a l ly  e q u i t a b le  to  th e

tb  e, c o n ip a n y ,  (10) t h e  p a y m e n t  to  t h e  c i t y  o f  a  p r o p e r  p o r t io n  o f 
t h e  n e t  e a rn in g s  a f t e r  a  r e a s o n a b le  r e t u r n  u p o n  th e  c a p i t a l  p r o p e r ly  in v e s te d .

n^i G b a trm a n  Is a u th o r i z e d  to  s e c u re  t h e  s e rv ic e s  o f  le g a l ,  e n g in e e r in g  
a n 'i>i^r a n s *p01 ^  OI? c J P c r ^s a s s is t  t h e  c o m m it te e  in  d r a w in g  t h e  o r d in a n c e .  
™ ™ Jc„«lj r { £ ^ a in d .£ le v a tc ,d  ra l l ,w a y s  a r e  r e q u e s t e d  to  d e s ig n a te  p e r s o n s  to  
r e p r e s e n t  th e m  In t h e  w o rk  o f d r a f t in g  t h e  o r d in a n c e .— V . 9 4 , p .  3 5 0 .

Cleveland Southwestern &  Columbus R y . — E a r n in g s .

below.— V. 94, p. 911

Illin o is  Tunne l Co., C h ic a g o .— P a y m e n t  o f  R e c e iv e r s ’ C er
t i f i c a te s .— The $3,500,000 receivers’ certificates due A p r i l 1 
are being paid off by the reorganization committee a t the 
N a tiona l C ity  Bank, Js. Y . The notice to tha t effect fell 
last week under Illin o is  Trac tion Co.— V . 94, p. 911, G30.

Ind ianapo lis  C raw fordsville  &  W este rn  T rac tion  Co.—  
F o rec lo su re  S a le .— The foreclosure sale of the road is to take 
place to-day a t C rawfordsville, Ind . Upset price $1,000,000. 
Compare V . 94, p. 416.

Leh igh  V a lle y  T ra n s it Co., A llen tow n , Pa.— B o n d s .—  
Edw ard  B. Sm ith  &  Co., Ph ila ., are advertis ing on another

C alendar Gross N et
Year—  E a rn in g s . E a rn in g s

1 9 1 1 ............. .$ 1 ,1 2 8 ,5 2 2  $ 4 8 6 ,1 4 2
191 0  .................  1 ,0 5 4 ,0 8 8  4 3 4 ,1 8 8

Other In terest Balance  
Incom e. a nd  Taxes. S u rp lu s  
$ 9 ,0 3 2  $ 3 6 3 ,5 1 6  $ 1 3 1 ,6 5 8

8 ,3 1 3  3 5 7 ,5 2 7  8 4 ,9 7 4-V . 9 2 , p . 26 0 .

Columbia Power, L ig h t  &  R a ilw a y  Co., B loomsburg, Pa.
— S a le .— An agreement has been made w ith  G raham  & Co. 
of Ph ila . and Bertron, Griscom &  Jenks, N . Y ., for the pu r
chase of control of the company and its subsidiaries.

U n d e r  th e  p la n ,  i t  Is r e p o r t e d ,  a  c o m p a n y  w ill b e  f o rm e d  u n d e r  t h e  law s  
o r  I c n n s y lv a n la  t o  t a k e  o v e r  t h e  r a i lw a y  p r o p e r t ie s  n o w  In t h e  s y s te m  a n d  
a n y  to  b e  s u b s e q u e n t ly  a c q u ir e d ,  t h e  c a p i t a l i z a t io n  to  c o n s is t  o f  $ 2 0 0 ,0 0 0  
p r e f .  a n d  $ 2 2 5 ,0 0 0  c o m m o n  s to c k  a n d  a n  a u th o r i z e d  Issu e  o f  $ 2 ,5 0 0 ,0 0 0  
1 s t M . b o n d s ;  a ls o  o f  a n o th e r  c o m p a n y  to  b e  o r g a n iz e d  u n d e r  t h e  law s  o f 
t h e  s a m e  S t a te  t o  t a k e  o v e r  t h e  e le c t r i c  l ig h t  a n d  g a s  p r o p e r t i e s ,  w i th  c a p i 
t a l i z a t io n  o f  $ 2 5 0 ,0 0 0  p r e f .  a n d  $ 5 2 5 ,0 0 0  c o m m o n  s to c k  a n d  a n  a u th o r i z e d  
issu e  o r  $ - ,o 0 0 ,0 0 0  1 s t M . b o n d s .  B a rg e  i m p r o v e m e n t s  a n d  e x te n s io n s  
a r e  s t a t e d  to  b e  p r o p o s e d .— V . 9 2 , p .  1498 .

East Pennsy lvan ia  R R .— L is t e d .— The Ph ilade lph ia  Stock 
Exchange has listed 8178,600 add itiona l stock, m aking  the 
to ta l amount listed $2,126,900.

i h e  n e w  s to c k  w a s  is s u e d  to  r e im b u r s e  t h e  R e a d in g  C o . f o r  e x p e n d i tu r e s  
n  d o u o le - t r a c k in g  a n d  o t h e r  I m p r o v e m e n ts .

E rie  R R .— N o te s  A u th o r iz e d .— The P. S. Comm, on A p r i l 1 
authorized the company to issue $10,000,000 3-yr. 5%  col
la te ra l gold notes and to sell the same a t a price suffic ient to 
realize $9,700,000.

V;'IU ’1° “ c u re d  b y  d e p o s i t  o f  $ 1 ,0 0 0 ,0 0 0  g e n e ra l  l ie n  f ir s t  c o n 
s o l id a te d  M . b o n d s  d a te d  D e c . 10 1895, $ 1 0 ,0 0 0 ,0 0 0  c o n v e r t ib le  S e r ie s  C 
b o n d s ,  $ 3 ,0 0 0 ,0 0 0  E r ie  & J e r s e y  R R .  1 st M . 5 0 -y r .  g o ld  4s a n d  $2 0 00  0 00  
G e n e se e  R iv e r  R R  1 s t M . 5 0 -y r .  g o ld  4 s . T h e  p ro c e e d s  a re  t o  b e  u s e d  f o r  
C o n s t ru c t io n  of d o u b le  t r a c k  a n d  g r a d e  r e d u c t io n  b e tw e e n  M a rlo n  O h io  
a m i  N o r th  J u d s o n ,  I n d . ,  $ 6 ,0 0 0 ,0 0 0 ;  c o n s t r u c t io n  o f d o u b le  t r a c k  a n d  re 
d u c t io n  o f  g ra d e s  o n  M c a d v il le  d iv is io n ,  In c lu d in g  g ra d e -c ro s s in g  c llm in a -

issued (inc luding $329,000 in treasury), $3,625,000; reserved 
to re tire  underly ing  bonds, $5,311,000; and for additions, 
&c., $6,064,000. See fu ll particu lars, V*. 92, p. 185. Also 
map, &c., pages 7 and 8 of “ E l.  R y . Section.”

T h r o u g h  th e  r e c e n t  a c q u is i t io n  o f t h e  M o n tg o m e ry  T r a n s i t  C o . a n d  th e  
d e p o s it  w i th  t h e  t r u s t e e  o f  a ll  t h e  b o n d s  a n d  s to c k s  o f  t h e  M o n tg o m e ry  
f r a c t i o n  C o ., th e s e  b o n d s  n o w  b e c o m e  p r a c t ic a l ly  a  f ir s t  H en o n  t h e  14 
m ile s  o f  t r a c k ,  e x te n d in g  f ro m  L a n s d a lc  to  N o r r is to w n ,  w h ic h  w ill fo rm  
p a r t  o f  t h e  n e w  h ig h -s p e e d  l in e  f ro m  A lle n to w n  to  P h i la d e lp h ia .  I n  a ll  
t h e  L e h ig h  V a l le y  T r a n s i t  C o .o w n s  a n d  c o n tr o l s  160 m ile s  o f e le c t r i c  r a i l 
w a y  a n d  s to c k s  o f  s e v e r a l  e le c t r ic  l ig h t  a n d  p o w e r  c o m p a n ie s ;  It o p e r a t e s  
lo c a l  r a i lw a y  lin e s  In  A l le n to w n  a n d  B e th le h e m  a n d  l n tc r u r b a n  l in e s  e x 
t e n d in g  f ro m  A lle n to w n  to  C h e s tn u t  H ill, P h i la d e lp h ia ;  to  N o r r is to w n ,  
B e th le h e m , S o u th  B e th le h e m , S l a t l n g to n ,  C o p la y ,  N a z a r e th ,  & e. C o n 
n e c tio n  Is m a d e  w i th  I m p o r ta n t  e le c t r i c  r a i lw a y s ,  In c lu d in g  a  l in e  to  E a s to n  
a n d  a  n e w  th ro u g h  r o u te  to  t h e  D e la w a re  W a te r  G a p  a n d  S t ro u d s b u r g ,  in  
p a r t  o i  w h ic h  th is  c o m p a n y  h a s  a n  I n te r e s t .  T h is  n e w  lin e  w ill b e  In fu ll  
o p e ra t io n  fo r  t h e  f ir s t  t im e  In t h e  s u m m e r  o f  1 9 1 2 .

Years end . N o v . 30—  1 9 1 0 -1 1 . 1 9 0 9 -1 0 . ' 1 9 0 8 -0 9 . 1 9 0 7 -0 8 . 1 9 0 6 -0 7 .
T o ta l  n e t  In c o m e ------------ $ 7 3 9 ,0 2 3  $ 6 4 0 ,4 7 6  $ 5 2 3 ,2 9 1  $ 4 7 4 ,7 3 3  $ 4 0 0  2 77
S u r p . ,  a f t e r  f ix e d  c h a rg e s  $ 2 9 4 ,6 7 6  $210,200  $ 1 0 1 ,6 8 8  $ 5 6 ,6 0 2  $ 5'264
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M ahoning &  Shenango V a lle y  R y . &  L ig h t Co.— New M o r t

g a g e . ih e  stockholders on March 29 voted to increase the 
bonded debt from  $10,000,000 to $65,000,000.— V. 94, p.41G.

M a ritim e  Coal, R a ilw a y  &  Power Co., L td .— New P r e s i 
d e n t .— W illiam  Hansom has been elected President to succeed 
M illia m  M itche ll.— V . 94, p. 826, 698.

M etropo litan  S treet R y ., New  Y o rk  .— J u d g m e n t C r e d ito r s .  
— Special Master W illiam  L . Tu rne r notifies judgm ent cred
itors of In te ru rb an  Street R y . Co., New Y o rk  C ity  R y . Co. 
and M etropo litan  S treet R y. Co. tha t the ir claims m ust be 
filed a t his office, Room 84, Cotton Exchange Bldg., Hanover 
Sq., N .Y .  C ity , p rio r to 4 p. m. A p r i l 30 1912.— V. 94, p .  7 0 8 .

M ich igan Centra l R R .— T o  G u a ra n te e  N e w  B o n d s  o f  C a n a d a  
S o u th e r n .— See tha t company above.— Y. 94, p .  837, 823.

M issouri Kansas &  Texas R y .— N eiv  D i r e c t o r —  Charles E . 
Schaff, who w ill bo elected on A p r il 10 as President, to suc
ceed A . A . A llen , has been made a director in place of B. F .
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Yoakum , the la tte r, i t  is stated, resigning in  order to more 
fu lly  devote his time to the St. Louis &  San Francisco R R .

M r. A lle n  r e s ig n s  o n  a c c o u n t  o f  I l l - h e a l th ,  h u t  w ill  r e m a in ,  a ^ d ^ re c to r .  
T h e  e x  '
J a n ie s  
a n  acli 
d e r l ip ,

M issouri &  N o rth  A rkansas R R .— R e c e iv e r s h ip . A t  L it t le  
Rock, A rk .,  on A p r il 1 Federal Judge Triebe r appointed VV .S. 
H o lt of L it t le  R o c k , George L . Sands of Eu reka  Springs and 
Jesse McDonald of St. Louis, Mo., as receivers of the p rope rty , 
on application by the St. Louis Union tru s t Lo., the tiustce 
of- the mortgage, under which §8,340,000 bonds are outstand
ing and pledged to secure 86,000,000 A llegheny Im p rovem ent 

Co. notes. See V . 93, p. 1191.
n'lif. im n v n v o m c ii t  c o m p a n y  w a s  u n a b le  to  p a y  B u r k  & J o s e p h ,  c o n tr a c -  

t o ^  v  o  w t a l  io r t lo n s  o f  t h e  r o a d ,  a m i  t h e  l a t t e r  b r o u g h t  s u i t  In 
t h e  W h it e  C o u n ty .  A r k . ,  C irc u it  C o u r t  In  J u ly  1909 , g e t t i n g  a  J u d g m e n t  tilC  VViilCC u n  i t y ,  __  r'rv frtr <11.10 T hpsA  p o n tm o ts

h e  m a d e  f o r  a u th o r i t y  t o  Issu e  r e c e iv e r ’s  c e r t i l l c a te s  t o  f in a n c e  n e e d e d  lm  
p ro v e m e n ts^  a n d  n e x t  e q u ip m e n t ,  w h ic h  I t  Is s a id  w ill  r e q u i r e  $ 2 ,0 0 0 ,0 0 0 . 
— V . 9 3 , p .  1191.

Nevada &  Califo rn ia R y .— S o ld  to C e n tr a l P a c i f i c — B o n d s  
A s s u m e d .— The p roperty of th is company, whose entire 
cap ita l stock has heretofore been owned by  the Southern 
Pacific Co., was on Feb. 29 1912 deeded to the Cen.Pac. I ly .

T h e  r o a d  e x te n d s  f ro m  H a z e n ,  N c v . ,  t o  M o ja v e ,  C a l .,  a b o u t  4 8 0  m ile s , 
a n d  >t w a s  m o r tg a g e d  l a s t  y e a r  t o  s e c u r e  a n  a u th o r i z e d  Issu e  o f $ 1 5 ,0 0 0 ,0 0 0  
(■ tem porary) 1 s t M . 6 %  b o n d s  d a t e d  N o v .  1 1911 a n d  d u e  N o v .  1 19 4 1 . 
T h e  o u t s t a n d in g  b o n d s  ($ 8 ,5 0 0 ,0 0 0 ) ,  r e p r e s e n t in g  a d v a n c e s  b y  t h e  S o u th 
e r n  P a c if ic  C o .,  h a v e  b e e n  a s s u m e d  b y  t h e  C e n t r a l  P a c if ic  C o . a n d  tu r n e d  
o v e r  b y  t h a t  c o m p a n y ,  a lo n g  w i th  $ 1 ,0 6 0 ,0 5 2  c a s h ,  t h e  r e m a in d e r  o f  th e  
p u r c h a s e  p r ic e  o f t h e  p r o p e r t y ,  t o  t h e  S o u th e r n  P a c if ic .  I t  Is n o t  e x p e c te d  
t h a t  th e  b o n d s  w ill r e a c h  th e  h a n d s  o f  t h e  p u b l ic .— V . 8 1 , p .  1 2 4 2 .

New  Orleans (La.) Pub lic  B e lt R R .— B o n d s  to  be O ffe r e d .—  
Sec New Orleans in “ State and C ity ” Departm ent, page 932, 
last week.— V. 87, p. 415.

New  Orleans Te rm ina l Co.— N e w  P r e s id e n t .— A. D . Light- 
ner was recently elected President to succeed D . D. Curran, 
who resigned.—:V . 93, p. 286.

New  Y o rk  Centra l &  Hudson R ive r R R .— P u r c h a s e  N o t  
A llo w e d .— The I3. S. Commission on A p r i l 3 denied the ap
plication to purchase from  the New Yo rk New Haven &  
Hartfo rd  the contro lling in terest in  the stock of the N . Y . 
O ntario  &  Western R y . Compare V . 93, p. 1600

T h e  g r o u n d s  a r e  b r ie f ly :  T h a t  t h e  p u r c h a s e  o f a  b a r e  m a j o r i t y  o f t h e  
s to c k  Is a p p a r e n t ly  f o r  c o n tr o l  o n ly :  t h a t  t h e  g u a r d in g  o f  t h e  m in o r i ty  
I n te r e s t  c o u ld  o n ly  b e  e ff e c te d  b y  p r o v id in g  t h a t  t h e  C e n t r a l  s h o u ld  t a k e  
o v e r  o n  t h e  s a m e  t e r m s  a n y  o f t h e  m in o r i t y  s to c k  o l lc r e d ,  b u t  If t h e  l a t t e r  
a v a i l e d  th e m s e lv e s  o f t h e  p r lv l l e g c . l t  w o u ld  m a k e  a  p u r c h a s e  p r ic e  t o  b e  
p a id  b y  t h e  C e n t r a l  o f  s u b s ta n t ia l ly  $ 2 0 ,0 0 0 ,0 0 0  a n d  in v o lv e  a n  a n n u a l  
f ix e d  i n te r e s t  c h a rg e  o f a b o u t  $ 1 ,1 5 0 ,0 0 0 . N e i th e r  t h e  b u s in e s s  p r o s p e c t s  
o f  t h e  O n t  & W e s t  o r  t h e  f in a n c ia l  s i t u a t i o n  o f t h e  N . Y . C e n t r a l  a r e  s u c h  
•is to  w a r r a n t  t h e  p u r c h a s e  a s  a n  i n v e s tm e n t .  T h e  e n e rg ie s  a n d  r e s o u rc e s  
o f  t h e  C e n tra l  s h o u ld  b e  d e v o te d  to  t h e  p u b l ic  d u t ie s  a n d  b u r d e n s  w i th  
w h ic h  i t  Is n o w  c h a rg e d  In  c o n n e c t io n  w i th  t h e  g r o w th  a n d  d e v e lo p m e n t  o f  
U s e x is t in g  p r o p e r t ie s ,  t h e  c o n t in u e d  s u c c e s s fu l  d e v e lo p m e n t  o f t h e  O . & W . 
n lso  r c n u l r ln g  c lo se  a t t e n t i o n  a n d  s tu d y  o f t r a f f i c ,  o p e r a t in g  a n d  f in a n c ia l  
c o n d i t io n s .— V . 9 4 , p .  8 2 2 , 8 3 2 , 7 6 8 .

New  Y o rk  New  Haven &  H a rtfo rd  R R .— B lo c k e d .— See
N . Y . Centra l &  Hudson R ive r R R . above.— V.94,p.912, 768.

New  Y o rk  Ontario  &  W este rn  R y .— A p p l ic a t io n  f o r  S a le  o f  
C o n tro l D e n ie d .— See N . Y . Centra l &  Hudson R iv e r R R . 

above.— V . 93, p. 1600.
Ohio R iv e r &  W este rn  R y .— S a l e —  Sec Pennsylvan ia  Co. 

below.— V. 83, p. 1099.
Pacific Gas &  E lectric  Co., San Francisco.— D e b e n tu re s  

C a lle d .— The 84,000,000 6%  debenture mtge. 30-year gold 
bonds dated Dec. 15 1907 have been called and w ill be re
deemed on June 15 a t the Equ itab le  T r.  Co. a t par and in t 
out of the proceeds of the $20,000,000 general and refunding 
5s recently sold. See V . 94, p. 351, 699.

Pennsy lvan ia  Co.— A c q u is i t io n .— The company has pu r
chased the Ohio R ive r & Western R y ., extending from  Bell- 
aire to M ill Run, Ohio, 111 miles, narrow gauge, w it li 1 m ile 
trackage rights to Zanesville.— V . 94, p. 768, 699.

Pero M arquette  R R .— P u r c h a s e  o f  A p r i l  C o u p o n s .— In  
view  of the fact tha t “ the M ichigan Ra ilroad  Commission 
has— apparently  on a m isunderstanding of the facts^ de 
d ined  to g ran t the company permission to issue certain sc 
curities [84,000,000 bonds as co llatera l for proposed note 
issue, Guar. T r. Co., trustee— Ed.], the negotiation of which 
iiad  been arranged, thereby p rovid ing  funds suffic ient to 
meet a ll payments, and i t  being expected th a t on fu rth e r 
hearing permission w ill be g ranted,” the G uaran ty  T ru s t Co. 
of N . Y . on Mch. 30 gave notice tha t i t  would purchase a t 
par for its own account and hold tem pora rily  the fo llow ing 
notes and coupons due A p r i l 1 1912:

F l in t  & P e re  M a r q u e t te  H U . 1st M . c o u p o n s .

c o u p o n s

e q u ip m e n t  s e rie s  A  a n d  B n o te s  a n d  c o u p o n s
R e c e iv e r s h ip .— The M ichigan State I tR .  Comm, th is week 

again denied the application of the company for a u th o r ity  to 
use 84 000,000 bonds as collateral for a loan. Accord ingly, 
yesterday an order was obtained from  Judge Angell in  the 
U S. D is tric t Court a t D e tro it p lacing the p rope rty  in  the 
hands of F ra n k  W . B la ir  of Detro it, Dud ley E . W aters of 
Grand Rapids and Newm an E rb  of New Y o rk , as receivers 
(See annual report, V . 94, p. 484.)— V . 94, p. 699, 631.

Po rtland  (Oro.) R y ., L ig h t &  Power Co.— P u r c h a s e .— 'The 
company has purchased the M t. Hood R y . &  Power Co.

T h e  M t I fo o d  p r o p e r t ie s  in c lu d e  20  m ile s  o t  t r a c k  n o t  y e t  c  e c tr lf i  
f o n e r a te d  ’w i th  s te a m ) ,  a  la rg e  h y d r o -c lc c t r lc  p l a n t ,  & c ., t o g e t h e r  r e p r :  
s e n t ln g  i t  Is s a id ,  a n  in v e s tm e n t  o f  a b o u t  $ 5 ,0 0 0 ,0 0 0 , a g a in s t  w h ic h  n

s e c u r i t i e s  o f  t h e  M t.  H o o d  R y .  & P o w e r  C o .,  w e  u n d e r s t a n d ,  h a v e  b e e n  
m a r k e te d .  [O n  M a rc h  21 t h e  P o r t l a n d  R y . ,  L t .  & P o w e r  C o. a n n o u n c e d  
a  n e w  s c h e d u le  o f e le c t r i c  l ig h t in g  r a t e s  c lle e t lv e  J u ly  1, w h ic h ,  i t  Is s a id ,  
w ill  s a v e  c o n s u m e r s  $ 1 1 0 ,0 0 0  y e a r ly .] — V . 9 4 , p . 6 3 1 .

Porto  Rico R a ilw ays , L td .— E a r n in g s .— For cal. years:
Y ear—  G ross. N e t. Oth. Rev. l id . In t .  P f-D iv . C om .D iv. S u r p lu s
1 9 1 1 ______ $ 7 4 8 ,8 0 2  $ 3 4 8 ,6 8 1  $ 3 1 ,1 0 3  $ 1 4 5 ,2 2 5  $ 3 5 ,0 0 0  $ 6 0 ,0 0 0  $ 1 3 9 ,5 5 9
1 9 1 0 ..............5 6 1 ,G62 2 6 7 ,7 5 9    1 4 6 ,8 1 3  2 0 .6 3 6    1 0 0 ,3 1 0

F r o m  t h e  s u rp lu s  a s  a b o v e  In  1 9 1 1 , $ 1 3 9 ,5 5 9 , t h e r e  w a s  d e d u c te d  $ 2 9 ,0 4 0
f o r  s in k in g  f u n d  ( a g a in s t  $ 2 6 ,6 1 7  In  1910) a n d  $ 2 5 ,0 0 0  f o r  c o n t in g e n t  a c 
c o u n t ,  le a v in g  $ 8 5 ,5 1 9 .— V . 9 3 , p .  7 9 7 .

Republic R a ilw a y  &  L ig h t  Co., New  Y o r k — A c q u is i t io n .—  
On March 1 the company acquired a ll of the outstanding 
stock and bonds of the Pennsylvania Power Co. of E llwood 
C ity, W am pum , Chewton, Zelienople and West P ittsbu rgh .

T h e  P e n n .  P o w e r  C o . o w n s  a  1 ,5 0 0  h .  p .  h y d r o -e le c t r ic  p l a n t  a n d  a  750 
h .  p .  s te a m  r e s e r v e  p l a n t .  A  4 -m ilc  h ig h  v o l t  g e  t r a n s m is s io n  l in e  w ill  be 
c o n s t r u c te d  a t  o n c e ,  c o n n e c t in g  W e s t  P i t t s b u r g h  w i th  t h e  \  o u n g s to w n  
s y s te m  o f t h e  R e p u b l ic  R y .  & L t .  C o . (see  m a p  o n  p a g e  129 o f  L le c .  R y .  
S e c .”  F o r  r e c e n t  e a r n in g s  s e e  o u r  e a rn in g s  d e p a r t m e n t . ) — \  . 9 4 , p .  8 3 1 .

Roanoke (Va.) T rac tion  &  L ig h t Co.— B o n d s .— Nelson, 
Cook &  Co., Ba ltim ore, Md., are placing a t 95 and in t. 
$200,000 “ firs t mortgage and co llatera l tru s t” 5%  gold bonds 
due Aug. 1 1958. A  c ircu la r shows:

O w n s  a n d  c o n tr o l s  t h e  s t r e e t  r a i lw a y s  (28 m ile s  o f t r a c k )  a n d  th e  e le c t r ic  
l ig h t  a n d  p o w e r  b u s in e s s  In  a n d  a b o u t  t h e  c i t y  o f R o a n o k e ,  V a . A u tn .  
b o n d e d  d c o t ,  $ 3 ,0 0 0 ,0 0 0 ,  v iz . :  $ 1 ,4 5 0 ,0 0 0  o u t s t a n d in g ,  in c lu d in g  a b o v e  
$ 2 0 0 ,0 0 0 ; $ 7 5 0 ,0 0 0  r e s e rv e d  to  r e t i r e  $ 7 5 0 ,0 0 0  R a i lw a y  & E le c t r ic  C o . 1 s t 
M . 5s; $ 8 0 0 ,0 0 0  I s s u a b le  o n ly  f o r  f u tu r e  e x te n s io n s ,  & c ., a t  n o t  o v e r  8 5 %  
o f c o s t .  S to c k ,  $ 1 ,0 0 0 ,0 0 0 ,  a l l  p u r c h a s e d  in  1910 b y  A m e r ic a n  R a i lw a y s  
C o. a t  $ 80  p e r  s h a r e .

E a rn in g s  (a s  o ffic ia lly  reported) for  6 M os. E nded  Dec. 3 1 .
G ross. N et. B o n d  In t .  T axes,& c . B a L .S u i \

1 9 1 1 ..................... . .$ 2 5 9 ,2 1 9  $ 1 2 8 ,0 9 4  $ 4 9 ,4 7 5  $ 8 ,2 2 9  $ 7 0 ,3 9 2
1 9 1 0 _____________  2 2 8 ,8 5 6  1 1 6 ,2 0 2  4 9 ,7 2 5  7 ,5 2 2  „ 58 .95U

T h e  $ 2 0 0 ,0 0 0  b o n d s  n o w  s o ld  w ill  in c re a s e  t h e  f ix ed  c h a rg e s  $5 ,C 00 f o r  s ix  
m o n th s ,  b u t  t h i s  s h o u ld  r e s u l t  In  l a r g e ly  In c re a s e d  e a rn in g s .  T h e  e n t i r e  
$ 5 0 0 ,0 0 0  s to c k  o f t h e  R o a n o k e  R y .&  E l .  C o. is  p le d g e d  u n d e r  t h e  m o r tg a g e ,  
w h ic h  a ls o  c o v e rs  a l l  o th e r  p r o p e r t y  o w n e d ,  In c lu d in g  4 ,0 0 0  h .  p .  n y d io -  
c le c t r lc  p l a n t  o n  R o a n o k e  R i v e r  4 m ile s  f ro m  c i t y ,  m o d e r n  s te a m  p l a n t ,  
c a p a c i ty  3 ,3 0 0  h .  p . ,  & c ., & c. , , .

T h e  c o m p a n y  h a s  j u s t  m a d e  a  2 0 -y c a r  c o n t r a c t  w i th  t h e  A p p a la c h ia n  
P o w e r  C o .— a  la rg e  w a te r - p o w e r  d e v e lo p m e n t  n o w  In  c o u rs e  o f  c o m p le t io n  
o n  th e  N e w  R iv e r ,  70  m ile s  f ro m  R o a n o k e — f o r  t h e  p u r c h a s e  of p o w e r  a t  a  
v e ry  low  c o s t ,  g iv in g  I t  t h e  e x c lu s iv e  d i s t r ib u t io n  o f s a id  p o w e r  w i th in  t h e  
c o m p a n y ’s  t e r r i t o r y ,  a n d  p e r m i t t in g  la rg e  s a le s  f o r  c o m m e rc ia l  a n d  m a n u 
f a c tu r in g  p u rp o s e s .  S a le m  h a s  a  m u n ic ip a l  e le c t r i c - l ig h t in g  p l a n t ,  b u t  b u y s  
I ts  p o w e r  f ro m  t h e  R o a n o k e  T r a c t io n  & L ig h t  C o .— V . 9 0 , p . 168 .

Saginaw-Bay C ity  R y .— A c q u is i t io n .— See Saginaw & 
F lin t  E lec tric  R y . below.— V . 90, p. 1297.

Saginaw (M ich.) &  F l in t  E lectric  R y .— S a le .— The road 
lias been sold to the Saginaw-Bay C ity  R y . and w ill be oper
ated in  connection w ith  its lines. See map on page 55 of 

E lec tric  R y .” Section of Jan. 1912.— V . 92, p. 119.

Seaboard A i r  L in e  R y — L is t e d .— The New Y o rk  Stock 
Exchange has listed 87,856,900 pref. and 812,289,600 com
mon stock, w ith  a u tho r ity  to add 816,037,200 pref. and 824,
729,800 common stock on notice of issuance in  exchange for 
outstanding unengraved tem porary certificates, m aking the 
to ta l amounts authorized to be listed 823,894,100 pref. and 
837,619,400 common stock.

E a r n in g s .— R a il and water lines fo r 7 mos. end. Jan. 31 l ‘_:
R e n ta ls  & o th .  d e d u c t io n s  $ 2 0 2 ,9 6 7
F ix e d  i n te r e s t  c h a r g e s   1 ,9 9 1 ,1 6 4
5 %  o n  a d j u s t ,  b o n d s  7 2 8 ,5 6 9

G ro ss  r e v e n u e ......................... $ 1 3 ,4 3 5 ,0 4 2
O p e r a t in g  i n c o m e -------------$ 3 ,2 3 6 ,5 0 9
O th e r  I n c o m e . . --------------  8 3 ,9 5 4

T o ta l  in c o m e : .............. $ 3 ,3 2 0 ,4 6 3  S u r p lu s  i n c o m e .................  $ 3 9 7 ,8 3 3
— V . 9 4 , p . 3 5 2 , 69 .

Seattle (W ash.) Snohomish &  E ve re tt (E lectric) R y .—
Judge K ing  D ykem an on March 26, on application of David  
Swank, a fo rm er contractor on the proposed line (pa rtly  
graded), who claims an indebtedness of 82,700 w ith  damages, 
appointed F . A . McDonald receiver.

T h e  c o m n a n y  w a s  p r o m o te d  b y  C . W . K im b a l l ,  r e c e n t ly  d e c e a s e d ,  a n d  
h a d  f ra n c h is e s  o v e r  t h e  c o u n ty  r o a d  n o r th  f ro m  R a v e n n a  to  B o tk e . l ,  a n a  a n  
e n t r a n c e  I n to  t h e  c i t y  th r o u g h  t h e  u n iv e r s i t y  d i s t r i c t .

Southern Pacific Co.— See Nevada & Ca lifo rn ia  R y . above.
J u l iu s  K r u t t s c h n l t t  a n d  L . J .  S p e n c e  h a v e  b e e n  e le c te d  d i r e c to r s  t o  su c 

c e e d  C la re n c e  H . M a c k a y  a n d  to  fill t h e  v a c a n c y  c a u s e d  b y  t h e  d e a th  o l 
W . B a y a r d  C u t t i n g .— V . 9 4 , p .  4 1 7 , 124 .

Suffo lk T rac tion  Co., Patchogue, Long  Is land , N . Y .—
M o r tg a g e .— The company on June 25 1907 executed a m o rt
gage to the Long Is land Loan & T ru s t Co., as trustee, to se
cure an authorized issue of 81,200,000 5%  bonds due Ju ly  1 
1 9 5 7  A n  agreement subsequently made reducing the au th 
orized issue to 8500,000 was recently placed on record. 

Compare V . 87, p. 1239.
T h e  S u ffo lk  s y n d ic a t e ,  w h ic h  u n d e r  t h e  o i lg ln a l  p la n  w a s  t o  c o n s t r u c t  th e  

r o a d ,  h a s  b e e n  re le a se d  f ro m  I ts  c o n t r a c t ,  a n d  t h e  ro a d  is  n o w  b e in g  b u i l t  
a n d  e q u ip p e d  b y  s u b s c r ip t io n  m a n a g e r s .  A b o u t  8 n 1^ 0^ h a v e  b e e n  c o n 
s t r u c te d  a n d  7 5 %  o f g r a d in g  a n d  c le a r in g  c o m p le te d .  I l i c  p r e s e n t  o u t 
s ta n d in g  c a p i t a l  s to c k  a n d  b o n d  is s u e s  a re  $ 5 0 0 ,0 0 0  e a c h .  A ll ol trie  s to c k  
a n d  b o n d  is s u e s ,  e x c e p t in g  $ 6 0 ,0 0 0  e a c h  o f s to c k  a n d  b o n d s ,  a re  r e s e rv e d  to  
d e l iv e r  t o  t h e  s u b s c r ip t io n  m a n a g e r s  a t  $ 2 0 ,0 0 0  p e r  m ile  fo r  c o n s t r u c t io n .  
T h e  $ 6 0 ,0 0 0  s to c k  a n d  b o n d s  r e f e r r e d  to  w e re  p a id  t o  t h e  SuiT olk  s y n d ic a t e  
f o r  t h e  c o n s t r u c t in g  o f 4 y2 m ile s  c o m p le te d  b y  t h a t  c o r p o r a t io n  a n d  ro r  
r ig h t  o f w a y  s e c u re d  b y  i t .  _  , ^  T . TT

P r e s . ,  T h o m a s  L .  H u g h e s ,  5 N a s s a u  S t . ,  N . Y . ;  S e c . a n d  T r e a s . ,  J o h n  H . 
B e n n in g to n .— V . 8 7 , p . 1 2 3 9 . ^

Syracuso (N. Y .)  W a te rtow n  &  St. Lawrence K iv e r R R .—
M o r ta a a e .— The P. S. Commission has authorized the com
pany to make a 1st M. to secure an issue of 81,000,000 40- 
year 5 %  bonds and to sell 8200,000 a t not less than 80; also
8100,000 capita l stock, e ithe r common or preferred, as m ay 
be determ ined by the company.

T h e  n ro c c e tls  o f t h e  s to c k  a n d  b o n d s  a r e  t o  b e  u s e d  to  c o n s t r u c t  t h e  r o a d  
f ro m  a  p o in t  n e a r  C ic e ro  o n  t h e  S y r a c u s e  & S o u th  B a y  E le c t r ic  R R .  to  
H r e w e r to n ,  a t  t h e  o u t l e t  o f  O n e id a  L a k e ,  a b o u t  6 .2  m ile s .

I n e o r n o r a te d  A p r i l  28  1 9 1 1 . S to c k  a u t l i . ,  c o m m o n , $ 7 5 0 ,0 0 0 ;  6 %  n o n -  
„ ,lm  n re f  $ 5 0 0 ,0 0 0 ; p r e s e n t  c o m b in e d  Issu e  o f  b o th  s to c k s  t o  b e  $ 1 0 0 ,0 0 0 .
P r e s , H . C . B e a t t y ; S e e ., H .  D . B re w s te r ;  T r e a s . ,  W . W . F o s t e r .  O ffice , 
S y r a c u s e ,  N .  Y . _

Toledo P o rt C lin ton &  Lakeside (E lectric) R y .— M e e tin g  
A d jo u r n e d .— The special stockholders’ meeting was again 
adjourned for 30 days from  March 28.

A  d e a l ,  I t  is  s a id .  Is p e n d in g  f o r  t h e  s a le  o f  $ 1 ,0 0 0 ,0 0 0  b o n d s  t o  a  L o n d o n  
s y n d ic a t e ,  n e g o t ia t io n s  b e g u n  s e v e ra l  m o n th s  a g o .— V .9 3 ,  p .  lo 3 6 .
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United Railways Investment Co.—A c q u is itio n .— See Coast 

V a lle y  Gas &  E l.  Co. under “ Indus tr ia ls ” below.
E a rn in g s .—

C alendar Dio . D eceived Other 
Y ear—  on s to c k . Incom e.

1 9 1 1 -----------$ 2 ,0 4 4 ,0 7 2  $ 9 1 ,8 6 4
1 9 1 0 ----------- 2 ,0 4 4 ,0 7 2  6 1 ,8 8 9
— V . 9 3 , p .  9 4 1 .

Total
E xpenses.

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

In terest on 
B onds, &c. 
$ 1 ,2 2 5 ,1 7 2  

1 ,2 6 8 ,0 7 0

B a la n ce  
S u r p lu s  . 
$ 8 4 0 ,8 2 7  

7 6 6 ,4 6 7

U n ited  W a te r, L ig h t  &  T rac tion  Co., Somerset X y __
S a le  o f  C o n tr o l. A  group of Lou isv ille , New  A lb an y  and 
Chicago men have acquired control of the company

T h e  n e w  o w n e rs  In c lu d e  M a r t in  J .  I n s u l l  o f  N e w  A lb a n y  I n d ’ - H e n r y
K u o f  C h ic a g o  F1Manrtin a r rd G ™ > o n  o f l 3 , a n d ’S a S
S e c r e t a w I S ^ e e s s n r ^ n 11! o i / n sfu d  3 P r c s ld e a t  a n d  R o b e r t  (1. G o r d o n ,  
V  9 2 , rn  3 2 3 d  1911 0 f  S o m e rs e t  W a te r  L ig h t  T r a c t i o n  C o.

W abash-Pittsburgh Te rm ina l R y .— C o -re ce ive r  R e s ig n s .—  
b .  11. bkelding, co-receiver w ith  H en ry  W . McMaster of the 
company and the West Side B e lt R R ., has tendered his resig
nation to the U  S. D lstr ic t Court on the ground of ill-health. 
— V. 91, p .  1513.

W abash R R .— New M e m b e r  o f  R e o r g a n iz a t io n  C o m m itte e ,  
<Xc. YV inslow S. Pierce, Chairm an of the committee fo r firs t 
re tund ing und extension M. bonds, on A p r. 4 announced:

B e r n a rd  M . B a ru c h  h a s  b e e n  m a d e  a  m e m b e r  o f  t h e  c o m m it te e  to* fill 
t h e  v a c a n c y  c a u s e d  b y  t h e  d e a th  o f  E d w in  H a w le y .  c o m m it te e  t o  n u

l he  l e p o r t  o f J . C . S t u b b s ,  t h e  a u t h o r i t y  r e t a in e d  b y  t h e  c o m m it te e  to  
e x a m in e  a n d  r e p o r t  u p o n  th e  c o n d i t i o n  a n d  r e q u i r e m e n ts  of t h e  n r o n e r tv  
w a s  s u b m i t t e d  t o  th e  c o m m i t t e e .  T h e  r e p o r t  I s e x c e p t i o n a l l y f u l l P o m m e l  
h e n s !  vc  a n d  I n s t r u c t iv e .  I t  w ill b e  r e s e r v e d ,  a t  le a s  t i n t  h e  V r e s e n t ^ t a v e  
th n  nfn?rl * 1?  P u r P o se  .f.o r  w h ic h  i t  w a s  p ro c u re d  a n d  m ad e ,1 n a m e ly *  F o r  
t h e  I n fo im a t lo n  a n d  g u id a n c e  o f t h e  c o m m i t t e e  in  I ts  w o rk  a n d  in  th e  f o rm u -  
a t i o n  o f I ts  p l a n  fo r  t h e  r e o r g a n iz a t io n  o f  t h e  p r o p e r ty .  T h e  c m n m l t te c

o ^ ^ s t e M  t h e  ^ L b a P8r c 0of. PrlC C* W a te r h o u s e  & < * . t h e  f ln a n -

th e  f a c t o r s T n v o ^ v ju — -th lf  c o n d f u o n ^  a n d ' a n a n c ^ ^ w c U  a s
ra H o n  ? S d A P o s s ib i l i t ie s  o f t h e  p r o p e r t y - a n d  U  p ro c e e d  w i th  t h e  p ? e p a -  
r a t t o n  o f  a  p la n  f o r  p e r m a n e n t  f in a n c ia l  r e o r g a n iz a t io n .  I n  t h e  m e a n 
t im e  th e  c o m m i t t e e  w ill c o n t in u e  i t s  c o -o p e r a t io n  w i th  t h e  r e c e iv e r s  in  a ll  
m e a s u r e s  n r o p e r  u n d e r  t h e  r e c e iv e r s h ip  fo r  c u r r e n t  I m n r o v e m e n ts  o f  n h v s l-  
ca l c o n d i t io n ,  e f f ic ie n c y  a n d  e q u ip m e n t  o f t h e  p r o p e r t y .— V . 94 , p .  9 1 3 , 7 0 0 .
rp,^Vesfc Penn fra c tio n  Co.— O ffer  to C o m m o n  S to c k h o ld e r s .—  
r i le  shareholders w ill vote A p r i l 24 upon the proposition 
made by  Am erican Water-W orks & Guarantee Co., v iz  •

, , rn °,utlllle of Plan Dated at Pittsburgh Atarcli 12 1912
(«) T h e  in c o r p o r a t io n  in  W e s t  V a . ,  P a . ,  o r  o t h e r  S t a t e  o f n  k -

c a lle d  t h e  W e s t  P e n n  T r a c t io n  & W a te r  P o w e r  C o. o r  b th e r  s u i t a b le  U tle  
w i th  a  c a p i t a l  s to c k  o f  $ 2 7 ,0 0 0 ,0 0 0 , in  $10 0  s h a re s ,  b e in g  d iv id e d  in to  * «  ’
3° ? m  tu  6?f  „c u m u 'a t I yp  P ^ e f. (P fc f .  I. & d .)  a m i  $ 2 o f50 0 ,0 0 0 d com m $o n :(b) T h e  d e liv e ry  b y  t h e  n e w  c o m p a n y  to  t l i e  A m . W a te r  W o rk s  & G u a r 
a n te e  C o .,  a s  fu ll  p a id  a n d  n o n - a s s c s s a b le ,  o f t h e  e n t i r e  c a p i t a l  s to c k  c o m -  
l ? o o a n d  p r e f e r r e d ,  in  e x c h a n g e  f o r  t h e  e n t i r e  c o m m o n  c a p i t a l  s to c k  o f th e  
w e s t  P e n n  T r a c t io n  C o .,  a n d  In  a d d i t i o n  t h e r e to  $ 5 0 0 ,0 0 0  o f t h e  $ 2 ,0 0 0  000 
c a p i t a l  s to c k  o f t h e  C h e a t  R iv e r  H y d r o - E le c t r i c  C o .,  p r o v id e d  t h a t  f o r  e a c h  
s h a re  o f  c o m m o n  s to c k  o f  t h e  W e s t  P e n n  T r a c t io n  C o. n o t  so  d e l iv e re d ,  
th e r e  s h a l l  ttc d e d u c te d  f ro m  th e  s to c k  to  b e  is s u e d  to  t h e  A m . W a te r  W o rk s
a n d  o n ? s h a r e * o f ’ p T cf. s l o c k ™ ™ 111 u n l s s u c d - o n c  s b a ™ o f  c o m m o n  s to c k

(c) T h e  d e liv e ry  b y  t h e  A m  W a te r  W o rk s  & G u a r a n te e  C o . t o  t h e  h o ld e r s
o f t h e  c o m m o n  s to c k  o f th e  W e s t  P e n n  T r a c t io n  C o . a c c e p t in g  t h i s  p ro p o s i 
t io n ,  f o r  e a c h  s h a re  s u r r e n d e r e d ,  o n e  s h a re  o f p r e f .  s to c k  a n d  o n e  s h a r e  o f  
c o m m o n  s to c k  o f  t h e  n e w  c o m p a n y .  o u a ic

id) T h e  le a se  o f a l l  t h e  p r o p e r t y  o f  t h e  W e s t  P e n n  T r a c t io n  r n  tr. t im  
W e s t  P e n n  T r a c t io n  & W a te r  P o w e r  C o . fo r  990  y e a r s  a t  a  r e n t a l  s u f f ic ie n t  
t o  p a y  a l l  t h e  e x p e n s e s  o f  o p e r a t io n  a n d  o r d in a r y  m a in te n a n c e  a ll  S t a t e  
c o u n ty  o r  m u n ic ip a l  t a x e s ,  a l l  I n te r e s t  u p o n  lo a n s !  in c h id in g  b o n d s  a n c f a l i  
hI c m lS 5vh  c h  thA  W e s t  P e n n  T r a c t io n  C o . m a y  b e  r e q u i r e d  to  p a y ;  a ls o  
d iv id e n d s  u p o n  th e  l a t t e r  s p r e f .  s to c k  a t  6 %  p e r  a n n u m ;  a ls o  a  d iv id e n d  
u p o n  t h e  c o m m o n  s to c k  o f  t h e  W e s t  P e n n  T r a c t io n  C o. a t  r a t e  o f  6 %  p e r  

J u u ?  15 19 1 2- , D u r in g  s u c h  le a s e  th e  n e w  c o m p a n y  w ill 
rf.ccicV=ai f  * be  e a rn in g s ,  r e n t a l s  a n d  d iv id e n d s  u p o n  s to c k s  o w n e d  a n d  
r e c e ip ts  o f  o v e ty  k in d  r e c e iv e d  b y  t h e  W e s t  P e n n  T r a c t io n  Co.
W ,(G d e l iv e ry  b y  t h e  A m e r ic a n  W a te r  W o rk s  & G u a r a n te e  C o . t o  t h e  
W u t  I e n n  I n a c t io n  C o . ( p ro v id e d  a  s u f f ic ie n t  n u m b e r  o f s to c k h o ld e r s  
a s s e n t  to  t h e  p la n )  o f  1 5 ,0 0 0  s h a re s  ( p a r  $ 1 00) o f  t h e  c a p i t a l  s to c k  o f t h e  
C h ,e;W ,!$lv e F H y d r o - E le c t r ic  C o .,  b e in g  7 5 %  o f t h e  e n t i r e  c a p i t a l  o f s a id  c o .

( /)  1 he d e p o s it  o f a s s e n t in g  c o m m o n  s to c k  o f t h e  W e s t  P e n n  T r a c t io n  
C o .,  e n d o rs e d  in  b l a n k ,  w i th  t h e  C o lo n ia l  T r u s t  C o .,  P i t t s b u r g h  o r  t h e  
L o u is v il le  T r .  C o .,  L o u is v il le ,  o n  o r  b e fo re  A p r i l  15 , fo r  e x c h a n g e  o n  th e  
b a s is  a b o v e  s h o w n , o n  J u ly  1 191 2 . [T h is  p r o p o s i t io n  d o e s  n o t  c a l l  fo r  
a n y  e x c h a n g e  o f t h e  p r e f e r re d  s to c k  o f  t h e  W e s t  P e n n  T r a c t io n  Co b u t  
I t  in c re a se s  th e  s e c u r i ty  o f  t h e  p re f .  d iv id e n d s .]

Digest of Statement by Pres, W. S. Kuhn, Pittsburgh. Alch. 12 1912.
D u rin g  th e  l a s t  t h r e e  y e a r s  t h e  A m . W a te r  W o rk s  & G u a r a n te e  Co h a s  

b c t' a  'iy v c lo p  n g  a  w a te r  p o w e r  o n  t h e  C h e a t  R iv e r ,  n e a r  t h e  b o u n d a r ie s  
o f  W e s t  V irg in ia  a n d  P e n n s y  v a n ia ,  n e a r  w h e re  t h e  C h e a t  R iv e r  e n te r s  
t h e  M o n o n g a h e la ,  a n d  n o t  o n ly  a d ja c e n t  t o  t h e  W e s t  P e n n  T r a c t io n  C o.

P e n n  L le c t r lc  C o . d i s t r l e t s ,  b u t  w i th in  a  r a d iu s  e a s i ly  s e rv in g  th e  
e n t  1 to  1 11t  s b u r g h d  1s t r i o t  a n d  th e  p o p u lo u s  s e c t io n s  o f  W e s te rn  P e n n s y lv a n ia  
a *l o f N o r th e r n  W e s t  V irg in ia  a n d  a  p a r t  o f E a s t e r n  O h io .
_  ,  m ‘ W a t e r  W o rk s  & G u a r a n te e  C o. is  p ro c e e d in g  r a p id ly  w i th  t h e
w o ik  o f s e c u r in g  r e a l  e s t a t e  n e c e s s a ry  f o r  t h e  d a m  c o n s t r u c t io n  a n d  w a te r -  
s to r a g e  p u r p o s e s ,  a n d  to  m a k e  a  c o m p le te  h y d r o -e le c t r ic  d e v e lo p m e n t  
I t  is e s t im a te d  t h a t  t h e  c o s t  o f  p r o d u c in g  e le c t r i c  c u r r e n t  w ill be n o t  c x -  

o n c - th  rd  o f t h e  o p e r a t in g  c o s t  f o r  w h ic h  s te a m  p o w e r  c a n  b e  p r o 
d u c e d .  A s  t h i s  h y d r o -e le c t r ic  s y s te m  Is s i t u a t e d  In a  d i s t r i c t  w h e re  th e  
d e m a n d  f o r  e le c t r ic  p o w e r  Is a lm o s t  u n l im i t e d ,  w e  b e lie v e  t h a t  I t w ill tic a n  
e a r n e r  m u c h  in  e x c e s s  of th e  t r a c t i o n  p a r t  o f t h e  c o n s o lid a te d  p r o p e r t ie s  
The p o w e r  g e n e ra te d  w o u ld  n o t  a lo n e  be  f u rn i s h e d  to  th e  W e s t  P e n n  T r a c -  

^t?nV S °V ^o r  °P W a t  n ?  I ts  p l a n t s ,  a n d  f o r  s a le  t o  I ts  c o n s u m e r s ,  b u t  w ill b e  
a b o v e -m e n t io n e d 0— V .C94 f p ^ e i 69? SUmerS ° f C,CCtrI°  c u r r c n t  1,1 t , l c  d i s t r i c t

W est Penn T rac tion  &  W a te r Power Co.— P r o p o s e d  N e w  
C o m p a n y .— See West Penn T rac tion  Co. above.

i R y s-— R o n d s .— The Ph ila . Stock Exchange
has listed $325,000 1st M. 5%  30-year bonds, m aking  to ta l 
listed •'53,725,000 (see V . 87, p. 40).— V . 94, p. 125.

INDUSTRIAL, GAS AND MISCELLANEOUS.
Alliance (O.) Gas & Power Co.—S o ld .— H en ry  L . D oherty  

&  o., N .Y  have purchased the en tire  ($550,000) stock.
I no  c o m p a n y  d o e s  t h e  e n t i r e  g a s  a n d  e le c t r i c  b u s in e s s  o f  t h e  c i t y  u n d e r  a  

p c ip c t u a l  f ra n c h is e .  H a s  38 m ile s  o f  eras m a in s  B o n d e d  d p h t"  n o n  
f ir s t  a n d  r e f u n d in g ’ g o ld  5s o f  t h e  A l l ia n c e  G a s  & P o w e r  C o a n d  $ 8 5 * 0 0 0

p r e s e n t?  ^ c e ^ T ^ p .  ' f i t  5 %  * 0 ,d  b o n d s - secuA ties°?v?

American Graphophone Co., New York .— D iv id e n d s  Re-
cl i x jdend of, l %  (N o - 55) has bcG " declared on the 

$2,OJoi,630 7%  cum ula tive  and partic ipa ting  pref. stock 
payabie M ay 1 to holders of record A p r il 15, being the firs t 
d is tribu tion  since Nov. 190S, when l % %  was paid.

D ividend  Record S in c e  1896 (Per C ent)
1 8 9 7 . m .  1 « » » . 1 0 0 0 . -01 '02.’0 3 .  ’0 4 .  ’0 5 .  ’0 0 .  ’0 7 . ’0 3 .  ’OO-’l l .  1 9 1 2 .

± 9  •  6 0 0 3 4 3 3«  » » “ t

Am erican L ig h t  &  T rac tion  Co .— N eiv  O ffic e rs .
. M c C a r th y ,  V . - P r c s .  a n d  T r e a s . ,  h a s  r e s ig n e d  o n  a r r m m t  n f m
T r p ^ i 1’ cN ' JelU fTe> S e c . a n d  A s s t .  T r e a s . ,  s u c c e e d s  M r M c C a r th y  
l i e a s .  N o  s u c c e s s o r  a s  V .- P re s .  h a s  y e t  b e e n  c h o s e n .— V . 94 , p .  828  348

Am erican Sales Book Co., L td .,  To ron to .— B o n d s  O ffe red  
m i n r  ' ’• Toronto , are offering a t par and int.' 

$o00,000 1st M. 6%  s inking  fund bonds. A  circular shows:

d ' l c  A p r i l  1 19 2 7 , b u t  c a l la b le  o n  o r  a f t e r  A p r i l  1 
b r a n c h 4 ^  a r  5, 100 a iu l  5 5 0 0 , o* & r * .  I n t .  A .  & O . a t  a n y  
T r u s t e e !  N a t .  T r u s t  Co , L W  ' ° r  a t  th °  B a U k  ° f  M a n h a t t a n  C o ‘ lu  Y .

LImR*o/lssue1*JvmmnfnnoeS' S< -"oore, Toronto, Feb. 29, 1912.
c o s t  o f  a d r i i H n n « \ i ! i ° i ^ ,0 0 0 : r c m a ln I t l£  $ 5 0 0 ,0 0 0  I s s u a b le  o n ly  t o  8 0 %  o f  
? n t e r ! s t  c h a rg e  Inc? m i l ? ? 13, " ' 10'.1, n c t  e a rn in g s  a re  t l i r c e  t im e s  th e  
p l a l u ^ a ^ N l a g a r a  I ,T iils^<N d y  l ° a n d  h flm ira  NA  <l r s t  » enf ()n b u i ld in g s  a n d  to  c o n s o l id a t io n  in 1011 Ajln?l r a ' ^  ^  • F o r  f o u r  y e a r s  p r e v io u s
lo r  t o u r  m o n th s  e ru j iu f i  S « M °  3noCI9Cf f w ; R  ? « 7 S V o g - , T r , ? e ^ f e M a
w o r ld  fC araT e's $1  r n n 'n n n 4 ,“ a n u f a c t u r e r  <>f m e r c h a n ts '  s a le s  b o o k s  I n  t h e  
w e r e  a n p r a l s e d Sa t ^ 8 h j s u r a n e e  o n  i t s  p r o p e r t ie s ,  w h ic h  In 1011 
$ 5 8 0 ,152 ] S e e  V .$93 p  ’ 4 7  ' Ct CU rrCnt aSSCtS a < k ll t lo n a l ' D e c . 30  19 1 1 ,

Am erican Sugar Re fin ing  Co.— J u r y  D is a g r e e s .— T h e  ju ry  
before Judge Hand in  the U. S. D is tr ic t Court in  this c ity , 
a tto i a tliree weeks tr ia l of four officers of the company (who 
were charged w ith  c rim ina l conspiracy in  res tra in t of trade in 
v io la tion  of the Sherman An ti- T rus t Law  in  connection w ith  
the so-called Segal loan to the Pennsylvan ia  Sugar Co.), an
nounced the ir disagreement on March 31 and were discharged.

a s  T o  Wh'r o Str°-0(1 11 t0  1 fo r  a c q u i t t a l .  N o  s t a t e m e n t  h a s  b e e n  m a d e  
s lo n  is t h ! t h ? L  r?  G o v e r n m e n t  w ill r e - t r y  t h e  c a s e ,  b u t  t h e  c u r r e n t  im p re s -  
fn v to n  Vi T i hl G ? v e rn m e n t  w ill n o t  d o  s o .  T h e  d e f e n d a n t s  In c lu d e  W a sh -  

(n o w  C h a i rm a n  o f t h e  B o a r d ,  f o r m e r ly  P r e s id e n t ) ,  J o h n

G eo . ^ 1 0 F raz1er™ al c U r« a o r .— S ^ S ? '^ p4>( to r m e r ly  T re a 3 U re r> a n d

Am erican Zinc, Lead &  Sm e lting  Co.— E a r n in g s .—

J u n e  30  10 3 5 9 ,3 2 5  -8 9 ,0 0 7  ^ G l . 'l . l j  ( I ^ S O . S Z O  *128 .'365

* G e n e ra l  e x p e n s e s  In 1909-10 In c lu d e  c o m m is s io n  f o r  u n d e r w r i t in g  <l.<brn t u r e  b o n d s  a m o u n t in g  to  $ 3 0 ,0 0 0 . u u u e r w n t i n g  u e b e n -

F ro m  t h e  s u r p lu s  a s  a b o v e  in  1911 w a s  d e d u c te d  $ 1 5 0 ,0 0 0  tra n s fe r ro r!  

«s?ooiSt'1»9':0io“- V " 4 a" US " d •”

Associated Gas &  E lectric  Co., N . Y .— S a le .— J. G. W h ite  
& Co., N . Y ., and Montgom ery, C lo th ie r &  Ty le r, Ph ila ., 
have purchased from  W . S. B a rs tow  &  Co. of this c ity  the 
entire $600,000 common and $500,000 preferred stock.

b o n d s  a n r f tS ? ^ llnm>oa ? 1I;r»Ii Z a tl0J 1 c ®n s ,s t s  ° r  t h e  a fo r e s a id  s to c k ,  $ 1 ,6 7 0 ,0 0 0  b o n d s  a n d  $ 2 o l ,0 0 0  3 - y e a r  n o t e s  d u e  N o v .  15 1 9 1 2 .— V . 9 0 ,  p .  1 6 7 9 .

AU an tic  C ity  (N. J.) E lectric Co .— G iia ra n te e d  B o n d s  
O ffe r e d .— Edward B . Sm ith  & Co., Ph ila . and N . Y . are 
offering a t a price to y ie ld  5.05% , by advertisem ent on an
other page, a block of $370,000 new “ firs t and refunding 
mortgage” 5%  gold bonds of 1908. Due March 1 1938, bu t 
callable a t 110 and in t. a fte r March 1 1913, as a whole or for 
s inking  fund (1% , ris ing  to 2%  of bonds out). Guaranteed 
pun. and in t. by Am erican Gas &  E lec tric  Co., which is con
tro lled  b y  the E lec tric  Bond &  Share Co. of N . Y .

A u th o r iz e d ,  $ 5 ,0 0 0 ,0 0 0 ;  I s s u e d , $ 1 ,7 2 7 ,0 0 0 -  b a la n c e  r e s e r v e d  u n d e r  
c a re f u l  r e s t r i c t i o n s ,  in c lu d in g  $ 2 2 1 ,0 0 0  fo r  p r io r  l ie n s  F o llo w e d  h v  V ino 
0 0 0  c u m .  6 %  p r e f .  s to c k  a n d  b y  $ 1 .2 5 0 ,0 0 0  d lv ld e n d - p a y in g  c o m m o n  s to c k '  
I n  t h r e e  y e a r s  t h e  g ro ss  e a rn in g s  h a v e  In c re a s e d  4 3 %  a n d  th e  n e t  o v e r  5 8 %  !
D a t a  F u r n is h e d  b y  F r a n k  B . B a ll.  T r e a s .  A m . G a s  & E le c . C o ..A lc h . 20  1912-
v,„ i I S P ’ ccP * lp p cd  w i th  o n e  5 ,0 0 0  k .  w .  a n d  tw o  2 500 k .  w  C u r t is  

t u r b in e s ,  a u to m a t i c  s to k e r s ,  & c ., h a s  a  c a p a c i ty  o f  t h r e e  t im e s  
t h a t  o f  t h e  o ld  p l a n t ,  a n d  s h o u ld  r e d u c e  t h e  g e n e r a t i n g  c o s t  a t  le a s t  5 0 %  .

E arn ings  for Twelve M on ths  end ing  J a n .  3 1 .
G ro ss  e a rn ln o -s  1 9 0 9 -1 0 . 19 1 0 -1 1 . 1 9 1 1 -1 2 .

tso n u  i n t e r e s t .....................................................................  5 9 ,5 0 2  6 3 ,5 2 5  7 8 ,8 1 7

B a la n c e ,  s u r p l u s ...........................................  _ « u , i  5T2 T i  ■»? 077  l i n o  ir k
P r e s e n t  n e t  e a rn in g s  a r e  a t  r a t e  o f  o v e r  i  1-3 t im e s  t h e  a n n u a l  I n te r e s t  011 

a ll  b o n d s  o u t s t a n d in g ,  in c lu d in g  th e s e  $ 3 7 0 ,0 0 0  in te r e s t  o n

N el E arn in g s  o f Constituent C om panies n f A m er ic a n  G as  &  Electric Co. after  
P aum sn l o f A l l  F ixed  Charges.

1 9 0 5 , 1 9 0 6 . 1 9 0 7 . 1 9 0 8 . 1909 1910  1011
55 f1,8 ’0 2 |  $ 5 5 2 ,7 8 5  $ 4 8 1 ,3 2 8  $ 6 8 3 ,0 7 9  $ 7 2 8 ,8 2 7  $ 8 0 6 ,4 4 8

($ M 6 1  5 00  p ^ e r r e d f . - V  O 1? p . H 4 9 . ° %  y ° a r l y  0,1 5 ‘M G 1 ' 500 8 to c k

Augusta  (Ga.) Gas L ig h t Co.— S a le  o f  C o n tr o l .— Contro l of 
the company has been sold b y  the fo rm er Chicago owners to 
Baltim ore and Washington interests. New  officers:

P r e s id e n t ,  J .  C . M L u c a s  B a l t im o r e ;  V . - P r e s . ,  D . F .  M a llo ry , B a l t im o re -  
s )-c;> * • R -  W e lle r ,  W a s h in g to n .  E x te n s iv e  I m p r o v e m e n ts  a r e  c o n te m 
p l a t e d .  C o n t r a c t s  h a v e  b e e n  a w a r d e d  to  t h e  U n i te d  G a s  I m p r o v e m e n t  Co 
to i  a  n e w  o il g a s  p l a n t  w i th  a n  a d d i t i o n a l  c a p a c i ty  o f  1 ,0 0 0 ,0 0 0  c u .  f t .  o f 
g a s  p e r  d a y  a n d  a n  a d d i t i o n a l  b o i le r  p l a n t  h a s  b e e n  p u r c h a s e d .

Centra l Hudson Gas &  E lectric  Co., Poughkeepsie N . Y .__
C a lle d .— A ll the $525,000 Poughkeepsie L t. ,  l i t .  &  P. Co. 
firs t consol. 5s of 1901 have been called and w ill be paid a t 105

VnC93ntp 4 t71E qu itab le  T r ‘ Co- of N> Y - 0 1 1  M ay 1. See

Cities Service Co., N. Y .— L is t e d .—The London Stock E x 
change has listed $1,350,000 6%  cum. pref. shares of $100 
each (V . 93, p. 1604).— V. 94, p. 210, 563.

Coast V a lle y  Gas &  Elec. Co., San F r .— B o n d s .— This 
company, incorp. in Cal. March 20 1912, has filed a mortgage 
to the Merc. T r. Co. of S anF r. to secure$10,000,OOObonds.

A u th .  c a p .  s to c k  $ 5 ,0 0 0 ,0 0 0 ,  in  $100  s h a re s ,  o f  w h ic h  $500  s u b s c r ib e d  
b y  H - A . T h o r n to n .  J .  F .  F o r b e s ,  F . W . G e ig e r,  A . R .  F r a n k l in ,  G .M a th e w s  

r h e  c o m p a n y  h a s  a c q u i r e d  th e  p r o p e r t ie s  o f  t h e  M o n te r e y  G a s  & E le c t r ic  
C o ., t h e  M o n te r e y  C o u n ty  G as & E le c t r ic  C o .,  t h e  S a l in a s  L ig h t ,  W a te r  & 
P o w e r  C o . a n d  t h e  M o n te r e y  & P a c if ic  R R . ,  a n d  w ill o p e r a t e  th e m  a s  a n  In
d e p e n d e n t  c o i p o t a t i o n .  J j  l‘c o f fic e rs ,  a i l  o f  w h o m  a r c  id e n t l l lc d  w i th  th e  
S ie r r a  & S a n  h r a n c l s c o  P o w e r  C o ., a  s u b s id i a r y  o f  t h e  U n i te d  R a i lw a y s  
I n v e s t m e n t  G o ., n r c .  C . N , H lu c k , P re s id e n t*  I I  F  •Tnelv^nn p c p k I
d e n t ,  a n d  G e n e ra l  M a n  g e r .  a n d  F .  J  B la n c h a rd '.  S e c r e t a r y

Computing-Tabulating-Recording Co., N . Y .— E a r n in g s .
t 9 MO-r |fiin rn -.q p d 8-ia b  a r 0 1 2 * f 'V 61i ' 3 8 2 ' a Ka ,n s t  $ 1 2 5 ,8 4 4  f o r  s a m e  p e r io d  in  

^  l.n,c la i l i l>ir e a rn in g s  o f L o n d o n  o ffic e , f o r  J a n .  
$ 9 ,6 0 0  b u t  fo i h e b  n o t  y e t  o b t a in a b le .— V . 9 2 , p .  1728.
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Consolidated Gas, Electric Light & Power Co., Baltimore.
— B i l l  P a s s e d .— The Legislature has passed the b il l pe rm itting  
the company to issue debenture stock. Compare V . 94, p. 
563.— V . 94, p. 701, 633.

Consolidation Coal Co.— A p p l ic a t io n  to L i s t —  The com
pany has applied to the N . Y . Stock Exchange to lis t $960,000 
add itiona l 1st &  refunding M. 5%  bonds, due 1950, m aking 
the to ta l to be listed $13,960,000.— Y. 94, p. 829.

Corn Products Refining Co., N. Y.—O ff ic ia l  D a t a .—
T h e  e a rn in g s  fo r  t h e  y e a r  en d ing- F e b .  29 w e re  a p p r o x im a te ly  $ 2 ,0 0 0 ,0 0 0 , 

o r  a b o u t  t h e  s a m e  a s  d u r in g  1 9 1 0 -1 1 . O u t p u t  d e c re a s e d  12 V i% , b u t  t h e r e  
w a s  a n  In c re a se  in  t h e  p r o p o r t io n  of p a c k a g e  g o o d s .  T h e  c o m p a n y  so u l  
a p p r o x im a te ly  4 0 0 ,0 0 0 ,0 0 0  p a c k a g e s ,  in c lu d in g  s ta r c h ,  s y r u p ,  & c. I h e  
c o m p a n y  is g r in d in g  1 0 0 ,0 0 0  b u s h e ls  o f  c o rn  d a i l y .— V . 9 4 , p .  8 2 9 .

Crex Carpet Co.—N e w  O f f ic e r s .—
M y ro n  W .  R o b in s o n  h a s  b e e n  e le c te d  P r e s id e n t  t o  s u c c e e d  h is  f a th e r ,  

J .  M . R o b in s o n ,  w h o  r e c e n t ly  d ie d .  C . L .  R a s c r  s u c c e e d s  M r. R o b in s o n  a s  
a  d i r e c to r .  I rw in  C . S tu m p  w a s  m a d e  V ic e -P r e s id e n t  In  p la c e  o f  M . W . 
R o b in s o n .— V . 9 4 , p .  4 8 9 .

Denver Union Water Co.—N e w  O ffic e r s .
W ill ia m  P  R o b in s o n  h a s  b e e n  e le c te d  P r e s id e n t  t o  s u c c e e d  t h e  l a t e  

T h o m a s  S  H a y d e n ;  .Jo h n  E v a n s ,  V lc e -P r e s .,  w a s  m a d e  C h a i rm a n  o f t h e  
b o a r d  a n d  A  V  H u n t e r ,  P r e s ,  o f  t h e  F i r s t  N a t .  R a n k  o f  D e n v e r ,  w a s  
e le c te d  a  d i r e c to r  t o  1111 t h e  v a c a n c y  c a u s e d  b y  t h e  d e a th  o f  M r. H a y d e n .  
— V . 9 2 , p . 1438.

Eureka Pipe Line Co.— D iv id e n d .— A  dividend of 10%  has 
been declared on the .$5,000,000 stock of th is fo rm er subsidi
a ry  of the Standard O il Co. of New Jersey, payable M ay 1 to 
holders of record A p r i l 15.

O f th e  $ 5 ,0 0 0 ,0 0 0  s to c k ,  t h e  S t a n d a r d  O il C o . of N e w  J e r s e y  o w n e d  
$4 9 9 9 ,4 0 0 , w h ich  w a s  r e c e n t ly  d i s t r ib u t e d  p ro  r a t a  to  I ts  s to c k h o ld e r s  
u n d e r  t h e  d i s in te g r a t i o n  p la n  (V . 9 3 , p . 1 3 9 0 ) . C o m p a re  V . 8 5 , p . 2 1 6 , 79 0 . 
— V . 8 5 , p . 224 .

General Motors Co., New York.—D iv id e n d  P e r io d  C h a n g ed .  
— Owing to the change in  the dates fo r the paym ent of d iv i
dends from A p r i l 1 and Oct. 1 to M ay 1 and Nov. 1, a d ividend 
of 4 1-12%, or a t the rate of 7%  yea rly , has been declared on 
the 7%  cum. pref. stock fo r the 7 months to M ay 1 1912, 
payable M ay 1 1912 to holders of record A p r i l 15.— V . 93, 
p .  1384, 1402.

General Petroleum Co., California.—N e w  N a m e —M o r t
g age  o f  S u b s id ia r y  C o .— The General Pipe L ine Co., a subsid
ia ry  (V . 94, p. 829), has made a mortgage to the Kn ic ke r
bocker T ru s t Co. of New Y o rk , as trustee, to secure an issue 
of $7,500,000 6%  25-year bonds. The General Petro leum  
Co. was fo rm erly  known as the Espcranza Consolidated O il 
Co. Compare V . 94, p. 419.

General Pipe Line Co.— M o r tg a g e .— Sec General Petro leum  
Co. above.— V . 94, p. 829.

Great Falls (Mont.) Power Co.—B o n d s  O ffe red—S ta tu s .  
The G uaran ty T ru s t Co. of N . Y . placed this week a t 96)^ 
and in t. ,  y ie ld ing  about 5 L t% , [see record advertisem ent 
on another page,] the unsold portion of the present $5,000,000 
1st M. s inking fund 5%  gold bonds, dated M ay 1 1911 and 
due M ay 1 1940, bu t subject to call as a whole or in p a rt a t 
1073^ and in t. on any in t. date on 6 weeks’ notice. Au th ., 
.$15,000,000; issued, $5,000,000; in s ink ingfund , $52,000. Par, 
$1,000 (c*). In t .  M. & N .  in N .  Y . Trustee, B an ke rsT r. Co.
Digest of Letter from Pres. John D. Ryan, New York, March 11 1912.

Available Water Power 1 3 0 ,0 0 0  I I .  I ’.— Now  Developed, 4 6 ,0 0 0  I I .  P .  
O w n s  p r a c t ic a l ly  a ll  o f  t h e  la n d  a n d  a ll  t h e  w a te r  r ig h t s  a n d  a v a ila b le  

p o w e r  s i t e s  on  b o th  s id e s  o f th e  M isso u r i R iv e r  fo r  a b o u t  8 m ile s  J u s t  b e lo w  
t h e  c i t y  of G re a t  F a l ls .  M o n t. T h e  r iv e r  h e re  d r o p s  o v e r  400 f t . ,  s u ff ic ie n t  
fo r  t h e  d e v e lo p m e n t  o f 7 6 ,0 0 0  c o n t in u o u s  e le c t r i c a l  h o r s e -p o w e r  a t  lo w e s t 
w a te r ,  w h ile , u s in g  th e  H e b g e n  r e s e r v o ir ,  t h e  t o t a l  Is n o t  less  t h a n  1 0 0 ,0 0 0 , 
a n d ,  w i th  th e  s to r a g e  o b ta in a b le ,  a t  le a s t  1 3 0 ,0 0 0  h .  p .

A t R a in b o w  F a l ls ,  a b o u t  t h e  c e n tr e  o f  t h e  8 -m ile  s t r e t c h ,  t h e  c o m p a n y  
c o m p le te d  In 1910 a  m o d e r n  h y d ro -e le c t r ic  p l a n t  h a v in g  a  t o t a l  r a t e d  
c a p a c i ty  of 2 1 ,0 0 0  k .  w . In g e n e r a to r s  a n d  3 6 ,0 0 0  h .  p .  in  w a t e r  w h e e ls .  
T h e  n a tu r a l  f a l l  o f a b o u t  8 0  f t .  Is In c re a se d  to  105 f t .  b y  a  ro c k - l ll le d  c rib  
d a m  29 f t .  h ig h ,  1 ,1 4 6  f t .  lo n g , 67  f t .  b a s e ,  u p o n  so lid  ro o k . P o w e r  h o u s e , 
s te e l  a n d  b r ic k ,  3 36  f t .  In l e n g th ,  t u rb in e s  c a p a c i ty  3 6 ,0 0 0  li. p . T h e  p o w e r  
h e re  p ro d u c e d  is  c a r r ie d  o v e r  tw o  s e p a r a te  th r e e -p h a s e  t r a n s m is s io n  lin es  
m o u n te d  o n  s te e l  to w e r s  t o  R u t te ,  135 m ile s ,  a n d  o n  a  s in g le  t h r e e -p h a s e  
lin e  t o  A n a c o n d a ,25  m ile s  b e y o n d ,  a n d  to  t h e s m e l t e r  a n d  l ig h t in g  p l a n t s  a t  
G r e a t  F a l ls .  S u b - s ta t io n  a t  R u t te ,  s te e l  a n d  b r ic k ,  50  b y  150 f t .

A lso  o w n s  a  d a m  a n d  p o w e r  h o u s e  a t  B la c k  N a g le  l-a l ls ,  2 m ile s  a b o v e  
R a in b o w  F a lls  D e v e lo p m e n t ,  h a v in g  a n  a v a i la b le  h e a d  o f a b o u t  45  f t . ,  
w h e re  a b o u t  10 ,0 0 0  h .  p .  is  d e v e lo p e d ,  a n d  so ld  d i r e c t ly  a t  t h e  I -a  s .

B e lo w  R a in b o w  F a l ls  w e o w n  s e v e ra l  u n d e v e lo p e d  p o w e r  s i t e s ,  t h e  G re a t  
F a l ls  of th e  M is s o u r i ,”  a  h e a d  o f 87  f t . , f o r m i n g  t h e g r e a t e s t f a l l o n t h e l U v e r .  

lioruls— Propcrtu Now  Covered V alued at $ 9 ,3 3 1 ,5 9 6 .
V a lu e  l a n d .w a te r  r ig h ts ,& o $ 5 ,0 0 0 ,0 0 0  I S u b - s ta t io n s ,  c o s t -------- - -  $ 2 3 9 ,1 0 0
D a m s , p o w e r  h o u s e s  a n d  T r a n s m is s io n  l in e s , c o s t . -  1 ,1 3 8 ,0 0 4

p o w e r d e v e lo p ’t s ,  c o s t . .  2 ,9 5 4 ,4 2 6 !  . , , ,  .
R o n d s  In a d d i t i o n  to  t h e  p r e s e n t  a m o u n t  c a n  b e  I ssu e d  o n ly  f o r  p e rm a n e n t  

I m p r o v e m e n ts  u n d e r  c a re f u lly  g u a r d e d  r e s t r i c t io n s .
T h e  m o r tg a g e  c o v e rs  a l l  p r e s e n t  a n d  f u tu r e  p r o p e r ty ,  f r a n c h is e s ,  & c., 

e x c e p t  s e c u r i t ie s  o f o th e r  c o m p a n ie s .  T h e  c o m p a n y  n o w  o w n s  b o n d s  a n d  
n o te s  of o th e r  p o w e r  c o 's .  o f f a c e  v a lu e ,  $ 1 ,9 4 4 ,5 6 8 ,

A n n u a l  s in k in g  fu n d ,  a  s u m  e q u a l  t o  n o t  less  t h a n  1 %  o f t h e  b o n d s  a u 
t h e n t i c a t e d ,  t o g e th e r  w i th  t h e  I n te r e s t  o n  b o n d s  r e t i r e d .  A s s u m in g  t h a t  
a ll  t h e  re m a in in g  b o n d s  o f t h e  Issu e  w ill  b e  a u th e n t i c a t e d  w i th in  e ig h t  y e a rs  
a t  a n  a v e ra g e  r a t e  o f $ 1 ,2 5 0 ,0 0 0  p e r  a n n u m ,  a n d  t h a t  b o n d s  m a y  b e  p u r 
c h a se d  a t  a n  a v e ra g e  of 104 , t h e  f u n d  s h o u ld  r e t i r e  $ 7 ,0 0 0 ,0 0 0  b y  1940. 

M arkets for Power— R ailroad  Contracts.
O n e  o f th e  p r in c ip a l  u s e s  of o u r  p r o d u c t  Is fo r  p o w e r  a n d  l ig h t  a t  th e  

c o p p e r  m in e s  a t  R u t te  a n d  t h e  s m e l te r s  a t  A n a c o n d a  a n d  G re a t  F a l ls ,  
c o n tr a c ts  to  t a k e  a  m in im u m  of 3 9 ,0 0 0  h .  p .  p e r  a n n u m  a r e  n o w  in  fo rce  
w in ,  t h e  A n a c o n d a  C o p p e r  M in in g  C o .,  w h o se  m in e s  h a v e  fo r  25  y e a rs  
n  ro il n e e d  a n d  sh  u ld  c o n tin u e  to  p ro d u c e  a b o u t  2 5 %  of th e  w o r ld 's  
e o n  n o r  O th e r  c o n tr a c ts ;  G r e a t  F a lls  E l e c t r ic  P r o p e r t ie s  (p u b lic  u t i l i t i e s ) , 
R o y a l  M illin g  C o . (H our m il l) .  C o p p e r  E x t r a c t io n  C o . ( A n a c o n d a ) ,  C i ty  of 
G re a t  F a l ls  (p u m p in g ) ,  R u t te  W a te r  C o . (p u m p in g ) ,  B o w e n  B ro s . E le c t r ic  
C o . A  c o n t r a c t  to  s u p p ly  t h e  R u t te  A n a c o n d a  & P a c ll lc  R y .  w i th  8 ,0 0 0  
li. p . w ill a ls o  s h o r t l y  b e c o m e  e l e c t i v e .  T h e  e x te n s iv e  I r r ig a t io n  p r o je c ts  
w h ic h  th e  U n i te d  S t a t e s  G o v e rn m e n t  h a s  In p ro g re s s  in  M o n ta n a  a r e  e x 
p e c te d  g r e a t ly  to  a d v a n c e  th e  p r o s p e r i ty  ol tn e  M a te .

S e v e ra l  of th e  t r a n s - c o n t in e n ta l  r a i l ro a d s  c ro s s in g  M o n ta n a  h a v e  In v e s t! -  
g a te d  th o ro u g h ly  t h e  q u e s t io n  of e le c t r i fy in g  t h e i r  l in e s , a n d  I t  Is l ik e ly  t h a t  
w i th in  a  few  m o n th s  c o n t r a c t s  fo r  p o w e r  fo r  o p e r a t in g  t r a i n s  w ill h a v e  b e e n  
e n te r e d  In to ;  s u c h  c o n t r a c t s  n o w  c lo se d  o r  u n d e r  n e g o tia t io n  w o u ld  c a ll  fo r  
a b o u t  2 5 ,0 0 0  h .  p .

E x te n s io n s  o f o u r  p o w e r  lin e s  o f .ab o u t 2 30  m ile s  h a v e  a l r e a d y  b e e n  
a u th o r i z e d  to  s e v e ra l  n e ig h b o r in g  to w n s .  W e  c a n  s u p p ly  p o w e r  p r o l i ta b ly  
a t  a b o u t  o n e - th ln l  o f t h e  c o s t  o f s te a m ,  w h ic h  Is a b o u t  $ 1 0 0  p e r  h .  p . 
T h e  c o m p a n y  h a s  a  m a r k e t  fo r  Us fu ll  o u t p u t ,  a n d  I ts  lo a d  a t  G re a t  F a lls  
Is p r a c t ic a l ly  c o n s ta n t  21 h o u r s  a  d a y  fo r  th e  y e a r .  A v e ra g e  o p e ra t iv e s  fo r  
th e  s y s te m  In 1911, 30.

R esu lts  for C alendar Y ear  1 9 1 1 .
G ro ss  e a r n i n g s _____ _________$ 8 2 2 ,5 9 2  I B o n d  I n t e r e s t -------------------------$ 1 2 2 ,5 0 0
N e t ,  a f t e r  t a x e s ____________$ 6 6 5 ,0 1 4 1 C h a rg e d  o f f ----------------------------- $ 1 0 ,8 0 7
B a la n c e ,  n e t  d iv is ib le  in c o m e _________________________________________$ 5 3 1 ,7 0 7

T h e  g ro s s  e a rn in g s  (In  J a n .  19 1 1 , $ 5 5 ,3 2 5 )  w e re  fo r  F e b .  1912 $84 ,7231  
n e t ,  a f t e r  t a x e s .  F e b .  1 9 1 2 , $ 7 1 ,6 8 5 . E s t im a te  f o r  y e a r  1 9 1 2 , n e t  $ 8 0 7 ,0 0 0 .

T h e  o u t s t a n d in g  $ 1 0 ,0 0 0 ,0 0 0  c a p i t a l  s to c k  r e c e iv e d  a n  in i t i a l  d iv id e n d  In  
N o v .  la s t  o f  1 K % .  a n d  t h e  m a n a g e m e n t  e x p e c ts  t o  p a y  d iv id e n d s  a g g re 
g a t in g  3 %  d u r in g  1 9 1 2 .
A greem ent w ith  B u tte  Elec. & Power Co. as to Exchange o f Power, Reservoir, &c 

T h e  c o m p a n y  h a s  a  c o n t r a c t  f o r  e x c h a n g e  o f p o w e r  w i th  t h e  R u t te  E le c .  & 
P o w e r  C o .,  w h ic h  h a s  a  m in im u m  c a p a c i ty  o f  2 5 ,0 0 0  h . p . ,  w i th  Im m e n se  
s to r a g e  r e s e r v o ir s ,  a n d  t h e  tw o  c o m p a n ie s  h a v e  a d v a n c e d  j o in t ly  t h e  c o s t  o f 
t h e  H e b g e n  r e s e r v o ir  a t  t h e  h e a d -w a te r s  of t h e  M a d is o n  R iv e r ;  t h e  d a m , n o w  
40 f t . .  Is e v e n tu a l ly  t o  b e  r a i s e d  to  80  f t . ,  m a k in g  t h e  s to r a g e  c a p a c i ty  o v e r  
f if te e n  b i ll io n  c u .  f t . ,  f o r  u se  in  I r r ig a t io n  a n d ,  i n c id e n ta l ly ,  In  d e v e lo p in g  
p o w e r  a t  G r e a t  F a l ls .  & c .— V . 9 3 , p . 4 7 2 .

Hall Signal Co., New York.—P la n .— The read justm ent 
committee in  c ircu la r of A p r i l 2 says in  brief:

O n  A p r i l  25  1911  t h e r e  w a s  a  f lo a t in g  d e b t  o f a b o u t  $ 1 ,2 5 0 ,0 0 0 , n o  w o rk 
in g  c a p i t a l  a n d  p r a c t ic a l ly  n o  b u s in e s s .  T o - d a y  t h e  w o rk  in  p ro c e s s  a n d  
a w a r d e d  a m o u n t s  t o  $ 1 ,5 3 0 ,2 0 2 ,  b u t  t h e  c o m p a n y  la c k s  c a sh  c a p i t a l  a n d  
Is o n ly  e q u ip p e d  to  m a n u f a c tu r e  a u to m a t i c  r a i lw a y  s ig n a ls .
Digest of Statement from Vice-Prcs. and Treas. j .  J .  Kennedy, Mch. 22 '12.

T h e  b a la n c e  c f  w o rk  r e q u i r e d  t o  c o m p le te  o r d e r s  a n d  c o n t r a c t s  Is $ 5 5 3 ,
2 0 2 ; f u r t h e r  o r d e r s  a n d  c o n t r a c t s  a w a r d e d  to  c o m p a n y  a g g re g a te  S 9 7 7 .0 0 0 ; 
t o t a l  ( a u to m a t i c  r a i lw a y  s ig n a ls )  In  p ro c e s s  a n d  a w a r d e d ,  $ i  ,5 3 0 ,2 0 2 .

T h e  e x p e n d i tu r e  o f S 3 5 0 .0 0 0  u p o n  e x te n s io n s  t o  t h e  [G arw o o d ] f a c to r y  
w o u ld  e n a b le  u s  a ls o  t o  m a n u f a c tu r e  a n d  In s ta l l  m e c h a n ic a l  a n d  p o w e r  
In te r lo c k in g  r a i lw a y  e q u ip m e n t ,  a n d  w o u ld  p la c e  t h e  c o m p a n y  In  a  p o s i t io n  
e a s i ly  t o  e x e c u te  a  g ro s s  b u s in e s s  o f  $ 4 ,0 0 0 ,0 0 0  a  y e a r ,  w h ic h  v o lu m e  of 
b u s in e s s ,  I t  Is m y  o p in io n .  I t c a n  o b ta in  w i th in  tw o  y e a r s  a f t e r  c o m p le t io n  
o f t h e  e x te n s io n s .  A t  p r e s e n t  lo w  p r ic e s  o f  s ig n a l  e q u ip m e n t ,  t h i s  v o lu m e  
o f b u s in e s s  w o u ld  e a r n  s u f f ic ie n t  n e t  p r o f i t  t o  le a v e  $ 6 0 0 ,0 0 0  a v a i la b le  a n 
n u a lly  f o r  I n te r e s t  a n d  d iv id e n d s .

[T h e  c o m m it te e  t h e n  c i t e s  t h e  o p in io n s  o f  tw o  I n d e p e n d e n t  e x p e r t s  a s  to  
t h e  o u t lo o k  f o r  t h e  c o m p a n y ’s  b u s in e s s .]

Plan—Proposed Capitalization of Nov Company.
C o n v e r t ib le  6 %  2 0 - y c a r  d e b e n tu r e  b o n d s ,  c a l la b le  a t  p a r  a n d  c o n 

v e r t ib le  a t  h o ld e r ’s  o p t io n  in to  p r e f .  s to c k  a t  p a r ;  ($ 5 0 ,0 0 0  
m u s t  b e  c a lle d  e a c h  y e a r  a f t e r  f o u r  y e a r s ,  o r  e a r l ie r  in  c o m 
p a n y 's  d i s c r e t io n  If e a r n e d ,  b e fo re  a n y  d lv .  is  p a id  o n  t h e  p r e f .
s to c k  f o r  t h a t  y e a r ________ ____________________________________ $ 1 ,0 0 0 ,0 0 0

P r e fe r re d  s to c k ,  7 %  c u m u la t iv e ,  t o t a l  a u th o r iz e d  ( p a r  $ 1 0 0 ) - .  2 ,0 0 0 ,0 0 0
R e s e rv e d  f o r  c o n v e rs io n  o f n e w  d e b e n tu r e s _________ $ 1 ,0 0 0 ,0 0 0
O ffe re d  a t  p a r  t o  h o ld e r s  o f e x is t in g  $ 2 ,0 0 0 ,0 0 0  s to c k

( 5 0 % ) ,  a n d  to  b e  u n d e r w r i t t e n ____________________ 1 ,0 0 0 ,0 0 0
C o m m o n  s to c k --------------  -------------------------------------- • -------------------------  3 ,0 0 0 ,0 0 0

T o  h o ld e r s  o f  e x i s t in g  $ 2 ,0 0 0 ,0 0 0  s to c k  w h o  s u b 
s c r ib e  f o r  5 0 %  p r e f e r r e d __________________________ $ 2 ,0 0 0 ,0 0 0

T o  u n d e rw r i t in g  s y n d ic a te  f o r  c o m m it te e  e x p . ,  & e . 1 ,0 0 0 ,0 0 0  
F i r s t  M . o f H a l l  S ig n a l  C o .,  s u b je c t  t o  w h ic h  t h e  p r o p e r ty  w ill b e  

a c q u ir e d  [ f i r s t  M . 6 s , d u e  O c t .  1 1 9 1 5 , c a l la b le  a t  106 a n d  in t .
( In t .  A . & O . a t  E m p ir e  T r .  C o .,  N . Y .— (V . 8 1 , p .  1 3 1 7 ] ------  2 5 0 ,0 0 0
Y o u  h a v e  t h e  p r iv i le g e  o f s u b s c r ib in g  a t  $ 1 0 0  p e r  s h a re  f o r  n e w  p re f .  

s to c k  In  a n  a m o u n t  e q u iv a l e n t  t o  8 0 %  o f y o u r  p r e s e n t  h o ld in g s ,  a n d  w ill 
re c e iv e  w i th  s u c h  p r e f .  s to c k  n e w  c o m m o n  s to c k  e q u iv a l e n t  t o  y o u r  p r e s e n t  
h o ld in g s .  S u b s c r ip t io n s  t o  b e  p a id  In liv e  in s t a l lm e n t s  o f 2 0 %  e a c h ,  a t  In 
t e r v a l s  o f th r e e  m o n th s ,  t h e  f ir s t  w i th in  t e n  d a y s  a f t e r  t h i s  p la n  is  d e c la r e d  
e ff e c tiv e .  T h e  c o m m it te e  w ill a r r a n g e  a  o n e -y e a r  lo a n  o n  t h e  l a s t  th r e e  
I n s ta l lm e n ts  fo r  s u b s c r ib e r s  d e s ir in g  i t .  I t  Is c o n te m p la te d  t h a t  a n  u n d e r 
w r i t in g  s y n d ic a te  w ill  b e  fo rm e d  to  t a k e  a n y  o f  t h e  $ 1 ,0 0 0 ,0 0 0  p r e f .  s to c k  
n o t  s u b s c r ib e d  f o r  b y  p r e s e n t  s to c k h o ld e r s .  „

I t  Is c o n te m p la te d  to  p u r c h a s e  t h e  in d e b te d n e s s  o w in g  b y  th e  H a lt  
S ig n a l  C o. a n d  p a y  th e r e fo r  In  p a r t  n e w  c o n v e r t ib le  d e b e n tu r e s  a t  p a r .  
T h e  n e w  c o m p a n y  w ill b e  a s s u r e d  of $ 1 ,0 0 0 ,0 0 0  f re s h  c a p i t a l ,  o f w h ic h  u p  
to  $ 500,000 m a y  b e  u s e d  to  p u r c h a s e  s u c h  d e b ts  a s  t h e  c r e d i to r s  w ill n o t  
c o n s e n t  t o  se ll fo r  n e w  c o n v e r t ib le  d e b e n tu r e s .  . . .  , .

I n  v iew  o f t h e  e n o rm o u s  b u s in e s s  in  r a i l ro a d  s ig n a l s  t h a t  w ill  b e  d o n e  In 
t i l ls  c o u n t r y  f ro m  n o w  o n ,  t h e  p l a n t ,  if  e n la r g e d ,  a s  p r o p o s e d ,  to  
m a n u f a c tu r e  n o t  o n ly  a u to m a t i c  s ig n a ls ,  b u t  a ls o  I n te r lo c k in g  s w i tc h e s  
a n d  s ig n a l  d e v ic e s , s h o u ld  w i th in  tw o  y e a r s  In c re a s e  I ts  b u s in e s s  t o  $ 4 ,0 0 0 ,
000 p e r  a n n u m ,  w i th  a n  a n n u a l  m a n u f a c tu r in g  p ro f i t  o f $ 8 0 0 ,0 0 0  e a rn e d ;  
l ib e r a l  o v e r - h e a d  c h a rg e ,  s a y  $ 2 0 0 ,0 0 0  ( i t  s h o u ld  n o t  b e  o v e r  $ 1 2 0 ,0 0 0 ) , 
w o u ld  le a v e  n e t  e a rn in g s  o f  $ 6 0 0 ,0 0 0 ; d e d u c t  I n te r e s t  o n  b o n d s ,  d e b e n tu r e s ,  
a n d  s in k in g  fu n d ,  $ 1 2 5 ,0 0 0 ; a n d  p re f .  d iv id e n d  ( 7 % ) ,  $ 7 0 ,0 0 0 , a n d  th e r e  
w o u ld  r e m a in  f o r  c o m m o n  s to c k  $ 4 0 5 ,0 0 0 .

rS ig n e d  J u le s  S . R a c h e ,  N e w m a n  E r b ,  W ill ia m  F e llo w e s  M o rg a n ,  W il l ia m  
I’ . H a l l  a n d  G e o rg e  Q u in ta n !  H o rw ltz .  E d w a r d  P .  G o e tz  Is S e c r e t a r y  t o  
t h e  c o m m i t t e e ,  42 B r o a d w a y ,  X . Y .]— Y . 9 3 , p .  4 1 1 .

Hilton-Dodge Lumber Co., Savannah, Ga.—B o n d s  O ffe re d . 
— Leo, Iligg inson &  Co., N . Y ., Boston and Chicago, and 
Iligg inson &  Co., London, are offering a t par and in t., by 
advertisem ent on another page, the unsold portion of the issue 
of $6,000,000 1st M . 6%  sinking fund gold bonds, due semi
annua lly  Ju ly  1 1914 to Ju ly  1 1922 (V . 94, p. 914), bu t call
able on any in t. date a t 101 y 2 and accrued in t.

Condensed Data from Letter of Pres. R. H. Knox. Savannah, Mch. 20 1912.
O rganization.— A G e o rg ia  c o rp o r a t io n ,  o n e  o f t h e  la rg e s t  m a n u f a c tu i e r s  

o f lu m b e r  In  t h e  U . S . C a p . s to c k  p r a c t ic a l ly  a l l  o w n e d  b y  t h e  d i r e c to r s .  
B u s in e s s  e s ta b l is h e d  In  18 5 8 , in c o r p o r a te d  in  1879  a s  H i l to n  U m b e r  & 
L u m b e r  C o .,  s u c c e e d e d  In  1888 b y  H i l to n  & D o d g e  L u m b e r  C o .,  a n d  o n  
J a n .  1 1912 b y  t h e  p r e s e n t  H il to n -D o d g e  L u m b e r  C o .,  w h ic h  h a s  s in c e  a ls o  
p u r c h a s e d  t h e  p r o p e r t ie s  o f  W e s tm o re la n d  L u m b e r  C o rp . ,  C y p re s s  A H n e  
T im b e r  C o .,  V a le  R o y a l  (L u m b e r )  M fg . C o ., S o u th e r n  E x p o r t  C m . l l o y d s  
N e c k  L a n d  & T im b e r  C o .,  S a v a n n a h  M e rc a n ti le  C o .,  T h e  M ill H a v e n  C o. 
a n d  S a p c llo  L a n d  <Sc L u m b c i  C o . ,

B o n d s.— T h e  p ro c e e d s  o f th e s e  $ 6 ,0 0 0 ,0 0 0  b o n d s  w ill  b e  u s e d  t o  p a j  101 
t h e  p r o p e r t ie s  o f  t h e  W e s tm o re la n d  L u m b e r  C o rp .  <1290-1243> a n d  o f  th e  
o t h e r  r e c e n t ly  a c q u ir e d  c o m p a n ie s .  T h is  w il l  le a v e  th e  c o m p a n y  f re e  o t 
f lo a t in g  d e b t  a n d  w i th  n e t  q u ic k  a s s e t s  o f a b o u t  $ 9 5 0 ,0 0 0 .

T h e  b o n d s  a r e  a  f ir s t  m o r tg a g e  o n  m o re  t h a n  3 ,4 0 0 ,0 0 0 ,0 0 0  f t .  o f e x c e p 
t io n a l ly  g o o d  m e r c h a n ta b le  t im b e r  s ta n d in g  u p o n  a b o u t  5 5 0 ,0 0 0  a c re s  o f 
l a n d .  Of t i l l s , a b o u t  7 2 6 ,0 0 0 .0 0 0  f t . i s  fin e  c y p re s s ,  a b o u t  1 ,8 5 0 ,0 0 0 ,0 0 0  f t .  
lo n g  a n d  s h o r t  lea f  y e llo w  p in e ,  t h e  r e m a in d e r  c h ie f ly  m e r c h a n ta b le  o a k ,  a s h  
a n d  g u m ; th e  l a r g e s t  a n d ,  In  m y  J u d g m e n t ,  th e  f in e s t h o ld in g  o f s ta n d in g  
t im b e r  u n d e r  a  s in g le  o w n e r s h ip  o n  t h e  A t l a n t i c  C o a s t  of t h e  U . S . ,  a n d  a d 
m ir a b ly  s i t u a te d  a s  r e s p e c ts  t r a n s p o r t a t i o n  to  t h e  v a r io u s  m il ls .  I n  a d d i 
t i o n  th e  m o r tg a g e  Is a  f ir s t  Hen o n  7 m o d e rn  s a w -m ills ,  a l l  a t  t id e w a t e r ,  w i th  
e x c e l le n t  o c e a n  a n d  r a i l  s h ip p in g  f a c i l i t ie s .  A p p r a is a l :  S t a n d in g  t im b e r ,  a t  
$4 50 p e r  1 COO f t .  fo r  p in e ,  $7  f o r  c y p re s s ,  $6  50 fo r  a s h ,  $3  50 fo r  o a k ,  
S t  50 fo r  g u m  a n d  SI fo r  m ls c .,  $ 1 5 ,5 9 2 ,0 8 9 ;  s e v e n  s a w -m ills ,  r a i l ro a d s ,  
lo d g in g  e q u ip m e n t ,  & c. (h o o k  v a lu e  a f t e r  c h a rg in g  off p r o p e r  d e p re c ia t io n ,  
$1 5 5 8 , .330, $ 1 ,2 5 0 ,0 0 0 ;  t o t a l ,  $ 1 6 ,8 4 2 ,0 8 9 . ,  , „

T h e  c a s h  s in k in g  f u n d ,  p a y a b le  m o n th ly ,  o f $3 50  p e r  1 ,0 0 0  f t .  c u t  (log  
m e a s u re )  a c c r u in g  f ro m  J a n .  2 19 1 2 , w ill  b e  s u f f ic ie n t  t o  r e t i r e  a l . t i i e ^ e  
b o n d s  b e fo re  5 0 %  o f t h e  t im b e r  is  c u t .  ^ _  , „ „ „  „ n t

O utpu t.— O l t h e  s e v e n  m il ls ,  tw o  a r e  a t  S a v a n n a h .  G a . ,  a n d  o n e  e a c h  a t  
B e l f a s t ,  D a r ie n ,  B ru n s w ic k  a n d  S a t i l la  B lu ff , G a . ,  a n d  W ig g in s , S . C . 1 h e  
a n n u a l  s a le s  o l lu m b e r  f ro m  th e s e  m il ls  d u r in g  th e  la s t  th r e e  y e a r s  h a s  r a n g e d  
R o m  8 9 ,3 0 5 .0 0 0  f t .  in  1909 to  1 0 4 ,7 0 3 .0 0 0  I t .  In  1911 . T h e  m il ls  h a v e  a  
c a p a c i ty  o f 2 2 5 ,0 0 0 ,0 0 0  f t .  p e r  .a n n u m , w h e n  r u n  d a y  a n d  n ig h t .  W e  e x 
p e c t  t o  c u t  a t  le a s t  140 .000.C C 0 f t .  t h i s  y e a r .

E a rn in g s .— V r ic e . W a te r h o u s e  & C o . r e p o r t  t h a t  t h e  a v e ra g e  ro a n u f a c -

IXJ y e a r  _____________.  . . _ _
v .h lc h  c a n  b e  s a fe ly  r e g a rd e d  a s  a t  le a s t  n o t  a b o v e  n o r m a l ,  t h e  n e t  e a rn in g s  
( a f t e r  a llo w in g  f o r  s e ll in g  a n d  o th e r  e x p e n s e s  n o t  In c lu d e d  In  t h e  m a n u f a c 
tu r i n g  c o s t  c o m p u te d  b y  P r ic e ,  W a te r h o u s e  & C o .) s h o u ld  n o t  b e  le s s  t h a n  
$1 0 00  0 0 0 . I n te r e s t  o n  th e s e  b o n d s  r e q u i r e s  $ 3 6 0 ,0 0 0 ; s in k in g  f u n d ,  
a p p r o x im a te ly .  $ 3 8 5 ,0 0 0 ; b a la n c e ,  S255 .0C 0 .

D irectors.— R . I I .  K n o x .  P r e s . ,  a n d  J a m e s  L . F o s te r ,  V Ic c -P re s .,  S a v a n 
n a h  G a .-  J .  R .  P a s c h a l l ,  V ic e -P r c s .,  R ic h m o n d .  V a .;  T h o m a s  H i l to n ,  
T r e a s . .  S a v a n n a h .  G a .;  J o s e p h  H i l to n ,  X . Y . C ity ;  T h o m a s  G re s h a m . 
R ic h m o n d ,  Y a .: WT. I I .  S a w y e r  a n d  Wr . H .  S a w y e r  J r . ,  W o rc e s te r ,  M a ss .;  
F .  R  B a r n s ,  C h ic a g o , 111.
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Balance Sheet, upon Organization, as of Jan. 2 1912.
A f t e r  g iv in g  e ffe c t  t o  p u r c h a s e  o f t h e  p r o p e r t ie s  a s  v o te d  J a n .  10 1 9 1 2 , a n d  

a f t e r  s a le  o f $ 6 ,0 0 0 ,0 0 0  1 s t  M . 6 %  b o n d s .]
A ssets  ( $ 1 5 ,6 0 3 ,5 2 7 )—  S

L a n d s  a n d  t i m b e r ________ 1 2 ,3 0 9 ,1 4 5
M ills  & o t h e r  e q u i p m e n t . .  1 ,5 5 9 ,4 7 9  
L u m b e r ,  lo g s , s u p p . ,  & c _ .  4 1 5 ,2 0 1
A c c o u n ts  r e c e i v a b l e . ............ 6 1 ,5 5 8
C a s h ------------------------------------- 1 ,2  0 0 ,0 0 1
P r e p a id  I n s u r a n c e  & t a x e s  7 ,1 1 9  
S p e c ia l  c a s h  r e s e r v e _______ 5 1 ,0 2 3

L ia b ilitie s  ( $ 1 5 ,6 0 3 ,5 2 7 )—  T 
C o m . s t k .  a u t h .  & I s s u e d .  5 ,5 0 0 ,0 0 0  
P r e fe r r e d  s to c k  I s s u e d ____  1 ,8 7 8 ,0 0 0
F i r s t  m tg e .  6 %  b d n d s ____  6 ,000,000
B ills  p a y a b le _______________ 3 2 2 ,8 1 6
A c c o u n ts  p a y a b le ________  4 3 0 ,2 1 9
S u r p lu s  (d u e  t o  r e - v a lu a -

t l o n  o f  p r o p e r t i e s ) ______ 1 ,4 7 2 ,4 9 2
P r e fe r r e d  s to c k  a u t l i . ,  $ 2 ,0 0 0 ,0 0 0 ;  u n is s u e d ,  $ 1 2 2 ,0 0 0 .— V . 9 4 , p .  9 1 4 .

Houston (Tex.) Gas &  Fue l Co.— N e w  C o m p a n y .— This 
company was incorporated a t Aus tin , Tex., March 27.

A u t h .  c a p i t a l  s t o c k ,  $ 2 ,0 0 0 ,0 0 0 .  I n c o r p o r a to r s :  E r n e s t  J .  S te ln le ,  
A b r a m  C . H o w a rd ,  H  . A .  V a n  E a t o n  a n d  VV. A . R a y m o n d .  T h e  c o m p a n y ,  
I t  Is r e p o r t e d  h a s  t a k e n ,  o r  w ill t a k e ,  o v e r  t h e  p r o p e r t y  o f  t h e  H o u s to n  G a s  
C o . T h e  l a s t - n a m e d  o n  M a rc h  31 1912 ille d  I ts  r e p o r t  f o r  1 9 1 1 , s h o w in g  
o u t s t a n d in g  $ 7 1 5 ,0 0 0  c o m m o n  s to c k ,  $ 1 0 0 ,0 0 0  p r e f .  s to c k ,  $ 9 6 0 ,0 0 0  1 s t  M . 
b o n d s ,  $ 1 0 0 ,0 0 0  2 d  M .;  f lo a t in g  d e b t ,  $ 9 7 ,7 1 4 .  V a lu e  o f  t a n g i b l e  p r o p e r t y  
a n d  q u ic k  a s s e t s ,  $ 1 ,4 8 8 ,1 8 9 .  G ro ss  e a r n s . ,  $ 3 1 4 ,5 0 9 . S e e  V . 8 6 , p .  4 2 3 ; 
V . 9 1 , p .  7 1 9 .

I ll in o is  Steel Co.— S a le  o f  B o n d s .— The $5,500,000 deben
tu re  gold bonds placed th is week by  J. P. Morgan & Co., 
Lee, H igginson & Co. and K issel, K in n ic u tt  &  Co. (see ad
vertisem ent on a preceding page and U . S. Steel Corp. 
below) are p a rt of a $30,000,000 issue, a ll bearing 4 )^%  
interest, dated 1910 and due A p r i l 1 1940, bu t redeemable, 
a t option of co., on and a fte r A p r i l 1 1915 a t 105 and in t.

Condensed Data from Letter of Chairman E. H. Gary.
P a y m e n t  o f p r in c ip a l  a n d  I n te r e s t  u n c o n d i t i o n a l ly  g u a r a n t e e d  b y  e n 

d o r s e m e n t  o n  e a c h  b o n d  b y  U n i t e d  S t a te s  S te e l  C o rp . A v e ra g e  a n n u a l  n e t  
In c o m e  o f  U . S . S t e e l  C o rp . a n d  I ts  s u b s id ia r ie s  f o r  5 y e a rs  e n d in g  D e c  31 
1 9 1 1 , In  e x c e s s  o f  a l l  f ix e d  c h a rg e s ,  w a s  $ 7 3 ,5 5 1 ,8 1 7 .

I l l in o is  S te e l  C o . h a s  n o  m o r tg a g e  o r  f lo a t in g  d e b t  a n d  n o  m o r tg a g e  c a n  
b e  p la c e d  u p o n  I ts  p r o p e r t y  w i t h o u t  e q u a l ly  s e c u r in g  th e s e  b o n d s .  I t s  
c u r r e n t  a s s e t s  a r e  l a r g e ly  in  e x c e s s  o f  a l l  i t s  c u r r e n t  l ia b i l i t ie s .  A ll I ts  p l a n t s  
a r e  o f  m o d e r n  t y p e  o f c o n s t r u c t io n  a n d  In  e x c e l le n t  p h y s ic a l  c o n d it io n  

A m o u n t  o f  t h e s e  d e b e n tu r e  b o n d s  a u th o r i z e d ,  $ 3 0 ,0 0 0 ,0 0 0 , v iz . :  I s s u e d  
{ in c lu d in g  a m o u n t  n o w  p la c e d ] ,  $ 1 5 ,6 1 4 ,0 0 0 ;  r e s e r v e d  to  r e t i r e  c o m p a n y ’s 
5 %  d e b e n tu r e s ,  d u e  A p r i l  1 1 913 , $ 6 ,9 0 0 ,0 0 0 , a n d  I ts  5 %  n o te s  n o w  h e ld  
b y  U . S . S te e l  C o r p . ,  m a t u r in g  1 9 1 3 -1 9 1 9 , $ 5 ,9 2 8 ,0 0 0  [m a k in g  t o t a l  p r e s e n t  
f u n d e d  d e b t  $ 2 8 ,4 4 2 ,0 0 0 ] ;  r e m a in in g  $ 1 ,5 5 8 ,0 0 0  r e s e r v e d  f o r  7 5 %  o f a c tu a l  
c o s t  o f  a d d i t i o n s  a n d  b e t t e r m e n ts .

T h e  o u t p u t  o f  t h e  111. S te e l  C o . d u r in g  1911 w a s  a s  fo llo w s : 2 ,2 8 3 ,1 7 6  t o n ,  
o f  p ig  iro n  a n d  o t h e r  b l a s t  f u rn a c e  p r o d u c t s ,  2 ,6 6 6 ,9 4 4  t o n s  o f s te e l  i n g o t ,  
a n d  2 ,0 5 6 ,5 5 4  to n s  o f  f in ish e d  s te e l  p r o d u c ts  o f v a r io u s  c la s s e s , b e in g  a b o u  * 
2 1 %  o f  t h e  a g g re g a te  f in is h e d  s te e l  o u t p u t  in  1911 o f a l l  t h e  s te e l  m a n u f a c 
tu r i n g  c o m p a n ie s  c o n tr o l le d  b y  th e  U . S . S te e l  C o rp .

T h e  o u t p u t  In  1911 o f s u b s id i a r y  c o m p a n ie s  w a s :  C e m e n t  p l a n t s  o w n e d  
b y  111. S te e l  C o .,  o p e r a t e d  u n d e r  le a s e  b y  U n iv e r s a l  P o r t l a n d  C e m e n t  Co 
( s to c k  o w n e d  b y  111. S te e l  C o .) ,  4 ,6 2 7 ,5 0 0  b b ls . ;  U . S . C o a l & C o k e  Co (e n 
t i r e  s to c k  o w n e d ) , 2 ,2 2 3 ,8 7 1  to n s  o f  c o a l  a n d  5 8 ,6 9 7  t o n s  o f  c o k e -  F r ic k  C o k e  
C o . (1 0 %  o f  s to c k  is  o w n e d ) ,  8 ,6 8 6 ,0 0 8  to n s  o f c o k e . S ec  V . 9 3 , p .2 8 9 .

In d iana  Pipe L ine  Co.— D iv id e n d .— A  dividend of 6 % , or 
$3 per share, has been declared on the $5,000,000 stock (par 
$50) of th is fo rm er subsid iary of the Standard O il Co. of New 
Jersey, payable M ay 15 to holders of record A p r i l 15.

O f t h e  $ 5 ,0 0 0 ,0 0 0  s to c k ,  t h e  S t a n d a r d  O il C o . o f N . J .  o w n e d  $ 4 ,9 9 9 ,7 0 0 . 
w h ic h  w a s  r e c e n t ly  d i s t r i b u t e d  p r o  r a t a  t o  I ts  s to c k h o ld e r s  u n d e r  t h e  d i s in 
t e g r a t i o n  p la n  (V . 9 3 , p .  1 3 9 0 ) . C o m p a re  V . 8 5 , p .  2 1 6 , 7 9 0 .

In d ia na  Steel Co .— B o n d s  S o ld .— J. P. Morgan &  Co. and 
the F irs t N a t. B ank and the N a t. C ity  B ank, a ll of N . Y ., 
have placed th is week a t 1 0 1  and in t. (see advertisem ent 
on another page) $15,000,000 of this company’s 1st M. 
5%  gold bonds dated M ay 1  1912, due M ay 1  1952, p rinc ipa l 
and in terest uncond itiona lly  guaranteed by  endorsement on 
each bond b y  Un ited  States Steel Corporation.

Digest of Letter from E. II. Gary, Chairman U. S. Steel Corp., N. Y., Apr. 1
B o n d s .— T h e s e  b o n d s ,  I ss u e d  u n d e r  i n d e n tu r e  b e tw e e n  t h e  I n d i a n a  S te e l  

C o . a n d  B a n k e r s  T r u s t  C o .,  a s  t r u s t e e ,  w ill b e  d a t e d  M a y  1 1912 a n d  m a 
t u r e  M a y  1 1 9 5 2 , i n te r e s t  M . & N . B o th  p r in c ip a l  a n d  I n te r e s t  p a y a b le  In 
N .  Y . C i ty  In  U . S .  g o ld  c o in  o f  p r e s e n t  s t a n d a r d ,  w i th o u t  d e d u c t io n  f o r  
a n y  t a x e s .  D e n o m in a t io n s :  c*  $ 1 ,0 0 0 ;  r*  $ 1 ,0 0 0 , $ 5 ,0 0 0 , $ 1 0 ,0 0 0  o r  $ 1 0 0 ,
0 0 0 .  S u b je c t  t o  r e d e m p t io n  a s  a  w h o le  o r  in  p a r t  o n  o r  a f t e r  N o v .  1 1916 a t  
1 0 5 %  a n d  i n t .  S in k in g  f u n d  to  r e t i r e  t h e  b o n d s ,  p a y a b le  a n n u a l ly ,  b e g in 
n in g  M a y  1 1 9 1 6 , a s  fo llo w s :  1%  o f  t h e  a m o u n t  o f  a ll  b o n d s  is s u e d  p r io r  to  
M a y  1 1922 a n d  t h e r e a f t e r  1 K % .  p lu s  i n te r e s t ,  a c c r u in g  o n  b o n d s  r e t i r e d  
L im i t  o f  Issu e , $ 4 0 ,0 0 0 ,0 0 0 :  n o w  s o ld ,  a s  o f  M a y  1 1 9 1 2 , $ 1 5 ,0 0 0  000- r e 
s e r v e d  f o r  f u tu r e  Issu e  f o r  7 5 %  o r  a c tu a l  C03t o f  a d d i t io n s  a n d  b e t t e r m e n ts  
m a d e  a f t e r  J a n .  1 1 9 1 2 , $ 2 5 ,0 0 0 ,0 0 0 .  “

T h e  b o n d s  a r e  to  b e  a  f ir s t  m o r tg a g e  o n  t h e  G a r y  p l a n t ,  t h e  a c tu a l  c a sh  
c o s t  o f  w h ic h  to  D e c .  31 1911 w a s  $ 5 5 ,2 8 8 ,0 0 0 .  B o th  p r in c ip a l  a n d  in te r 
e s t  o f  t h e  b o n d s  a r e  t o  b e  u n c o n d i t i o n a l ly  g u a r a n t e e d  b y  e n d o r s e m e n t  o n  
e a c h  b o n d  b y  th e  U .  S .  S te e l  C o r p o r a t io n .

I n c o r p o r a t e d  In  I n d i a n a  in  1900 a n d  o w n s  th e  G a r y  s te e l  p l a n t  lo c a te d  a t  
G a r y ,  I n d .  A ll o f  I ts  o u t s t a n d in g  c a p i t a l  s to c k  ($ 2 0 ,0 0 0 ,0 0 0 )  is o w n e d  b y  
t h e  F e d e r a l  S te e l  C o . ,  t h e  e n t i r e  c a p i t a l  s to c k  o f  w h ic h  is o w n e d  b v  th e  
U . S . S t e e l  C o r p o r a t io n .

T h e  c o m p a n y  f ir s t  b e g a n  m a n u f a c tu r in g  o p e ra t io n s  a b o u t  J a n .  1 1 9 0 9 , 
w i th  t h e  f e w  u n i t s  t h e n  c o m p le te d .  F r o m  t im e  to  t im e  f u r t h e r  u n i t s  h a v e  
b e e n  a d d e d .  T h e  n e t  e a rn in g s  p r io r  t o  1912 a r c  n o t  a  f a i r  I n d e x  o f  n o r m a l  
r e s u l t s .  H o w e v e r ,  d u r in g  191 1 , w i th  t h e  p l a n t  o p e r a t in g  a t  a b o u t  5 0 %  
o f  I ts  c a p a c i ty  b a s e d  o n  th e  u n i t s  c o m p le te d  a t  c lo se  o f  t h e  y e a r ,  t h e  e a rn in g s  
w e r e ,  a f t e r  a  l ib e r a l  a llo w a n c e  f o r  t h e o r e t i c a l  d e p r e c i a t i o n ,  $ 3 ,6 0 3 ,1 3 9 , o r  
f o u r  t im e s  t h e  i n te r e s t  a n d  s lu ic in g  f u n d  c h a rg e s  o n  a ll  t h e  b o n d s  n o w  s o ld .

« ?TG S rycSl a ? 1ir!s  °P®r a t e ( l  u n d e r  le a s e  b y  t h e  I l l in o is  S te e l  C o . (a  s u b s id ia ry  
K* C o r p .) u n d e r  t e r m s  w h e r e b y  t h e  e n t i  e  n e t  e a rn in g s  a c c ru e

t o  t h e  I n d i a n a  S te e l  C o .
T h e  p ro c e e d s  o f  th e s e  $ 1 5 ,0 0 0 ,0 0 0  b o n d s  w ill b e  u s e d  in  p a r t  f o r  c o n s t r u c 

t io n  a n d  in  p a r t  to  l iq u i d a te  a d v a n c e s  d u e  to  U . S .  S te e l  C o r p o r a t io n  fo r  
a c tu a l  o u t la y s  f o r  a d d i t i o n s  a n d  e x te n s io n s .  T h e  I n d ia n a  S te e l  C o . h a s  n o  
f lo a t in g  d e b t  e x c e p t  th e s e  c o n s t r u c t i o n  a d v a n c e s ,  a n d  I ts  c u r r e n t  a s s e t s  
a r e  l a r g e ly  in  e x c e s s  o f  a ll  I ts  o t h e r  c u r r e n t  l ia b i l i t ie s .

T h e  p l a n t  c o m p r is e s  1 ,1 6 3  a c re s  o f  p l a n t  r e a l  e s t a t e  in  L a k e  C o u n ty ,  I n d .  
(25  m ile s  f ro m  C h ic a g o ) ,  f r o n t in g  o n  L a k e  M ic h ig a n , o n  w h ic h  a r e  lo c a te d  
8 b l a s t  f u rn a c e s ,  42  o p e n - h e a r th  f u rn a c e s ,  4 b lo o m in g ,  b i l l e t  a n d  s h e e t  b a r  
m il ls ,  1 r a i l  m il l ,  1 p l a t e  m il l ,  5 m e r c h a n t  b a r  m il ls ,  1 a x le  w o rk s ,  1 s te e l  a n d  
I ro n  f o u n d r y ,  1 b y - p r o d u c t  c o k e  p l a n t  (560  o v e n s ) , a  la rg e  e le c t r i c  p o w e r  
p l a n t  t o  fu rn i s h  p o w e r  t o  d r iv e  a ll  t h e  m ills  a n d  f o r  s a le  o f  p o w e r  t o  o th e r  
I n te r e s t s ,  e x te n s iv e  o r e  d o c k s  a n d  o r e - h a n d l in g  e q u ip m e n t  a n d  s u n d r y  o th e r  
a c c e s s o r y  d e p a r t m e n t s .  O u t p u t  d u r in g  1911 ( a b o u t  5 0 %  o f  n o r m a l  c a -  
p a c l t y  o f  t h e  c o m p le te d  u n i t s ) ,  7 0 7 ,2 7 3  to n s  o f  p ig  i ro n ,  1 ,0 3 6 ,5 4 5  to n s  o f 
s te e l  In g o ts  a n d  7 5 1 ,3 4 0  t o n s  o f  r a i l s  a n d  s u n d r y  o t h e r  s te e l  p r o d u c ts ,  a n d  
8 1 1 ,8 0 1  to n s  o f  c o k e .

Oklahoma law  restra in ing  the p ip ing of na tu ra l gas to points 
w ithou t the State, on the ground th a t i t  interfered w ith  in te r
s ta te  commerce. Compare Y . 92, p. 137G.— V . 9 4 , p. 7 6 5 .

La ke  Superior Corporation.— L is t e d .— The London Stock 
Exchange has listed the $3,000,000 5%  income bonds of 
1904.— V. 93, p. 1195, 874.

Is land  Creek Coal Co.— E a r n in g s .— F o r cal. yea r 1911:
N e t  e a r n s .  (In c l. s u b .  c o s .)  f ro m  c o a l a n d  m is c . o p e r a t io n s ,  in c l .  n e t  

p r o f i ts  o n  sa le s  o f  l u m b e r ,  & c., le s s  r e s e rv e  f o r  e x t in g u i s h m e n t  a n d  d e p re c ia 
t i o n  o f c o a l  p r o p e r t ie s ,  r iv e r  a n d  r a i l ro a d  e q u ip . ,  & c., $ 5 8 2 ,1 1 7 ;  a d m in is 
t r a t i v e  a n d  g e n e ra l  e x p e n s e s ,  $ 6 0 ,4 2 1 ;  n e t  p r o f i ts ,  $ 5 2 1 ,6 9 6 ; a d d  i n t .  r e 
c e iv e d  ? n  b a n k  d e p o s i t s ,  & c ., $ 9 ,0 1 6 :  t o t a l ,  $ 5 3 1 ,6 1 2 ;  d e d u c t  d iv id e n d s  
( 6 % ) ,  $ 2 9 8 ,2 5 5 ; b a la n c e ,  s u r p lu s ,  $ 2 3 3 ,3 5 7 .— V. 9 2 , p .  7 2 8 .

Kansas N a tu ra l Gas Co.— M o d if ic a t io n  D is a l lo w e d .— The 
U . S. Supreme Court on A p r i l 1 (Justice D ay w rit in g  the 
opin ion) affirm ed the decision of the lower Federal Court, 
which, a t the request of the Attorney-General of Oklahoma' 
refused,to m od ify the decree entered on the decision of the U. S 
Supreme Court on M ay 15 1911. The la tte r  held in va lid  the

4 Vt.%  gold bonds due Nov. 1  1930.— V. 9 4 , p. 419.

Lou is iana State Rice M illin g  Co., N ew  Orleans.— A c q u is i -  
t io n .— The company has arranged to take over the p roperty 
of the N a tiona l Rice M illin g  Co.

P r e s i d e n t  F r a n k  A . G o d c h a u x  o n  M a rc h  21 s a id  t h a t  t h e  L o u is ia n a  c o m -  
i c o n te m p la t io n  th e  e r e c t io n  o f a  la rg e  m il l  in  N e w  O r le a n s  t o  

h a n d le  i t s  in c ic a s in g  b u s in e s s ,  a n d  t h e  o ffe r ,  w h ic h  w a s  a c c e p te d  b y  th e  
c o n tr o l l in g  in te r e s t  o f  t h e  N a t io n a l  c o m p a n y ,  w a s  m a d e  to  a v o id  u n n e c e s 
s a r y  d u p l ic a t i o n .  O n ly  t h e  f o r m a l  a c t i o n  o f t h e  b o a rd  r e m a in e d  to  m a k e  th e  
p u r c h a s e  e f f e c tiv e .  T h e  o p e r a t io n  o f t h e  3 m il ls  a c q u ir e d  Is e x p e c te d  to  
r e m a in  u n d e r  t h e  s a m e  m a n a g e m e n t .  T h is  in c re a se s  t h e  n u m b e r  o f  m il ls  
o w n e d  b y  t h e  L o u is ia n a  c o m p a n y  t o  31 . T h e  l a t t e r  h a s  $ 9 ,5 0 0 ,0 0 0  s to c k  
a n d  n o  In c re a s e ,  i t  is  s t a t e d ,  w il l  b e  m a d e  o n  a c c o u n t  o f t h e  d e a l ,  w h ic h  in 
v o lv e s  a b o u t  $ 1 ,0 0 0 ,0 0 0 .

McCrum-Howell Co., New  Y o rk  &  Chicago.— N e w  R e c e iv e r .
Judge Buffing ton in  the U. S. D is tr ic t Court on A p r i l 2  

appointed W illiam  H . Woodin co-receiver w ith  Edw ard  R . 
S te ttin ius  in  place of W a lte r D . Uptegraff, who asked to be 
relieved on the ground of lack of tim e to devote to the duties 
of the position.— V . 94, p. 770.

(Robert) M acK innon  &  Co., L i t t le  Fa lls , N . Y .— B a n k 
r u p tc y  S a le .— The properties were sold a t bankrup tcy sale a t 
L it t le  Fa lls  on A p r i l 2  fo r $490,000 to C. A . M ille r, represent
ing the creditors.— V . 94, p. 633.

M anufactu re rs ’ L ig h t &  H eat Co., P ittsb u rg h .— B o n d s  
C a lle d .— The $450,000 Series J 1st M. and coll, trus t 6 %  
bonds have been called for paym ent on M ay 1  a t 102 and in t.

„ , 3 C, b 0 '" .1,s ,a rc .  n ° fc d u e  unt11 M a y  1 191 3 , b u t  t h e  m a n a g e m e n t  l ia s  d e 
c id e d  92 a ? t l c Pa ,tc,,H l<r lr  P a y m e n t .  A s  th e  $ 4 5 0 ,0 0 0  S c r ie s  f a r e  d u e  M a y  1 
1 9 1 2 , t h e  b o n d e d  d e b t  w ill b e  r e d u c e d  o n  t h a t  d a t e  b y  $ 9 0 0 ,0 0 0 , t o  $4 950 - 
0 0 0 . O b l ig a t io n s  p a y a b le  in  1913 w ill b e  r e d u c e d  to  $ 2 5 0 ,0 0 0 , o f  w h ic h
5 0 ,0 0 0  m a t u r e s  o n  J a n .  1 a n d  $ 2 0 0 ,0 0 0  o n  O c t .  1 1 9 1 3 . '

T h e  c o m p a n y ,  a f t e r  p a y in g  o ff t h e  $ 9 0 0 ,0 0 0  b o n d s  o n  M a y  1, w ill, i t  is 
s a id ,  h a v e  a  c a s h  b a la n c e  In  e x c e s s  o f  d iv id e n d  r e q u i r e m e n ts  a t  t h e  r a t e  o f 
1%  q u a r t e r l y  f o r  t h e  r e m a in d e r  o f  t h e  fisc a l y e a r .  T h r e e  d iv id e n d s .  In  
J u l y  a n d  O c t .  1912 a n d  J a n .  1 9 1 3 , w o u ld  r e q u i r e  $ 6 4 5 ,0 0 0 .— V . 9 4 , p .  9 1 5 .

M iam i Copper Co.— F ir s t  D iv id e n d .— A n  in it ia l q ua rte r ly  
d ividend of 50 cents a share has been declared on the $3,320,
275 stock (par $5), payable M ay 15 to holders of record 
M ay 1.— V . 92, p. 1032.

(The) Mortgage-Bond Co. of New  Y o rk .— B o n d s  O ffe r e d .—  
Ladenburg, Tha lm ann &  Co., New  Y o rk , are offering a t 
pa r and in t., b y advertisem ent on another page, the unsold 
portion of the issue of $5,000,000 5%  10-20-ycar gold m o rt
gage bonds (series I I I . ) ,  dated Jan. 1  1912, fu lly  described, 
w ith  balance sheet, income account, directors, &c., in the 
“ Chronicle” of Feb. 17 1912, page 490.

O rg a n iz e d  u n d e r  b a n k in g  la w s  o f N . Y . S t a t e ,  a n d  Is th e r e f o r e  s u b je c t  
t o  p e r io d ic a l  I n s p e c t io n  b y  t h e  B a n k in g  D e p a r tm e n t .  I s  p a y in g  6 %  d lv l-  

l t s  $ 2 -00p ; 0,00  s to c k  am * h a s  s u rp lu s  o f  $ 4 0 0 ,0 0 0 . .S ince f o r m a t io n  
In  1905 h a s  m a d e  54 lo a n s ,  a m o u n t in g  to  $ 2 ,1 1 6 ,7 5 0 , in  N . Y . C i ty ,  o f  w h ic h  
o n ly  o n e  lo a n  o f  $ 1 8 ,0 0 0  h a s  b e e n  fo re c lo s e d , a n d  2 ,1 0 2  lo a n s ,  a m o u n t im r  
t o  $ 7 ,5 2 3 ,3 5 1  in  c it ie s  o u ts id e  o f N e w  Y o r k ,  o f  w h ic h  n o n e  h a s  b e e n  f o re 
c lo s e d . S e c u r i t ie s  o u t s t a n d in g  J a n .  1 1 9 1 2 , $ 2 ,9 2 8 ,2 0 0  b o n d s  a n d  $ 7 0 6 ,
2 0 6  m o r tg a g e  c e r t i f i c a te s .

T h e  f ir s t  m o r tg a g e s  d e p o s i te d  a s  s e c u r i ty  m u s t  e q u a l  in  f a c e  v a lu e  t h e  
b o n d s  o u t s t a n d in g  a n d  m u s t  c o v e r  Im p ro v e d  r e a l  e s ta t e  ( o th e r  t h a n  le a s e 
h o ld s ,  c h u rc h e s ,  f a c to r ie s ,  c lu b s  o r  th e a t r e s )  in  c i t ie s  o f  U .  S . h a v in g  p o p u 
l a t io n  o f n o t  le s s  t h a n  4 0 ,0 0 0 .  S u c h  m o r tg a g e s  a r e  a ls o  l im ite d  to  5 0 %  
o f  t h e  v a lu e  o f t h e  p r o p e r t y  m o r tg a g e d ,  e x c e p t  t h a t  In c it ie s  o f 3 0 0  000 
p o p u la t i o n  a n d  o v e r  t h e y  a r c  l im i te d  t o  6 0 % ,  a n d  In  N e w  Y o r k  C i tv  to  
66 2 -3  o f  s u c h  v a lu e .  S e e  a ls o  V . 9 4 , p .  4 9 0 .

M un ic ipa l L ig h t  &  Power Co., San Francisco.— See U n i
versal E lec tric  &  Gas Co, below.

N a tiona l Rice M illin g  Co., New  Orleans.— S a le .— See 
Louis iana State Rice M illin g  Co. above.— V. 92, p. 798.

N a tiona l Sugar M fg . Co.— B o n d s  C a lle d .— Forty-four 1st
M. bonds, fo r paym ent a t 105 and in terest on M ay 1 , at 
Buffalo Loan, T ru s t &  Deposit Co., Buffalo, trustee.—  
V . 89, p. 415.

N a tiona l T ra n s it Co., O il C ity , Pa . — D iv id e n d .— The d iv i
dend paid March 1  on the $12,727,575 stock was 75 cents per 
share, o r 3%  (n o t $1 50), the par value of the shares being 
$25. Compare Y . 94, p. 565.

(The) N a tiona l Tube Co.— S a le  o f  B o n d s .— J. P. Morgan & 
Co., the F irs t N a tiona l Bank and the Na tiona l C ity  Bank 
placed th is  week a t 1 0 1  and in t., as stated in  the advertise
m ent on another page, $10,000,000 1st M. 5%  gold bonds 
dated M ay 1  1912, guaranteed p rinc ipa l and interest by en
dorsement on each bond by  the U. S. Steel Corporation.

Data from Letter of 0 . H. Gary. Cha’rman U. S. Steel Corp,, April 1 1912.
P e s o  b o n ils  a r e  t o  b e  I ss u e d  u n d e r  I n d e n tu r e  m a d e  to  t h e  N . Y . 

I r u s t  C o . o f  N .  Y .,  a s  t r u s t e e ,  a n d  w ill b e  d a te d  M a y  1 1912  d u e  M a y  1 
1 9 5 2 , i n t e r e s t  M . & N .  D o th  p r in c ip a l  a n d  I n te r e s t  p a y a b le  In  N . Y . C i ty  
in  U . S .  g o ld  c o in  o f  p r e s e n t  s t a n d a r d ,  w i th o u t  d c c fu c tio n  f o r  a n y  ta x e s .  
D e n o m in a t io n s :  c * . $ 1 ,000; r * $ l ,0 0 0 ,  $ 5 ,0 0 0 , $ 1 0 ,0 0 0  o r  $ 1 0 0 ,0 0 0 . S u b 
j e c t  to  r e d e m p t io n  a s  a  w h o le  o r  In p a r t  o n  o r  a f t e r  N o v .  1 1916  a t  105 a n d  
in t .  S in k in g  f u n d  t o  r e t i r e  t h e  b o n d s ,  b e g in n in g  in  191 6 , 1%  y e a r ly  o f  t h e  
a m o u n t  o f  t h e  b o n d s  is s u e d  a t  d a te s  s u c h  I n s ta l lm e n ts  a r e  p a y a b le ,  p lu s  In 
t e r e s t  o n  b o n d s  so  r e t i r e d .  L im i t  o f  issu e , $ 1 5 ,0 0 0 ,0 0 0 ;  b o n d s  n o w  s o ld ,  to  
b e  Issu e d  a s  o f  M a y  1 191 2 , $ 1 0 ,0 0 0 ,0 0 0 ;  r e s e r v e d  f o r  f u tu r e  issu e  f o r  7 5 %  
o f  a c tu a l  c o s t  o f  a d d i t i o n s  a n d  b e t t e r m e n t s  m a d e  a f t e r  J a n .  1 191 2 , $ 5 ,0 0 0  -  
0 0 ° .  A  f ir s t  m o r tg a g e  o n  a ll  t h e  c o m p a n y ’s p r o p e r ty .  In c lu d in g  th e  L o ra in  
P l a n t  b e lo w  d e s c r ib e d ,  w h ic h  h a s  c o s t  l a r g e ly  in  e x c e s s  o f  $ 1 0 ,0 0 0 ,0 0 0  

T h e  p r o c e e d s  o f  t h e  $ 1 0 ,0 0 0 ,0 0 0  b o n d s  a n d  o f  th e  issu e  o f  a d d i t i o n a l  
s to c k  a b o v e  m e n t io n e d  w ill b e  u s e d  in  l iq u id a t in g  lo a n s  d u e  b y  th e  c o m p a n y  
t o  U . S . S te e l  C o r p o r a t io n  a n d  o th e r  s u b s id i a r y  c o m p a n ie s  o f  t h a t  c o rp o r a 
t io n  f o r  m o n e y s  b o r ro w e d  to  p a y  f o r  a c tu a l  o u t la y s  f o r  a d d i t i o n s  a n d  e x 
te n s io n s  a n d  f o r  w o r k in g  c a p i t a l .  T h e  N a t io n a l  T u b e  C o . w ill th e r e u p o n  
h a v e  n o  f lo a t in g  d e b t .  I t s  c u r r e n t  a s s e ts  a r c  l a r g e ly  in  e x c e ss  o f  a ll  I ts  
c u r r e n t  l ia b i l i t i e s .

Oroaniza tion . — T h e  N a t io n a l  T u b e  C o . ( fo r m e r ly  k n o w n  a s  t h e  L o r a in  
S t e e l  C o . o f  O h io ) w a s  o rg a n iz e d  In  O h io  In  1 898 , a n d  h a s  c o n d u c te d  s u c 
c e ss fu l  o p e r a t io n s  f o r  14 y e a r s .  A ll o f  i ts  o u t s t a n d in g  c a p i t a l  s to c k  is 
o w n e d  b y  t h e  F e d e ra l  S te e l  C o .,  t h e  e n t i r e  c a p i t a l  s to c k  o f  w h ic h  is o w n e d
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b y  t h e  U .  S . S t e e l  C o rp .  T h e  p r e s e n t  o u t s t a n d in g  s to c k  Is $ 0 ,0 0 0 ,0 0 0 .  b u t  
Is t o  b e  in c r e a s e d  f o r th w i th  t o  $ 1 .3 ,0 0 0 ,0 0 0 , t h e  a d d i t i o n a l  $ 4 ,0 0 0 ,0 0 0  
s to c k  to  b e  p u r c h a s e d  b y  p r e s e n t  s to c k h o ld e r  a t  p a r  fo r  c a s h .  , ,

E a rn in g s .— T h e  p a y m e n t  o f  t h e  p r in c ip a l  a n d  I n te r e s t  o f  t h e  b o n u s  so u i 
t o  y o u  Is t o  b e  u n c o n d i t io n a l ly  g u a r a n t e e d  b y  e n d o r s e m e n t  o n  e a c n  D o n a  
b y  th e  U . S .  S te e l  C o r p o r a t io n .  I n  t h e  c a le n d a r  y e a r  19,1 1 t h e  n e t  in c o m e  
o f  t h e  c o r p o r a t io n  a n d  Its  s u b s id ia ry  c o m p a n ie s  a p p l ic a b le  t o  d lv ld e n u s  o 
I ts  c a p i t a l  s to c k  w a s  $ 5 5 ,3 0 0 ,2 9 0 . , _ M . .  _ f

T h e  n e t  e a rn in g s  o f  t h e  N a t io n a l  T u b e  C o . f ro m  t h e  o p e ra t io n s i  o l. t h e  
p l a n t  c o v e re d  b y  th e  m o r tg a g e  e a c h  y e a r  f o r  t h e  p a s t  f iv e  y e a r s ,  a f t e r  m ale  
l n g  l ib e r a l  a l lo w a n c e s  f o r  d e p re c ia t io n ,  h a v e  f a r  e x c e e d e d  th e  a n n u a l  
c s t  a n d  s in k in g  f u n d  c h a rg e s  o n  t h e  e n t i r e  $ 10 ,000,000 b o n d s  n o w  s o ld ,  a n d  
In th e  y e a r  1911 w e re  m o re  t h a n  s ix  t im e s  t h e  a m o u n t  o f  such^ c h a rg e s .
In g  th e  p a s t  l iv e  y e a r s  e n d in g  D e c . 31 1911 th e  N a t io n a l  l u b e  C o . h a s  p a l  
e a c h  v e a r  d iv id e n d s  o n  i t s  $ 9 ,0 0 0 ,0 0 0  o f  c a p i t a l  s to c k .  T .

P l a n t__T h e  D ia n t c o m p r is e s  1 ,1 0 9  a c re s  o f p l a n t  r e a l  e s t a t e  n e a r  L o ia in ,
O h io  o n  w h ic h  a r c  lo c a te d  5 b l a s t  f u rn a c e s ,  2 B e s s e m e r  s te e l  c o n v e r t e r s ,  
0 o p e n d e a r t h  f u rn a c e s ,  2 b lo o m in g  m il ls ,  1 ra i l  m il l ,  2 p l a t e  m il ls  .3 s k e l  
m il ls ,  I t  w e ld in g  p ip e  f u r n a c e s ,  e x te n s iv e  ° r e  d o c k s  a n d  
e q u ip m e n t ,  a n d  s u n d r y  o th e r  a c c e s s o ry  d e p a r t m e n t s . T h e  e n t i r e  P l a n t  is 
o f  m o d e r n  c o n s t r c u t lo n  a n d  In e x c e l le n t  p h y s ic a l  c o n d i t io n  t h e  o u t p u t  
d u r in g  1 9 1 1 , r e p r e s e n t in g  a b o u t  7 0 %  o f n o r m a l  c a p a c i ty ,  w a s  5 7 1 ,1 2 0  to n s  
o f  p ig  i ro n ,  6 9 0 ,8 1 0  to n s  o f  s te e l  in g o ts  a n d  466,07*. to n s  o f  r a i l s ,  t u b ln „ ,  
p ip e  a n d  s u n d r y  o t h e r  s te e l  p r o d u c t s .

New  Y o rk  A i r  B rake Co.— D e c i s i o n —  Judge Cross in the 
U . S. D is tr ic t Court for New Jersey on March 28, in  a suit 
b rought by the Westinghouse A ir  B rake Co., held tha t 
patent No. 912,511, covering the K-trip lo  va lve , had been 
infringed by the company, bu t dismissed the com plaint as to 
pa tent No. 912,512 fo r a check va lve, which is apparen tly  of 
m ino r importance. Compare V . 94, p 2192 1 2 .

N o rth  Bu tte  M in ing  Co.— D iv id e n d  I n c r e a s e d .— A  qua rte r ly  
d ividend of 40c. per share (2 2-3%) has been declared on the 
80,150,000 capita l stock (par $15), payable A p r i l 20 to hold
ers of record-A p r il 1, comparing w ith  2%  (30c. a share) quar
te r ly  from  Ju ly  1910 to Jan. 1912.

D ividend  Record  (Per C ent).
1905  1906  1907  1908 1909  1910 1911 1912

8 1 . 3 %  48 1 -3 %  4 0 %  2 0 %  26 2 -3 %  7 1-3 8 J a n . ,2 ; A p r . ,2 2 -3
C o m p a re  V . 9 0 , p .  1 6 8 1 , 6 3 2 .— V . 9 3 , p . 52 5 .

Phelps, Dodge &  Co.— C o p p e r  P r o d u c t io n .— The produc
tion of copper by the Copper Queen, D e tro it and Mocte- 
zuma mines, owned b y  Phelps, Dodge &  Co., fo r the three 
months ending March 31 1912, was 32,050,840 lbs., as com
pared w ith  29,845,177 lbs. in  1911, as follows:

P o u n d s—  J a n u a r y . F ebruary. M arch . T ota l.
1912 .  .  1 0 ,8 9 2 ,3 9 1  1 0 ,2 3 0 .2 8 0  1 0 ,9 2 8 ,1 6 9  3 2 ,0 5 0 ,8 4 0
1911 " " "• '  '  9 ,7 8 9 ,6 3 9  9 ,8 5 7 ,0 6 2  1 0 ,1 9 7 ,5 1 6  2 9 ,8 4 5 ,1 1 7

C u s to m  o re s  b u s in e s s  a d d e d  a  f u r t h e r  a m o u n t  fo r  t h e  t h r e e  m o n th s  o f 
2 ,0 0 5 ,3 0 0  lb s .  In  1 0 1 2 , a g a in s t  3 ,1 8 9 ,0 0 3  lb s .  In  1 9 1 1 .— V . 9 4 , p .  7 7 0 , 7 0 2 .

Ph ilade lph ia  E lec tric  Co.— A s s e s s m e n ts .— A n assessment 
of $ 2  50 per share, i t  is reported, w ill be levied sho rtly  (one 
account says possibly not before June). Th is w ill make the 
stock ($24,987,750 outstanding) $17 50 per $25 share paid in.

T h e  p r o c e e d s  w ill  b e  u s e d  to  p r o v id e  fo r  t h e  e x te n s io n s  a n d  lm p r o v e m  n t s  
n e c e s s a r y  f o r  t h e  a d d i t i o n a l  p o w e r  t o  b e  d e l iv e re d  to  t h e  1 h l la d c lp l i l a  
R a p id  T r a n s i t  C o . b y  N o v e m b e r  n e x t .  m  T,

J o h n  T .  W in d r lm  h a s  b e e n  e le c te d  a  d i r e c to r  t o  s u c c e e d  W il l ia m  P .  
C o n o v e r  J r .  C o m p  re  V . 9 1 , p .  7 7 0 , 28 4 .

Procter &  Gamble Co.— N o te s  C a lled .-^ -The company has 
called for redemption on M ay 1, on an interest basis of 4 % % , 
per annum  a t the Union Savings Bank & T ru s t Co., C incin
na ti, Ohio, a ll of the rem ain ing $2,100,000 5%  serial gold 
notes dated M ay 1 1910.— V . 93, p. 109.

Repub lic Iro n  &  Steel Co.— R e d e m p tio n  o f  N o te s .-— The 
outstanding $1,475,000 5%  3-year gold notes of 1909 of 
the Haselton Steel Tube Co. were called for paym ent on 
A p r i l 1 a t the Bankers T ru s t Co.— V . 94, p. 702, G34.

Roanoke (Va.) Gas &  W a te r Co.— S a le .— C. H . Geist has 
it  is stated,purchased the p roperty and assumed management.

M r G e is t  a ls o  o w n s  a n d  o p e r a t e s  t h e  A t l a n t i c  C i ty  G a s  C o .,  t h e  W ilm in g 
to n  (D e la .)  G a s  C o .,  th e  L a n s in g  (.M id i.) G a s  C o .,  a n d  t h e  N o r th e r n  A la 
b a m a  G a s  C o .— V . 8 3 , p .  9 7 3 .

Rogers, Peet Co., O u tfitte rs , New  Y o rk .— I n c o r p o r a te d .  
The old firm  of Rogers, Peet &  Co. formed in 1874 was on 
March 20 1912 incorporated a t A lb any  w ith  $6,500,000 of 
authorized capital stock, in $ 1 0 0  shares, a ll outstanding.

O f th e  s to c k ,  $ 3 ,5 0 0 ,0 0 0  Is c o m m o n  s to c k  a n d  $ 3 ,0 0 0 ,0 0 0  Is 7 %  c u m .  
n r e f  fn  & d  ) s to c k .  N o  b o n d e d  o r  m o r tg a g e  d e b t .  D i r e c to r s  ( a n d  
o ffic e rs )- ' P re s  F r a n k  R .  C h a m b e rs ;  V ic e -P r e s id e n ts ,  E d w in  T r o w b r id g e  
H a n  a m i  F r a n k  S  T u r n b u l l ;  S e c . a n d  T r c a s . ,  C h a r le s  W . H a ls e y ;  P a t r i c k  
F . G rU Iln . F r e d . W .  J o y  a n d  F .  C . O s t e r h o u t .  N .  Y . o ffic e , 842  D w a y .N .Y .

Standard O il Co. of Ind iana .— D e c is io n .— The U . S. Su
preme Court on A p r i l 1 unanim ously affirmed the decision 
of the Supreme Court of M issouri rendered in  Dec. 1908, 
ousting the S tandard O il Co. and the Republic O il Co from  
the State on the ground of v io la tion  of the State An ti- T rus t 
laws, and imposing on each a fine of $50,000

T h e  s u i t  w a s  b e g u n  o n  M c h . 29 1 9 0 5 . I t  w a s  c la im e d  t h a t  t h e  o u s te r  w a s  
a  c iv il  p r o c e e d in g  b e g u n  o n  a  w r i t  o f q u o  w a r r a n to ;  t h a t  In Im p o s in g  a  lin e  
t h e  M isso u r i C o u r t  a s s u m e d  c r im in a l  ju r i s d ic t io n  In a n  o r ig in a l  a c t i o n ,  a n d  
t h a t  h i a  c iv i l  p r o c e e d in g  th e  C o u r t  h a d  n o  l ig h t  to  Im p o se  a  l in e .

J u s t i c e  L a m a r  In t h e  o p in io n  s a y s  t h a t  th e  M isso u r i  S u p r e m e  C o u r t  Is t h e  
so le  ju d g e  o f I ts  o w n  ju r i s d ic t io n  so  lo n g  a s  n o  F e d e ra l  q u e s t i o n  Is In v o lv e d  
C o m p a re  S t a n d a r d  OH C o . o f  N e w  J e r s e y  I te m , V . 88 , p .  6 9 0 , a n d  W a te r s  
p i e r c e  C o .,  V . 8 7 , p .  1 0 6 7 .— V . 9 4 , p .  8 3 1 , 7 0 2 .

Studebaker Corporation.— R e p o r t .— See “ Annua l Reports.’ 
N e w  D ir e c to r .— H erbe rt Lehm an has been elected a d irector 

to succeed Pau l Sachs, who resigned.— V . 94, p. 831, 566 

Tam arack M in ing  Co.— E a r n in g s .—
Calendar M in e  Total N et D tvs. on N ew  B alance

Y ear—  R eceip ts. E xpenses. learnings. S tock. Constr. D eficit.
m i l  $ 9 5 7  9 16  $ 1 ,1 4 6 ,8 7 6  d e f .$ 1 8 8 ,9 6 0  ________  $ 4 ,2 3 9  $ 1 9 3 ,1 9 9
J S J J  ........... 1 435  0 3 5  1 ,5 4 4 ,6 1 5  d e f , 1 0 9 ,5 8 0  __________  0 2 ,0 6 7  1 7 2 ,2 4 7
1 J 1 0 ----------1. — •«_„ 1 ,8 3 9 ,3 8 6  d e f . .32,508 .................  4 4 ,6 1 4  7 7 ,1 2 2

1 ,8 7 0 ,1 9 1  d e f . 1 5 3 ,2 1 7  ____  .  1)82,389 2 3 5 ,6 0 6
1 ,7 5 1 ,8 3 5  s u r  8 4 ,1 3 5  C 240 .000  9 3 ,4 1 0  2 4 9 ,2 7 7

(1) O n  f ix in g  t h e  n u m b e r  o f  d i r e c to r s  a t  7 ; (2) o n  s e ll in g  to  T h e  L a k e  
M illin g , S m e lt in g  & R e f in in g  C o . . f o r  $ 2 3 0 ,0 0 0 , tw o  s ta m p s ,  1 ,5 0 0  s h a r c s o f  
M u tu a l  W a te r ,  L ig h t  & P o w e r  C o. s to c k  a n d  t h e  s m a l l  b o i le r  h o u s e  o f t h i s  
c o m p a n y ,  w i th  t h e  3 b o i le r s  t h e r e in ,  t o g e t h e r  w i th  a  m il l- s ite  a n d  c e r t a in  
r ip a r ia n  r i g h t s .— V . 9 2 , p .  8 8 7 .

U n ited  E lec tric  Co. of New  Jersey .— F ir s t  M .  4s O ffe r e d .—  
P lym p ton, Gard iner &  Co., New Y o rk  and Chicago, are plac
ing a t 84 and in t., y ie ld ing  nearly 5% , $1,000,000 1st M- 
4%  gold bonds, dated 1899 and due June 1 1949. Tax-ex
em pt in  N . J. Au tho rized, $20,000,000; outstanding, $18,. 
617,500, inc luding $683,000 deposited under Pub lic Service 
Corp. general mortgage; unissued, $1,382,500, of which 
$675,000 held to re tire  p rio r liens. The bankers say:

S u p p l ie s  w i th o u t  c o m p e t i t io n  t h e  c i t ie s  o f  N e w a rk  ( p o p u la t io n  3 4 7 ,4 6 9 ) , 
J e r s e y  C i ty  a n d  H o b o k e n  (3 7 3 .5 0 6 ) ,  B a y o n n e  (5 5 ,5 4 5 ) , t h e  O r a n g e s  (7 4 ,
9 8 1 ) , E l iz a b e th  (7 3 ,4 0 9 )  a n d  M o n tc la ir  ( 2 1 ,5 5 0 ) ,  w i th  e le c t r i c  l ig h t  a n d  
p o w e r .  T o ta l  p o p u la t i o n  s e rv e d ,  o v e r  1 ,0 0 0 ,0 0 0 ,  a n  In c re a s e  o f  4 2 %  b e 
tw e e n  1900  a n d  1910  A  d i r e c t  f i r s t  m o r tg a g e  u p o n  p r a c t ic a l ly  a ll  t h e  r e a l  
e s ta t e ,  p l a n t s ,  f r a n c h is e s ,  & c .,  n o w  ow m ed o r  h e r e a f te r  a c q u ir e d .  F r a n 
c h ise s  p e r p e t u a l ,  e x c e p t  a  fe w  u n i m p o r t a n t  g r a n t s .  P r o p e r t y  le a s e d  in  1907 
to  P u b l ic  S e rv ic e  C o rp .  o f  N .  J .  T h e s e  b o n d s ,  u n d e r  t h e  t e r m s  o f  t h e  le a s e , 
h a v e  p a y m e n t  o f p r in c ip a l  a n d  I n te r e s t  a s s u m e d  b y  t h e  le s se e , a n d  t h e r e 
fo re  u n d e r l i e  $ 7 4 ,9 7 3 ,0 0 0  J u n io r  s e c u r i t i e s  w i th  m a r k e t  v a lu e  o f  o v e r  
$ 7 7 ,0 0 0 ,0 0 0 .
E arn ings  o f U nited E lectric Co. (.D ividends o f 5 %  Per A n n u m  A re  P a id  on 

$ 2 0 ,0 0 0 ,0 0 0  C ap ita l S to ck).
Cal. Year—  G ross. N e t. B o n d  In t .  B a l ..  S u r p .

1907  - ........................ . $ 2 ,8 8 8 ,0 2 2  $ 1 ,5 2 2 ,7 9 7  $ 7 7 9 ,6 0 4  $ 7 4 3 ,1 9 3
1 9 1 1 ______   4 ,0 7 9 ,4 3 8  2 ,2 9 1 ,3 6 7  7 7 8 ,4 5 0  1 ,5 1 2 ,9 1 7
I n c r e a s e _____________  4 1 %  5 0 %    1 0 3 %

T h e  n e t  e a rn in g s  a r e  t h r e e  t im e s  t h e  I n te r e s t  c h a r g e .— V . 9 3 , p .  4 1 4 .

U n ited  States P r in t in g  Co. of New  Jersey.— D iv id e n d  I n 
c r e a se d .— A  qua rte r ly  d ividend of 1 % %  was paid on the 
common stock on A p r i l 1, comparing w ith  1 % %  heretofore, 
raising the annual rate from  6  to 7% .— V . 92, p. 123.

U n ited  States Smelting, Re fin ing  &  M in in g  Co,— R e p o r t .—
C alendar N et E x p . & D ie s .M in .  P ref. C om .D ies. B alance,

Y ear. E a rn in g s . D eprec'n . Sub .C os. D iv s .(7% )  (4 % )  S u r p .
1911 $ 3 ,9 6 1 ,1 0 3  $ 1 ,1 2 0 ,6 9 0  $33 9  $ 1 ,7 0 2 ,1 2 0  $ 7 0 2 ,2 1 0  $ 4 3 5 ,7 4 4
1 9 1 0 : : : : :  3 7 3 8 :5 4 0  1 .254,222  852 1 ,701,700  702,100 70.665

O u t p u t  o f c o p p e r ,  l e a d ,  s i lv e r  a n d  g o ld  2 2 ,1 9 9 ,1 4 1  l b s . ,  4 9 ,0 2 2 ,7 9 1  lb s . ,  
10 2 8 5 .1 5 0  o z s . a n d  1 1 8 ,7 0 3  o z s . In  1 9 1 1 , r e s p e c t iv e ly ,  a g a in s t  2 8 ,4 3 0 ,4 2 5  
lbs’. ,  5 1 ,4 5 0 ,9 8 5  l b s . ,  1 0 ,7 7 6 ,4 6 5  o z s . a n d  1 1 3 ,2 4 6  o z s .,  r e s p e c t iv e ly  .In  
1 9 1 0 ; a v e ra g e  p r ic e s  re c e iv e d ,  1 2 .4 5 9 c . c o p p e r  p e r  l b . ,  4 .4 2 8 c . p e r  lo . le a d  
a n d  5 3 .8 1 5 c . p e r  o z . s i lv e r  In  1 9 1 1 , a g a in s t  1 2 .8 2 3 c . p e r  lb . c o p p e r ,  4 .4 7 8 c . 
p e r  lb . le a d  a n d  5 4 .0 0 3 c . p e r  o z . s ilv e r  in  1 9 1 0 .— V . 9 3 , p .  17 2 9 .

U n ite d  States Steel Corporation.— G u a ra n te e d  B o n d s  O ver
s u b s c r ib e d .— The unsold portion of the $25,000,000 1st M. 
5%  bonds and $5,500,000 debenture 4)^s issued by sub
s id ia ry companies and guaranteed uncond itiona lly b y  the 
parent corporation, was offered for public subscription on 
A p r il 3 a t 101%  and in t. for the 1st M. 5s b y  J. P. Morgan 
&  Co., the F irs t N a tiona l Bank and the N a tio na l C ity  Bank, 
a ll of New Y o rk , and a t 92%  and in t. fo r the debenture 4% s 
by  J. P. Morgan &  Co., Lee, Higginson & Co. and Kissel, 
K in n ic u tt  &  Co. The bonds have been oversubscribed, b u t 
fo r purpose of record the advertisements arc published on an
other page. The offering includes the fo llow ing issues, fu lly  
described above, under the ir own headings:

D ate. L im it  o f Issu e . N ow  So ld . Total O ut. R eserved .

I C o H s t 'M t 5 s1M a y  1912 $ 4 0 ,0 0 0 ,0 0 0  $ 1 5 ,0 0 0 ,0 0 0  $ 1 5 ,0 0 0 ,0 0 0  $ 2 5 ,0 0 0 ,0 0 0

TC o T s t  V L S s M a y  1912 1 5 ,0 0 0 ,0 0 0  1 0 ,0 0 0 ,0 0 0  1 0 ,0 0 0 ,0 0 0  5 ,0 0 0 ,0 0 0

^ D e b !  4C'<jS°_’A p r! l  1910 3 0 ,0 0 0 ,0 0 0  5 ,5 0 0 ,0 0 0  1 5 ,6 1 4 ,0 0 0  1 4 .3 8 6 ,0 0 0
A s to  r e s e r v a t io n  o f  I II . S te e l  4 j ^ s .s c e  t h a t  c o . a b o v e .— V . 9 4 , p . 8 - 1 , 8 4 1 .
U n ive rsa l E lectric  &  Gas Co., San Francisco.— B o n d s  f o r  

N e w  C o .— This company, incorporated in  Cal. on March 27 
1912 to furn ish gas and e lec tric ity  in  San Fran , and neigh
boring cities, has filed a mortgage to the F irs t Federal T ru s t 
Co. of San Fran., as trustee, to secure $2,500,000 bonds.

O n  M a rc h  19 t i t l e  w a s  t a k e n  to  a  lo t  w i th  2 7 5  f t .  f r o n t a g e  o n  B r a n n a n ,  
a ls o  o n  F i r s t  S t . ,  S a n  F r .  C a p i ta l  s to c k ,  $ 5 ,0 0 0 ,0 0 0 ,  In  $ 1 0 0  s h a re s ,  o f 
w h ic h  R u d o lp h  S p re c k c ls  o f S a n  F r .  a n d  C la u s  A .  S p re c k e ls  o f  N e w  \  o rk  
e a c h  o w n  $ 2 ,4 9 9 ,8 5 0 .  T h e  s a m e  in te r e s t s  o w n  t h e  M u n ic ip a l  L ig h t  & 
P o w  C o .,  a  c o m p a n y  o r g a n iz e d  in  J u l y  1909 w i th  $1 0 0 0 ,0 0 0  s to c k  In 
$ 1 0 0  s h a re s  (n o  b o n d s )  a n d  f u rn i s h in g  c o m m e rc ia l  e le c t r i c i t y  a t  c u t  r a t e s .

U ta h  Consolidated M in ing  Co .— R e p o r t .— Fo r cal. years:
C alendar Total N e t P revious D iv s . <jene™1

ve n r  'Profits P ro fits . S u r p lu s .  (1 0 % )  Reserve, s u r p lu s .
1 9 n  - - - $ 1 ,5 4 9 ,7 9 0  $ 4 3 8 ,4 3 0  $ 3 2 2 ,2 3 9  $ 1 5 0 ,0 0 0  M 0 .0 0 0  * $ 4 7 4 ,3 2 9  
1910  1 ,2 5 3 ,7 1 5  6 5 ,3 4 9  4 0 6 ,8 9 0  1 5 0 ,0 0 0  - - - - - -  8 2.2 •2 8 9

* A f t e r  d e d u c t in g  e x p e n d i tu r e s  d u r in g  y e a r  o n  p l a n t h * ? n ^ 4hp'  
T h e  d iv id e n d  d e d u c te d  a b o v e  In 1911 Is t h a t  p a id  in  O c t  1 9 1 1 , b d n k  th e  

f ir s t  d i s t r ib u t io n  s in c e  J a n .  19 1 0 . A  s im ila r  d iv id e n d  o I J0-<> ,h ^ s- b '(e n  d e 
c la r e d ,  p a y a b le  M a y  6 t o  h o ld e r s  o f r e c o r d  A p r i l  2 4 . C o m p a re  \  . 9 3 ,  p .1 0 - 6 .

C o p p e r  b u l lio n  a n d  s u p p lie s  o n  h a n d  D e c . 31 101 1 , $ 6 4 8 ,8 6 7 , a g a in s t
4 6 9 5 ,8 8 8  in  1 9 1 0 . T h e r e  w e re  p r o d u c e d  In  1911 9 ,1 6 2 ,0 2 3  lb s .  o f  c o p p e r  
( a g a in s t  7 ,4 8 9 ,4 7 1  lb s .  In 1 9 1 0 ), 1 6 0 ,3 6 7  o z s . s i lv e r  ( a g a in s t  l o 4 ,3 2 2  o z s .) ,  
1 6 ,7 3 0  o z s . g o ld , a n d  3 ,3 1 1 ,9 3 9  lb s .  o f  l e a d .— V . 9 3 , p .  1 0 2 6 .

Westinghouse A i r  B rake Co.— F a v o ra b le  D e c is io n .— See 
New Y o rk  A ir  B rake Co. above.— V . 94, p. 771, 213.

1 9 0 9 _______R 8 0 8 '8 ? ?1 9 0 8 ______ 1 ,7 1 6 ,9 7 4
190 7  . ____1 ,8 3 5 ,9 7 0

h i n c lu d e s  $ 4 9 ,5 3 8  fo r  clifT e x p lo r a t i o n s ,  c 1 6 %  o n  $ 1 ,5 0 0 ,0 0 0  s to c k .  
'I’o t i ic  n e t  loss a s  a b o v e  in  1911 t h e r e  w a s  a d d e d  fo r  b a la n c e  o f I n te r e s t  
Id 815 293 a n d  d e d u c te d  $ 7 ,3 1 9  r e c e iv e d  f ro m  s a le  o f m a c h in e r y ,  & c., 

’ ’ n e t  d e c re a s e  in  a s s e ts  fo r  t h e  y e a r  o f  $ 2 0 1 ,1 7 3 .

c e n ts  in  1908 a n d  18 .3 8  c e n ts  ill 1907.
T h e  s to c k h o ld e r s  w e re  t o  v o te  o n  A p r i l  3 .

— Redmond &  Co. are offering a choice lis t of securities for 
A p r i l investm ent, to which a tten tion  is inv ited . See ad
vertisement on another page.

— Delo itte , Plender, G riffiths  &  Co., in te rna tiona l account
ants and auditors, 49 W a ll St., N . Y .,  announce the opening 
of a branch office a t Montreal, Can., in  the Yo rksh ire  In s u r
ance Bu ild ing, 136 St. James St., w ith  E . Charteris B lack,
C.A. (Scotland), as resident manager. The firm  has offices 
in London, Chicago, Vancouver, Mexico C ity , Buenos Aires, 
R io  de Janeiro, Johannesburg and Bu lawayo, Cape Town, 
Sa lisbury and Durban, South A frica, B a tav ia  and Soerabaya, 
Java, and also agencies in  Aus tra lia , Ind ia  and Singapore. 
The partners are S ir W illiam  Plender, Perc iva l D. G riffiths , 
Francis F . W h ite . F . Pa lm er Page and Thomas R . C la rk.

— H erbe rt W a lton  Cost was adm itted  to partnersh ip  in  the 
firm  of D. A r th u r  Bowman & Co. of St. Louis on the 1st inst.

— The co-partnership heretofore doing business in stocks 
and bonds under the name of C. E . Mackay & Co. a t 15 
W a ll St. was dissolved on March 30 b y  m u tua l consent, 
Kenne th  B. K issam  re tiring . Charles E . Mackay w ill con
tinue a t the same address as of C. E . Mackay & Co.
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f E k p o r t s  t r a i l  . H o x i t m c i x i s .

SLOSS-SHEFFIELD STEEL AND IRON COMPANY

T W E L F T H  A N N U A L  R E P O R T — F O R  T H E  F IS C A L  Y E A R  E N D IN G  N O V E M B E R  3 0 T II 1911.

1 °rL.>e ^ stockholders o j the S lo s s -S h e f f ie ld  S te e l  &  I r o n  C o m p a n y :  
1  he heavy increase in the productive capacity of the 

country, together w ith  the hostile a ttitu d e  of leg is lative 
bodies and the lower courts, towards corporations, which un
settled business and caused a sharp cu rta ilm en t of consump
tion, produced na tu ra l results and the decline in the ou tpu t 
oM ron , as well as price, which began during  the last ha lf of 
1910 continued throughout 1911. The last ha lf of 1910 
showed a decrease in output of iron of over 2,600,000 tons, 
and the ou tpu t for 1911 was 3,654,000 tons less than in 1910, 

a? in in  f l h,ng Pr ĉe shows a net decline since the beginning 
ot 1910 of $4 50 per ton; and, in the meantime, stocks of iron 
on the furnace yards increased considerably, this company 
alone showing 70,000 tons increase.

Th is depression in  the iron trade, fo llow ing the m isfortune 
which overtook the company in the flooding of its princ ipa l 
ore mines, as stated in the last annual report, caused the re
su lt of business during  the year to be ve ry  unsatisfactory.
I he large am ount of iron piled on the furnace yards, which 
had been produced a t a cost fa r in excess of the cost of the 
past s ix months, owing to our having been forced to use in
ferio r ore, most of which was bought from  other companies 
a t fu ll prices, prevented our meeting the iron m arket, as we 
would have done had the cost of our accumulated iron been 
anywhere near normal. A marked reduction in the cost of 
iron was made by yo u r company in 1911 compared w ith  the 
previous year, as predicted in the last annual report; bu t the 
delivered price showed a greater decline in the yea r than the 
decrease in the cost of production. Had we obtained the 
same average price fo r iron in the past yea r as in  the previous 
year, as low as tha t average was we would have shown the 
di\ idend earned on the common stock of the company. The 
yea r opened, however, w ith  quotation of iron showing a 
marked decline from  the previous yea r’s average, and for 
several months these prices were p re tty  well m aintained, and 
i t  was hoped tha t bottom  prices had been reached; bu t an
o ther decline in  prices set in, and lower prices were made du r
ing the balance of the year than had been seen, which carried 
the quota tion flown S I to S I 50 per ton fu rthe r, and brought 
the average selling price fo r last yea r below tha t of any year 
ce rta in ly  since 1903.  ̂I he fiscal yea r closed w ith  the m arke t 
cit about the lowest price, bu t since then there has been some 
im provem ent in both demand and price, and if the tinke ring  
w ith  (he tanfF does not again upset thebusiness of the country, 
i t  would seem tha t we m ay hope for a more prosperous year. 
The tonnage of iron on our furnace yards has been increased 
considerably du ring  the year, and we were unable to free 
the company from  the floating debt— from  which i t  had been 
en tire ly  free fo r a number of years— which was contracted 
the previous year. Owing to these adverse conditions, a fte r 
deducting the f per cent d ividend on the preferred stock, a ll 
depreciations, etc., and charging to cost a considerable 
am ount expended a t the mines and furnaces, a deficit in  earn
ings for the year is shown of $64,351.

F U R N A C E S .

D uring  the fiscal yea r there was an average of 50 per cent 
of yo u r furnaces in blast, as against an average of 60 per cent 
du ring  1910; ye t there was a decrease of on lv about 10,000 
tons in the make of iron.

The repairs to No. 2  furnace and ins ta lla tion of a complete 
b a tte ry  of new boilers was completed qu ite early  in the year, 
a t a  cost of $75,000, bu t the furnace was not pu t in  blast, 
owing to the condition of the iron m arke t.

No. 3 furnace was undergoing repairs during  the la tte r 
p a rt of the year, and i t  is now about ready for the torch 

The H a ttie  Ensley furnace, which had made a record for 
itself, having been in blast nearly  eight years on p rac tica lly  
the same lin ing, f ina lly  gave out; and you r Board has made 
an appropria tion for tho rough ly re fitting  the p lant, and the 
work is now being done. W hen the H a ttie  Ensley went out 
of blast, the fires were lighted in the Ph iladelph ia furnace, 
bu t its work thus fa r has not been satisfactory as compared 
w ith  the other furnaces which were working, b u t this was 
due p a rt ly  to one of its  b low ing engines having broken down. 
In  order to save time, an engine has been moved from  the 
Lady Ensley furnace, which is out of blast, and the connec
tions were made about the firs t of Feb rua ry  1912.

The cost of iron was s til l fu rth e r reduced by $ 1  50 per 
ton during  the year.

CO AT, M IN E S .

the coal sold was less than in 1910. Had the profits from  
coal been the same as for 1910, a surplus over and above the 
preferred d ividend would have been shown, no tw ithstand ing 
the unsatisfactory condition of the iron m arke t. Since the 
close of the fiscal yea r the demand for coal has im proved, 
and your company has opened up two mines which had not 
been operated for a number of years.

i\o money was expended a t yo u r coal mines during  the 
yea i except for o rd ina ry repairs and maintenance of the 
plants. In is  was charged d irec tly  to the cost of coal.

O R E  M IN E S .

The electric pumping p lan t which was insta lled a t the 
Sfoss mines during  the la tte r pa rt of 1910 has handled w ithou t 
d iff ic u lty  the water which flooded the mines and caused the 
entire suspension of m in ing operations during  six months of 
last year. the ou tpu t of ore for the yea r from  these mines 
shows a gain over the previous yea r of about 2 1 0 , 0 0 0  tons, 
and the present production is w ith in  25,000 tons of the normal 
ou tpu t before 1 lie flooding ot the mines. Th is shortage should 
be more than recovered during  the present year.

H aving  no use ,or the ore, yo u r N o . 1 and No. 2 Ironda le  
mines were closed down the firs t of Ju ly , and have not since 
been operated, fo r  the same reason we closed down two of 
the washers a t Russellville, leaving three in  operation, so 
tha t the production of brown ore shows a fa lling  olf of 138,000 
tons fo r the year; but s till we had enough to supp ly our 
needs. 1 1 J

l o r  a more comprehensive understanding of the opera
tions of the company, you arc referred to the annexed 
statements.

A l l of which is respectfully subm itted by order of the 
Board of D irectors.

B ir m in g h a m , A l a . ,  M a r c h  1912.

J. C. M A B E N ,
P r e s id e n t .

B A L A N C E  S H E E T .

S L O S S - S H E F F I E L D  S T E E L  & I R O N  C O M P A N Y , F I S C A L  Y E A R  
E N D I N G  N O V E M B E R  30 1911 .

Ilesources.
P r o p e r ty  A c c o u n t ________ ______ ______
T r e a s u r y  S e c u r i t i e s __________  ________
S to c k s  a n d  B o n d s  of o th e r  C o m p a n ie s  ..............
C a s h , B ills  a n d  A c c o u n ts  R e c e iv a b le  
S u p p l ie s ,  R a w  a n d  F in is h e d  M a te r ia ls  a t  c o s t . . I I I  
S to c k s  in  C o m p a n y ’s  s to r e s  a n d  w a re h o u s e s  a t  c o s t 
E x t r a o r d in a r y  R e p a i r  a n d  R e n e w a l  F u n d  
I n s u r a n c e  a n d  T a x e s  u n c x p l r e d ........................................ ..

$ 2 2 ,0 4 0 ,7 3 0  49 
. 2 4 4 ,2 9 3  44
. 4 0 0 ,3 0 0  07

7 7 2 ,3 0 5  15 
. 1 ,0 2 7 ,8 8 0  70

0 7 ,0 8 0  32 
9 7 ,4 1 8  01 

0 ,2 0 2  73

$ 2 4 ,0 5 0 ,8 2 2  97
L iab ilities .

C a p i ta l  S to c k ,  P r e f e r r e d . .  .................................
“  C o m m o n ......... ...............................

S lo ss  I ro n  & S te e l  C o m p a n y :
M o rtg a g e  6 B o n d s , 1 9 2 0 ____

“  i 'a %  •• 1 9 1 8 .................. m i n ;

$6,700,000
1 0 ,0 0 0 ,0 0 0
------------------$ 1 0 ,7 0 0 ,0 0 0  00

$ 2 ,0 0 0 ,0 0 0
2 ,0 0 0 ,0 0 0

C u r r e n t  A c c o u n ts :
B ills  P a y a td e  a n d  A c c o u n ts  P a y a b lo

P a y - R o l ls  ( c u r r e n t  m o n t h ) _____________
P ro f i t  a n d  L o s s ........... ........................................

( c u r r e n t  m o n t h ) ____

4 ,0 0 0 ,0 0 0  00

8 0 5 .3 0 5  88 
4 8 ,7 0 3  90 

3 ,0 4 2 ,0 9 3  19

$2 1 ,0 5 0 ,8 2 ?  97

S T A T E M E N T  S H O W IN G  E A R N IN G S .

S L O S S - S H E F F I E L D  S T E E L  & I R O N  C O M P A N Y  F O R  F IS C A L  Y E A R  
E N D I N G  N O V E M B E R  30 1911 .

P r o f i t  o n  P ig  I r o n  s h ip p e d :
A l t e r  c h a rg e s  t o r  d e p r e d a t io n  o n  c o a l  a n d  I ro n  o re ,  tw e n ty -  

fiv e  c e n ts  ($ 0 .2 5 ) p e r  t o n  o n  i ro n  f o r  e x t r a o r d i n a r y  r e 
p a ir s  a n d  re n e w a ls ,  a n d  th i r ty - f iv o  c e n ts  ($ 0 .3 5 ) p e r
to n  p ro f i t  o n  c o k e  m a n u f a c tu r e d _________________________

P ro f i t  o n  c o a l  a f t e r  c h a rg e s  fo r  d e p r e c i a t i o n __________________
P r o f i t  o n  c o k e _____ _____________________ ________________________
P ro f i t  o n  o re  s o ld ...... .................. ....... I _______________ _______________
R e n t s  ( a f te r  d e d u c t in g  r e p a i r s ) .  R o y a l t i e s ,  S to re s  a n d  o th e r

r e v e n u e s __________________  ________ ___________
D iv id e n d  o n  T r e a s u r y  S to c k ,  e tc ............ ......................

$ 2 8 4 ,3 4 9  82 
7 9 ,4 0 8  74 

1 2 2 ,1 5 0  81 
5 ,0 3 9  69

2 2 8 ,8 1 5  52 
1 3 ,0 8 5  00

$ 7 3 3 ,5 0 9  58
D eduction.

G e n e ra l  E x p e n s e  n o t  c h a rg e d  In C o s t S h e e t s ______ $ 3 0 ,0 4 7  95
T a x e s  a n d  L ic e n s e ____  .  ____  0 8 ,2 4 9  02
I n te r e s t  a n d  E x c h a n g e  . .  ________  1 9 ,9 0 3  80

$ 1 1 8 ,8 0 0  83

Y e a r 's  B o n d  I n te r e s t $ 0 1 4 ,0 4 8  75  
2 1 0 ,0 0 0  00

1 he m arke t for coal in  this d is tric t was du ll fo r a large 
pa rt of the year, owing to so m any furnaces being out of blast 
and the smaller consumption of coal by the railroads which 
caused the closing down of a num ber of mines. Y o u r com
pany’s ou tpu t of coal shows a decrease of 2 0 0 , 0 0 0  tons and 
of coke of 53,000 tons, while the average price obtained for

D iv id e n d s  P a id :
O n  P re fe r re d  S to c k

D e f ic i t ........... ............... .............
S u r p lu s  N o v e m b e r  30 1910

$ 4 0 4 ,6 4 8 75

. $ 4 6 9 ,0 0 0 00

. $ 6 4 ,3 5 1 25
3 ,1 0 7 ,0 4 4 44

$ 3 ,0 4 2 ,6 9 3 19S u r p lu s  N o v e m b e r  30  1911
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W O R K IN G  C A P IT A L .

N O V E M B E R  30 10 1 1 .
3 p ie  C P o w to e ra a l ^T in te s o

C a s h .  B ills  a n d  A c c o u n ts  R e c e iv a b le .............................. - ............... -
R a w  a n d  F in is h e d  M a te r ia l  o n  h a n d ,  a t  c o s t ---------------------------
M e rc h a n d is e  a n d  S u p p l ie s  In C o m p a n y ’s s to r e s  a n d  w a re h o u s e s
I n s u r a n c e  a n d  T a x e s ,  u n e x p i r e d ---------- ----------- --------- ---------------
T r e a s u r y  S e c u r i t ie s ,  S to c k s  a n d  B o n d s ,  a t  n i a i k e t  v a lu e --------

$ 7 7 2 ,3 0 5  15 
0 2 6 ,9 9 9  13 
1 6 8 ,4 6 7  64 

6 ,2 0 2  73 
5 6 1 ,0 9 2  00

$ 2 ,4 3 5 ,0 6 6  65
C ontra .

P a y - R o l ls  a n d  A c c o u n ts  P a y a b le  ( c u r r e n t  a c 
c o u n ts ) ,  In c lu d in g  a c c ru e d  I n te r e s t  o n  b o n d s ,
u n a d ju s t e d  H e ig h ts ,  s u p p lie s ,  e t c - . .........................

B ills  p a y a b l e . . ................... ..........................................................
$ 4 1 4 ,1 2 9  78 

5 0 0 ,0 0 0  00
9 1 4 ,1 2 9  78

COMMERCIAL EPITOME.
F r id a y  N ig h t ,  A p r i l  5  1912.

Business continues to expand. Fo r several weeks the 

bank exchanges have shown a libera l increase over the cor

responding weeks both of 1911 and 1910. Southern floods 

have caused h igher prices for cotton. Business confidence 

is s low ly increasing coincident w ith  h igher prices fo r com-

B a la n c e  W o rk in g  C a p i ta l  In  B u s in e ss $ 1 ,5 2 0 ,9 3 6  87 modifies and securities.

C O M P A R A T IV E  S T A T E M E N T  S H O W IN G  GROSS 

R E C E IP T S , E X P E N D IT U R E S  A N D  N E T  S U R P LU S .

F O R  Y E A R S  E N D I N G  N O V E M B E R  30 1910 A N D  N O V E M B E R  30 19 1 1 .

G ro ss  S a le s  a n d  E a r n i n g s . .  . 
O p e r a t in g  E x p e n s e s .  T a x e s  

M a in t e n a n c e ................................

1911.
____ $ 4 ,5 2 1 ,3 6 0
a n d
.  .  3 ,7 8 9 ,6 0 2

1910.
$ 5 ,0 2 0 ,1 7 7

4 ,0 0 1 ,5 8 4

D e c .

D e c .

$ 4 9 8 ,8 1 7

2 1 1 ,9 8 2

N e t  E a r n i n g s . . ...........................
F ix e d  C h a r g e s ......... .................. —

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

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

D e c . $ 2 8 6 ,8 3 5

B a l a n c e ------------------ -------------
D e p r e c i a t i o n ...... .................. .............

.  $ 5 2 1 ,7 5 8  
117 ,110

$ 8 0 8 ,5 9 3
137 ,0 7 1

D ec .
D e e .

$ 2 8 6 ,8 3 5
19 ,961

$ 4 0 4 ,6 4 8 $ 6 7 1 ,5 2 2 D ec . $ 2 6 6 ,8 7 4

G E N E R A L  S T O C K S  O F  M E R C H A N D I S E .
A p r .  1 1 9 1 2 . M cft. 1 1 9 1 2 . A p r .  1 .1 9 1 1 .

C o ffee , B r a z i l -------------  . . b a g s .  1 ,7 6 0 ,2 3 4  1 ,9 5 8 ,1 2 8  2 ,0 5 9 ,8 7 3
C o ffee , J a v a _____ ________________m a t s .  4 2 ,4 0 0  4 6 ,7 2 5  3 2 ,4 3 9
C o ffee , o t h e r . ____________________ b a g s .  2 4 6 ,1 5 1  2 5 1 ,8 5 3  2 5 0 ,4 1 4
S u g a r -----------------------  b a g s .  5 8 ,4 6 0  6 2 ,5 5 0  1 7 ,7 2 0
H i d e s _____________  . N o .  2 ,1 3 5  4 ,5 0 0  6 ,1 0 0
C o t to n  --------------------------------------- b a le s .  1 3 7 ,5 5 1  1 7 3 ,5 0 0  1 7 3 ,0 0 9
M a n ila  h e m p _______   b a le s .  3 ,4 2 5  2 ,4 5 0  3 ,1 0 7
S isa l h e m p _______  b a l e s .  5 20  4 8 5  350
F lo u r  --------------------------------  b b l s .  4 4 ,8 0 0  5 5 ,6 0 0  6 3 ,1 0 0

L A R D  on the spot has been in  moderate demand and 

firmer; p rim e W estern 10.20c.; M idd le Western 10c.; C ity  

steam 9%c. Refined la rd  has been stronger; Continent 

10.60c., South Am erica 11c., B ra z il in  kegs 12c. Specula

tion in  la rd  futures here has been nom inal. A t  the West

__The well-known banking firm  of Edw ard  B . Sm ith  &
Co. of Philade lph ia  and New Y o rk  is offering for conservative 
investm ent in  our advertis ing columns to-day a new issue 
of $370,000 A tlan tic  C ity  E lec tric  Co. 1st and ref. mtge. 5%  
s inking  fund bonds a t a price to y ie ld  over 5%  income, and 
is also advertis ing pub lic ly fo r the firs t time the small un
sold balance of Lehigh Va lley  T ran s it Co. refund ing and im 
provement mortgage 50-year 5%  bonds, to y ie ld  the p u r
chaser over 5.50% . The A tlan tic  C ity  E lec tric  Co. bonds 
are guaranteed, princ ipa l and interest, by the Am erican 
Gas & E lectric  Co., and the Lehigh Va lle y  T ra n s it Co. bonds 
are free of Pennsylvania State tax. Both properties have 
excellent records of earnings. See to-day’s advertisem ent 
for fu ll particu la rs and also in fo rm ation in  our “ General 
Inves tm en t News Departm ent.” In  the same advertise
ment the firm  offers a lim ited  am ount of 7%  cum ula tive 
preferred stocks w ith  an income re tu rn  of 6.73 to 7.18% . 
Circulars w ith  details of these stocks and above bonds w ill 
be mailed on request.

— Hodenpyl, H a rd y  & Co., bankers, 7 W a ll St., New Y o rk , 
are offering to-day, b y  advertisem ent on another page a 
lim ited  am ount of Consumers’ Power Co. 6 %  cum ula tive 
preferred stock a t 95 and accrued d ividend. F u ll s tatement 
of earnings on application. Hodenpyl, H a rd y  & Co. are 
d irec tly  interested in the Commonwealth Power, R y . & 
L ig h t Co. preferred and common stocks, the Consumers’ 
Power Co. 6 %  preferred stock, the Union R a ilw ay , Gas & 
E lec tric  Co. preferred and common stocks and the M ich i
gan L ig h t Co. 6 %  preferred stock.

— Speyer &  Co. are offering C ity  of Los Angeles, Cal., 
4 1 2̂ %  bonds a t a price to net 4.25% . These bonds are tax- 
exem pt in  Califo rn ia and are, in  the opinion of counsel, a 
legal investm ent for savings banks and trustees in  New Y o rk , 
Connecticut, Maine, New Ham pshire, Rhode Is land and 
California, and are also ava ilab le as security for United  
States Postal Savings Banks’ deposits. F u ll particu la rs 
regarding the bonds and a financial statem ent of the c ity  w ill 
be found in  the advertisem ent on another page.

— Tucker, A n thony &  Co., bankers, 53 State S t., Boston, 
60 B roadway, N . Y ., and 17 Pleasant S t., New Bedford, 
w ill m ail on request the ir A p r il circulars of care fu lly selected 
ra ilroad  and public service corporation bonds to investors 
desiring the nighest-grade investments. Th is  New Y o rk  
and Boston Stock Exchange firm  gives special a tten tio n  to 
street ra ilw ay  and electric power properties and finances 
public u t i l i t y  corporations of demonstrated value.

— The sale of the $5,000,000 G reat Falls Power Co. firs t 
mortgage s inking  fund 5%  bonds offered to the public this 
week a t 9 6  and interest b y  the G uaran ty  T ru s t Co. of 
New Y o rk  and London, was announced yesterday. A n  ad
vertisem ent of th is offering is published in to-day’s issue of 
the “ Chronicle” as a permanent record.

— De Planque & Stern, members of the New Y o rk  Stock 
Exchange, 37 W a ll St., have opened a branch office in  the 
Crabtree Bu ild ing , St. George, Staten Is land, w ith  d irect 
p riva te  w ire to Staten Is land. J. E . E dd y  is the branch 

manager.
__The curb firm  of J. Thomas Re inhard t, 38 Broad St.,

New Y o rk , announces the opening of a London office a t 
9  O ld Broad St., d irec tly  opposite the London Stock E x 
change. The firm ’s other offices are in  Boston and Toronto , 

Canada.
__Colston, Boyce & Co., Ba ltim ore, w il l send a c ircu la r

descriptive of Seaboard A ir  L ine, the preferred and common 
stocks of which were listed this week on the New Y o rk  Stock 

Exchange.
— The certified reports of companies listed on the Colorado 
Springs M in ing  Stock Exchange has been issued in  pam
ph le t form . Copies m ay be had from  F ran k  H e rvey 
Pe ttinge ll, Colorado Springs.

the m arke t has been active and irregu la r. Much of the 

time, however, the trend of prices has been upward on lig h t 

receipts of hogs and bu ll support.
D A I L Y  C L O S IN G  P R I C E S  O F  L A R D  F U T U R E S  I N  NEW YORK.

S a t. M on . Tries. W ed. T h u rs . F r i .
M a y  d e l i v e r y ___________9 .9 5  1 0 .1 0  1 0 .1 0  1 0 .1 5  1 0 .1 0  n o m
J u ly  d e l i v e r y _____ _____1 0 .1 5  10 .3 0  1 0 .3 0  1 0 .3 5  1 0 .3 0  n o m

D A IL Y  C L O S IN G  P R I C E S  O F  L A R D  F U T U R E S  I N  CHICAGO.
S a t. M o n . T ues . W ed. T h u rs . F r i.  

A la y d e l tv e r y  In e le v a to r  9 .8 5  9 . 9 7 ^  9 .9 7  y2 9 .8 7  H  9 .8 5
J u ly  d e l iv e ry  In e l e v a t o r l 0 .0 2 H  1 0 .1 5  I Io l l -  1 0 .1 5  1 0 .0 7  H  1 0 .0 2
S e p t ,  d e l iv e ry  In e le v a ’r l 0.20 1 0 .3 7  d a y .  1 0 .3 2  H  1 0 .2 7 > $  1 0 .2 0

P O R K  on the spot has been in  fa ir  demand and firm ; 

mess $18 50@S19. Beef has been qu ie t b u t firm ; mess $12; 

ex tra  In d ia  mess $26@$26 50. Cut meats have been firm  

w ith  a lig h t trade; pickled hams, 1 0 @ 2 0 1 bs., 1 1  % @ 1 2 iHiC.; 

p ickled bellies, 6 @ 1 2  lbs., 1 0 K @ l l^ c .  B u tte r in  fa ir  

demand and firm ; creamery extras 32c. Cheese quiet and 

firm ; State, whole m ilk , held, specials, w h ite  19>^c. Eggs 

in  good demand and fa ir ly  steady; W estern firsts 2 1  L£@ 2 2 c.

O IL S .— Linseed qu ie t b u t firm er on the strength of seed; 

C ity, raw , Am erican seed, 75@76c.; boiled 76@77c.; Cal

cutta, raw , 80c. Cotton quiet b u t strong; w in te r 6.10@ 

6.50c.; summer wh ite 6.05@6.50c.; crude 4.87@5.20c. 

Cocoanut quie t and firm ; Cochin 9.60@10c.; Ceylon 8.90@ 

9c. La rd  qu ie t b u t strong w ith  the raw  m ateria l; p rim e 

75@85c. Corn in moderate demand and firm  a t 5.55@

A p r i l .............. ........... 1 3 .7 2 c .
M a y  ____________ 1 3 .8 1 c .
J u n e ____________ 1 3 .8 6 c .
J u l y  _____________1 3 .9 1 c .

D e c e m b e r  ______ 1 3 .9 2 c .
J a n u a r y _________1 3 .8 7 c .
F e b r u a r y _______ 1 3 .8 7 c .
M a r c h ___________ 1 3 .8 7 c .

5.60c. Cod qu ie t and steady; domestic 52@53c.

' C O F F E E  on the spot has been quiet b u t firm ; R io  No. 7, 
14M @ 14% c.; Santos No. 4, 16^g@16hfc. West Ind ia  
growths qu ie t and firm ; fa ir  to good Cucuta, 16J/£@16? { c .  
The speculation in  futures has been on a sm all scale, traders 
being averse to engaging extensive ly on e ither side of the 
account on the eve of the Easter holidays. The Exchange 
was closed to-day and w ill also rem ain closed to-morrow, 
Saturday. Receipts have continued large, bu t the ware
house deliveries have been libe ra l and bulls have g iven sup
po rt whenever i t  has seemed to be needed.

Closing prices were as follows:
A u g u s t _________ 1 3 .9 6 c .
S e p t e m b e r _____ 1 4 .0 2 c .
O c t o b e r ________ 1 3 .9 8 c .

. N o v e m b e r _______1 3 .9 5 c .
S U G A R .— Raw  easier; centrifugal, 96-degrees test, 4.30c.; 

muscovado, 89-degrees test, 3.80c.; molasses, 89-degrees test, 
3.55c. Refiners have purchased more free ly a t the lower 
prices. The w o rld ’s vis ib le supply is estimated a t 2,840,000 
tons, against 3,540,000 a year ago. Refined qu ie t and eas
ier; granulated 5.25@5.35c.

P E T R O L E U M .— Refined has been firm  and active; bar
rels 8.20c.; b u lk  4.60c.; cases 10.10c. Gasoline firm , w ith  
a b risk foreign and domestic trade; 8 6 -degrees in 1 0 0 -gallon 
drums, 2 1 c.; drums $7 50 extra . N aph tha  has been in good 
demand and firm ; 73@76-degrees in 100-gallon drums, l S ^ c . ;  
drum s $7 50 extra . Sp irits  of tu rpentine easier a t 50c. 
Rosin firm  a t $ 6  90 for common to good strained.

TO BAC C O .— A  scarcity of b inder continues to be reported 
and there is no prospect th a t the stringency w ill be relieved 
in  the near fu tu re , owing to the shortage in  the last crops in  
W isconsin and Connecticut. Sum atra is m oving s lo v ly  
bu t a t firm  prices. A t  the Am sterdam  inscriptions about
10,000 bales have been purchased thus fa r b y  Am erican 
dealers, who paid high prices for the tobacco. Cuban leaf 
though qu ie t is firm .

C O P P E R  has been firm , w ith  sales made to clomestic con
sumers of late a t 16c. for electro lytic . Foreign purchases 
have been on a libera l scale recently. T in  qu ie t b u t steady 
a t 43c. fo r'spot. Spelter qu ie t and easier a t 6.70c. Lead 
quiet,and steady a t 4.30c. for spot. P ig iron has been firm  
and more active; No. 1 N o rthe rn  $15 25@$15 75; No. 2 
Southern $14 75@$15. Stove works have been free buyers. 
F inished m ate ria l has been in increased demand and firm er.
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C O T T O N .
F r id a y  N ig h t ,  A p r i l  5 1912.

T H E  M O V E M E N T  O F T H E  C RO P as indicated by our 
telegrams from  the South to-night is given below. Fo r the 
week ending th is evening the to ta l receipts have reached 
151,453 bales, against 140,646 bales last week and 175,215 
bales the previous week, m aking the to ta l receipts since 
Sept. 1  1911 10,700,614 bales, against 7,891,405 bales fo r 
the same period of 1910-11 showing an increase since Sept. 
1 1911 of 2,809,209 bales.

Receipts at— S a t. M o n . T u es . W ed. T h u r . F r i .
G a lv e s to n  _______ 4 ,0 3 6 5 ,7 5 6 1 4 ,0 9 2 3 ,4 9 0 5 ,9 9 6 5 ,4 5 8
T e x a s  C i ty  _ _ _ 26 5 157 75 5 8 15 240 518
P o r t  A r t h u r ,  & c. 2 ,5 9 4 4 692
N e w  O r le a n s  - 8 ,5 1 0 1,442 2 ,7 1 6 1 ,2 6 7 3 ,2 9 2 6 ,1 9 2
G u l f p o r t ________ _
M o b ile ___________
P e n s a c o la  _ .  .

598
5 ,0 7 3

732 1 ,8 3 9 951 2 97 1 ,1 1 4

J a c k s o n v i l l e ,  & c.
S a v a n n a h  . _____ 4 ,1 5 6 5 ,7 2 0 7 ,1 1 8 3 ,8 2 0 3 ,2 3 2 5 ,3 2 9
B r u n s w ic k  ____ _____ 4 ,0 0 0
C h a r l e s t o n ______ 549 618 1,434 549 839 882
G e o r g e to w n ____ ____ _____ _____ to o
W i l m i n g t o n ____ 1 ,2 4 5 1,672 1 ,3 6 4 646 705 896
N o r fo lk  .  ________ 2 ,1 8 4 2 ,7 6 1 4 ,4 8 9 2 ,0 6 4 2 ,3 0 0 1,194
N e w p ’t  N ew s,& c. 
N e w  Y o r k .  ___ " " 5 2 ............ ............ " ’ 50 ............
B o s t o n _________ 163 26 337 373 386 645
B a l t im o r e  .  _ . 1 ,398 _ ____ _____ 796
P h i l a d e l p h ia ____ 64 ............ ............ — ...........

T o ta l s  t h i s  w e e k 3 3 ,2 9 7 2 0 ,8 8 4 3 4 ,1 4 4 1 4 ,1 2 5 17 ,2 8 7 3 1 ,7 1 6

T otal.

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

2 3 ,4 1 9

5’, 531 
5 ,0 7 3

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

100
6 ,5 2 8

1 4 ,9 9 2
2 ,4 1 0

102
1 ,9 3 0
2 ,1 9 4

64

The fo llow ing shows the week’s 
since Sept. 1 1911, and the stocks 
las t year:

to ta l receipts, the to ta l 
to-night, compared w ith

R eceip ts to 
A p r i l  5 .

G a lv e s to n ________
T e x a s  C i ty ______
P o r t  A r t h u r ,  & c.
N e w  O r l e a n s ____
G u lf p o r t  ..............
M o b i l e __________
P e n s a c o la ________
J a c k s o n v i l l e ,  &'c.
S a v a n n a h ________
B r u n s w ic k  .............
C h a r l e s t o n ______
G e o rg e to w n  ____
W ilm in g to n  ____
N o r f o lk ___________
N ’p o r t  N e w s , & c.
N e w  Y o r k _______
B o s t o n ......... ............
B a l t im o r e ________
P h i l a d e l p h i a ____

T o t a l ___________

In  order th a t comparison m ay be made w ith  o ther years, 
we give below the totals a t leading ports fo r s ix seasons:

R eceip ts at— 1 9 1 2 . 1 0 1 1 . 19 1 0 . 1 9 0 9 . 1 9 0 8 . 1 9 0 7 .

G a l v e s t o n ___
T e x a s  C l ty ,& c  
N e w  O r l e a n s .  
M o b ile  ______

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

5,531
2 9 ,3 7 5

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

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

1 5 ,5 2 3 2 3 ,3 6 5
1 1 ,0 6 5
2 3 ,0 4 0

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

8 97
2 ,9 3 4
6 ,4 4 5

208
1 ,9 2 0

3 4 ,1 0 5
300

1 8 ,9 6 7
4 ,5 2 2

1 6 ,0 5 3

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

1 8 ,4 2 8
1,869
9 ,1 7 3
5 ,6 2 8

442
1 ,5 0 7
4 ,5 6 4
1 ,248

1 2 ,4 7 0

9 ,8 8 1
697

4 ,0 4 1
744

1 ,2 6 2
598

3 ,3 4 4

2 7 ,5 9 0
4 ,6 3 5

1 3 ,8 4 7S a v a n n a h  ___
B r u n s w ic k ___
C h a r le s to n ,& c
W i l m in g t o n . .

1 ,398
3 ,5 4 0
6 ,4 0 7

4 56
947

2 ,8 7 2
97

6 ,021
N ’p o r t  N . ,& c .  
A ll o t h e r s ____

T o ta l  t h is  w k .

S in c e  S e j t .  1 .

1 ,7 7 3 1,374

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

10 7 0 0 6 1 4 7 ,8 9 1 ,4 0 5  6 ,4 9 1 ,2 3 8 8 ,6 8 8 ,4 3 0 7 ,4 2 8 ,2 1 8 9 ,0 3 4 ,0 6 6

The exports for the week ending this evening reach a to ta l 
of 238,532 bales, of which 106,882 were to C reat B rita in , 
5,556 to France and 126,094 to the rest of the Continent. 
Below are the exports fo r the week and since Sept. 1  1911:

Exports 
from—

Week-ending A p r il .5 
Exported to—

1912. From Sept. 1 191 I to  Apr.
Exported to—-

5 1912.

Great
Britain Fr nee

Conti
nent. Total.

Great
Britain. France.

Conti
nent. Total.

G a lv e s to n __ 21,303 19.840 41,143 1,261,100 253,586 1,181,201 2,095,887
T exas C i ty ___ 8,317 8 ,317 400,748 92,817 80,487 574,052
P t .  A rth u r, &c. 20,121 61,971 94,449 176,541
New O rleans 19,750 447 36,281 56,475 720,891 145,597 403,631 1,331,122
M o b ile ______ 5,762 5,762 91,110 62,423 109,776 263,315
P en saco la  . . 5,073 5,073 55,024 49,137 88,844 193,605
G u l f p o r t .......... 21,232 23,302 44,534
S av an n ah  ___ 9,931 35,076 45,007 433,370 164,298 999,308 1,596,976
B ru n sw ic k ___ 14,646 . . . . .......... 14,640 192,981 

43,030
159,433
199,209
215,092

3,098

352,414
242,839
483,468

16,037
W ilm in g to n__ 8,623 . . . . 11,273 19,896 152,935

12,939
115,441

N ew port News
N ew  Y o rk ____
B oston  ___

4,799
3,915

5,109 3,600 13,508
3,915

550

212,453
141,291

74,148 248,832
7,042

535,433
148,333
106,408B altim ore  . . 550 16,513 5,920 83,975

P hilad e lp h ia  . .  
P o r tla n d , M e . .

4,213 . . . . 55 4,268 55,751
4,218 .......... 17,245 72,996

4,218
196,307S an  F ran c isco . 16,204 16,204 190,307

S e a ttle  .......... 3 ,765 3,765 108,598 108,598
T aco m a  . . . 57,750 57,750P o r tla n d , O re .
P e m b in a _____
D e tro i t ............... .......... .......... .......... ' 4’868 .......... ............

’ 4 ,868
T o t a l ............ 106,882 5,556 126,094 238,5323,820,552 

1
1047570 1,337,579 9,205,701

T o ta l 1910-11. 9,093 794 37,651 4 7 ,5383,005,751 863,705.2,761,533 6,690.989

In  add ition to above exports, our telegrams to-night also 
give us the fo llow ing amounts of cotton on shipboard, not 
cleared, a t the ports named. We add s im ila r figures fo r 
New  Y o rk .

On Shipboard , N o t Cleared fo r-

Great 1 Ger- Other Coast-
A p r i l  5 a t— B rita in . France m a n y . Foreign w ise. Total.

N e w  O r l e a n s . . 18 ,6 2 1 8 ,5 1 7 7 ,7 3 7 1,988 258 3 7 ,1 1 2
G a l v e s t o n ____ 4 8 ,3 8 3 1 1 ,4 9 7 , 1 7 ,5 6 3 14 ,6 2 2 1 ,9 7 0 9 4 ,0 3 5
S a v a n n a h  ____ 4 ,5 0 0 2 ,7 0 0 7 ,2 0 0
C h a r le s to n ____ 3 ,0 0 0 . . . . I 3 ,0 0 0
M o b ile  .  _____ 7 ,2 3 3 1,532; 7 ,1 0 0 1 ,1 0 0 600 17 ,565
N o r f o l k _______ . . . . 2 0 ,0 0 0 2 0 ,0 0 0
N e w  Y o r k ____ 1 ,5 0 0 500 1 ,2 0 0 3 ,0 0 0 6 ,2 0 0
O th e r  p o r t s ___ 7 ,0 0 0 2 ,0 0 0 6 ,0 0 0 1,000 — 16 ,0 0 0

T o ta l  1 9 1 2 . 9 0 ,2 3 7 2 4 ,0 4 6 3 9 ,6 0 0 2 4 ,4 1 0 2 2 ,8 2 8 2 0 1 ,1 2 1
T o ta l  1 9 1 1 . . 10 ,608 2 ,2 4 4 2 9 ,5 1 4 2 4 ,9 4 2 9 ,6 2 0 7 6 ,9 2 8
T o t a l  1 9 1 0 . . 3 2 ,7 5 4 5 ,7 8 7 2 2 ,8 4 6 3 1 ,6 2 4 2 9 ,6 0 2 1 2 2 ,6 1 3

Leavi,.
S tock .

1 1 6 ,4 0 8
1 5 8 ,0 4 4
139 ,041

2 8 ,3 9 3
11 ,178
3 0 ,4 1 8

1 5 5 ,8 2 0
4 1 ,5 8 2

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

1 9 1 1 -1 2 . 1 9 1 0 -1 1 . S to c k .
T h is S in c e  S ep T h is S in ce  Sep

W eek. 1 19 1 1 . W eek. 1 1910 . 1 9 1 2 . 1 9 1 1 .

4 0 ,8 2 8 3 ,3 0 8 ,0 3 0 15 ,5 2 3 2 ,6 2 3 ,4 1 0 2 5 2 ,0 7 9 8 1 ,5 8 5
2 ,7 5 0 5 7 8 ,5 7 5 3 0 6 ,8 5 2 3 ,8 4 2
7 ,2 8 6 2 4 1 ,7 8 0 2 5 4 ,2 9 5

2 3 ,4 1 9 1 ,5 0 0 ,1 3 8 9 ,8 8 1 1 ,3 9 8 ,1 6 6 1 5 3 ,5 2 9 1 0 6 ,9 0 0
_____ 6 2 ,1 3 4 28 3 4 ,2 3 9 17 ,600 2 ,1 7 7

5 ,5 3 1 3 5 7 ,4 4 6 697 2 3 4 ,3 7 9 2 8 ,7 4 3 12 ,341
5 ,0 7 3 1 9 3 ,2 1 7 1 1 1 ,4 9 3

4 8 ,9 5 5 200 22 ,3 4 1
2 9 ,3 7 5 2 ,2 3 3 ,4 4 4 4 ,0 4 1 1 ,3 4 0 ,4 8 1 146 ,241 4 8 ,0 6 0

4 ,0 0 0 3 8 9 ,5 7 0 774 2 2 0 ,1 8 4 10 ,4 6 2 4 ,7 1 2
4,871 4 1 0 ,9 2 9 1 ,1 3 4 2 7 4 ,5 4 0 3 1 ,3 9 3 1 8 ,9 5 4

100 019 128 1,350
6 ,5 2 8 5 2 1 ,9 8 7 598 3 9 5 ,2 7 3 8 ,5 2 5 3 ,7 8 6

14 ,9 9 2 6 6 8 ,6 3 3 3 ,3 4 4 5 2 2 ,0 3 3 5 0 ,4 1 8 1 6 ,0 3 6
2 ,4 1 0 2 8 ,8 1 4 3 ,9 2 4

102 5 ,3 1 9 2 67 8 ,1 1 6 1 6 2 ,0 2 0 1 9 7 ,2 8 7
1 ,9 3 0 5 0 ,5 1 3 264 3 4 ,7 9 0 8 ,9 0 3 7 ,9 7 5
2 ,1 9 4 1 0 8 ,3 1 0 9 74 1 0 4 ,3 1 8 5 ,2 4 8 4 ,2 0 8

64 901 — 315 3 ,0 0 2 2 ,2 4 2

1 5 1 ,4 5 3 10700614 3 7 ,8 5 3  7 ,8 9 1 ,4 0 5 8 8 2 ,0 0 5 5 0 6 ,2 6 3

Speculation in cotton for fu tu re  de live ry  was qu ie t and 
unsettled u n t il Thursday, when there was a sudden ou tburst 
of a c tiv ity , due to reports of serious floods in  the Mississippi 
R iv e r and a fear tha t they m igh t fu rth e r re ta rd  field w o rk 
and give the next crop a la te s ta rt. Prices on tha t day 
suddenly ran upward over a do lla r a bale. Memphis and 
Waldorf-Astoria shorts as well as some other leading opera
tors identified w ith  the short side of the m arke t covered on 
a big scale. Also some W a ll S treet and spot interests were 
understood to have bought heav ily  fo r “ long” account. A  
fear of renewed rains in the Southwest over tlic  Good F r id a y  
and Easter holidays during  which the exchanges a t home and 
abroad were to be closed also contributed to the advance. 
Y e t p reviously, as a lready in tim a ted , trad ing was lig h t and 
prices hesitated to move decisively e ithe r way. On the 
whole the weather, however, has improved. Temperatures 
are higher, less ra in  has fa llen and the great mass of advices 
from  a ll over the be lt are to the effect tha t field and crop 
w ork is being pushed w ith  the utm ost energy. F rom  Texas 
the reports are especially favorable. F e rt iliz e r sales in 
A labam a during  March were much larger than those during  
Feb ruary. Reports from  other parts of the be lt in  regard to 
fe rtilize r sales seem to indicate tha t the tendency is to in 
crease ra the r than to reduce the purchases this season. Bom bay 
stocks are considerably la rger than those of a yea r ago. 
Serious floods are reported in  the Mississippi R ive r. They 
are of unprecedented volume. W hether they w ill have any 
effect in cutting  down the next crop is not so clear. Floods 
la te r in the year are considered more dangerous to the cotton 
crop. Cotton can be planted a t a com parative ly late date 
and s till make a big y ie ld . T h a t was the case, i t  is pointed 
out, in  1908. Of late, too, L ive rpoo l’s spot sales have fa llen 
off in  a manner to suggest to some th a t Lancashire is less 
anxious to purchase afte r buying on a libera l scale for a con
siderable period. The movement of the crop has continued 
large and there is no doubt th a t considerable quantities of 
cotton rem ain a t the South to be marketed. A t  the same 
tim e some reports seem to indicate th a t the spot demand on 
the whole has fallen off. Ce rta in ly  in some sections of the 
belt, where there was recently a ve ry  good demand indeed, 
i t  is now pronounced on ly fa ir. Manchester dispatches have 
reported trade, so fa r as new transactions are concerned,, 
ra the r qu iet. The delay in  settling  the English coal s trike  
has undoubtedly m ilita ted  against business on both sides 
of the water. On the other hand, the d ry  goods trade has 
been steadily im proving. Various makes of cotton goods 
have been advanced in price The labor s itua tion  in  Neiv 
England has shown a tendency to im prove. E xpo rts  of 
cotton goods this year make a ve ry  g ra tify ing  exh ib it. 
The shipments of raw  cotton to Europe promise to exceed a ll 
records. Spot prices a t the South have been as a rule 
ve ry  firm . New Y o rk  prices of futures are well below the 
p a rity  of Southern spot quotations. Also New Y o rk  
quotations are by m any considered to be too low in  com
parison, not on ly w ith  those of New Orleans bu t also w ith  
those of L ive rpoo l. Floods a t the South, even if they m ay 
not ac tua lly  cut down the u ltim a te  y ie ld , w ill, i t  is feared, 
tend to fu rth e r re ta rd  field and crop w o rk a lready much 
delayed. So tha t so fa r as present appearances go, there 
m ay be a somewhat la te r s ta rt fo r the crop than usual. 
Th is, i t  is argued, w ill tend to increase the risks which the 
p lan t m ust run  during  the growing season, especially the 
danger of ea rly  frost next fa ll. Some A labam a advices 
po in t out tha t while A p r il 1 is usua lly  the beginning of the 
p lan ting  season, crop preparations have been g rea tly  de
layed and tha t while a fa ir crop can be made even if the 
cotton is p lanted in M ay, i t  is none the less true, as a lready 
in tim ated , th a t the p lan t has under such circumstances 
a ll the more vicissitudes^ to encounter. Spot interests have 
bought from  time to time, and even though well known 
people have reduced the ir holdings of the old crop they are 
supposed to be g radua lly  accumulating a line of new-crop 
options. To-day, Good F rid ay , the Exchange is closed. 
Spot cotton has advanced to 11c. for m idd ling  uplands, a 
rise fo r the week of 15 points.

The offic ial quota tion for m idd ling  upland cotton in the 
New Y o rk  m arke t each day for the past week has been:

M ch . 30 to A p r i l  5—  Sat. Mon. Tucs. Wed. Thurs. Frl.
M id d lin g  u p l a n d s ...... .................. -.10.90 10.95 10.95 10.85 11.00 ------

N E W  Y O R K  Q U O T A T IO N S  F O R  32 Y E A R S .
The quotations for m idd ling  upland a t New Y o rk  on 

fVpril 5 fo r each of the past 32 years have been as follows:
1 9 1 2 .C . . .  .  11 .00 1904 . c . . .1 5 .0 0 1 8 9 0 . C -- . . .  7 .8 8 1 8 8 8 .c . . .  9 .8 1
1 9 1 1 ____ .1 4 .5 0 1 9 0 3 ____ - .1 0 .2 5 1 8 9 5 ____ . . .  0 .3 8 1 8 8 7 ____ . . . 1 0 . 0 2
1 9 1 0 ____ . .1 4 . 5 5 1 9 0 2 ____ . .  9 .1 9 1 8 9 4 ------ . . .  7 .7 5 1 8 8 6 ____ . .  9 .2 5
1 9 0 9 ____ . .1 0 . 1 0 1 9 0 1 . . 8 .4 4 1 8 9 3 ____ __ 8 .3 8 1 8 8 5 ____ . .1 1 , 1 9
1 9 0 8 ____ . .1 0 . 5 0 1 9 0 0 ____ . .  0 .7 5 1 8 9 2 ------ . .  6 .6 9 1 8 8 4 ____ . .1 1 . 5 6
1 9 0 7 ____ . .1 1  .00 1 8 9 9 ____ . .  6 .1 9 1891 . . . . .  9 .0 0 1 8 8 3 ____ .1 0 .0 0
1 9 0 6 ____ .1 1 .7 0 1 8 9 8 ____ 6 .1 9 1 8 9 0 ____ . .  11 .44 1 8 8 2 ____
1 9 0 5 ____ _ . 8 .1 5 1 8 9 7 ____ . .  7 .4 4 1 8 8 9 ____ . .1 0 . 2 5 1 8 8 1 ____ . . 1 0 . 7 5
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F U T U R E S .— The highest, lowest and closing prices a t 
New Y o rk  the past week have been as follows:
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T H E  V IS IB L E  S U P P L Y  O F C O TTO N  to-night, as made 
made up by  cable and telegraph, is as follows. Foreign 
stocks, as well as the afloat, are this week’s returns, and 
consequently a ll foreign figures are b rought down to Thu rs
day evening. B u t to make the to ta l the complete figures 
fo r to-night (F rid ay), we add the item  of exports from  the 
United  States, including in  i t  the exports of F rid ay  only.

A p r il  5—  1 9 1 2 . 1 9 1 1 . 1 9 1 0 . 1 9 0 9 .
S to c k  a t  L iv e rp o o l_________ b a le s .1 ,2 7 4 ,0 0 0  1 ,1 3 9 ,0 0 0
S to c k  a t  L o n d o n _________________  3 ,0 0 0  ~
S to c k  a t  M a n c h e s t e r _____________  9 5 ,0 0 0

T o ta l  G r e a t  B r i ta in  s t o c k _____ 1 ,3 7 2 ,0 0 0  1 ,2 5 2 ,0 0 0
S to c k  a t  H a m b u r g ________________  7 ,0 0 0
S to c k  a t  B re m e n  . _______   0 0 0 ,0 0 0
S to c k  a t  H a v r e ___________________  3 5 4 ,0 0 0
S to c k  a t  M a rs e il le s ------------------------- 4 ,0 0 0
S to c k  a t  B a r c e l o n a _______________ 2 4 ,0 0 0
S to c k  a t  G e n o a ____________________  5 7 ,0 0 0
S to c k  a t  T r i e s t e ____ _______  5 ,0 0 0

• T o ta l  E u r o p e a n  s to c k s __________2 ,4 8 3 ,0 0 0
I n d ia  c o t to n  a l l o a t  f o r  E u r o p e ___ 9 9 ,0 0 0
A m c r .  c o t t o n  a l l o a t  fo r  E u r o p e . .  0 8 7 ,0 8 8  
E g y p t ,B r a z i l ,& c . , a f l t . f o r  E u r o p e .  5 2 ,0 0 0
S to c k  In A le x a n d r ia ,  E g y p t --------- 2 3 0 ,0 0 0
S to c k  In B o m b a y ,  I n d i a --------------  0 0 0 ,0 0 0
S to c k  In U . S . p o r t s _____________  8 8 2 ,0 0 5
S to c k  In U . S . I n te r io r  t o w n s ------- 4 0 2 ,3 7 9
U .  S .  e x p o r t s  t o - d a y . . ......................  1 9 ,0 8 9

O f th e  a b o v e ,  t o t a l s  o f A m e r ic a n  a n d  o th e r  d e s c r ip t io n s  a r e  a s  fo llo w s: 
A m er ic a n —

L iv e rp o o l  s t o c k . ____________b a le s .  1 ,1 5 9 ,0 0 0  1 ,0 1 9 ,0 0 0  7 0 5 ,0 0 0  1 ,2 3 9 ,0 0 0
M a n c h e s te r  s to c k  5 8 ,0 0 0  8 7 ,0 0 0  4 3 ,0 0 0  0 0 ,0 0 0
C o n t in e n ta l  s to c k  1 ,0 8 4 ,0 0 0  0 5 2 ,0 0 0  0 5 3 ,0 0 0  9 1 0 ,0 0 0
A m e r ic a n  a l l o a t  fo r  E u r o p e .  . . .  0 8 7 ,0 8 8  2 3 3 ,3 3 4  3 1 4 ,4 3 0  3 0 3 ,3 9 5
II S . p o r t  s t o c k s . 8 8 2 ,0 0 5  5 0 0 ,2 0 3  5 2 5 ,0 9 3  5 8 9 ,2 3 1
U . S .  I n te r io r  s to c k s  . . .  .  .  . 4 0 2 ,3 7 9  4 5 7 ,5 9 0  4 0 3 ,7 0 9  6 2 6 ,1 9 3
U . S . e x p o r t s  t o - d a y ______________  1 9 ,0 8 9  1 2 ,2 1 7  1 8 ,6 8 9  4 ,5 2 2

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

1 ,1 3 9 ,0 0 0 7 7 4 ,0 0 0  :1 ,3 5 3 ,0 0 0
6 ,0 0 0 5 ,0 0 0 9 ,0 0 0

1 0 7 ,0 0 0 5 6 ,0 0 0 7 1 ,0 0 0

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

2 8 0 ,0 0 0 3 0 3 ,0 0 0 5 0 0 ,0 0 0
3 2 5 ,0 0 0 3 4 5 ,0 0 0 3 4 2 ,0 0 0

2 ,0 0 0 3 ,0 0 0 4 ,0 0 0
2 2 ,0 0 0 8 ,0 0 0 4 2 ,0 0 0
5 4 ,0 0 0 2 3 ,0 0 0 4 5 ,0 0 0

9 ,0 0 0 5 ,0 0 0 2 ,0 0 0

6 9 9 ,0 0 0 6 9 4 ,0 0 0 9 4 6 ,0 0 0

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

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

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

4 ,1 1 9 ,4 1 0 3 ,9 7 1 ,5 2 1  ■4 .4 1 "  - 7 3

T o ta l  A m e r i c a n _________
ICast I n d ia n , B ra z il, & c .—

L iv e rp o o l  s t o c k _____ _______  1 1 5 ,0 0 0  1 2 0 ,0 0 0
L o n d o n  s t o c k --------------------------------  3 ,0 0 0  0 ,0 0 0
M a n c h e s te r  s t o c k --------------------------- 3 7 ,0 0 0  2 0 ,0 0 0
C o n t in e n ta l  s t o c k --------------------------- 2 7 ,0 0 0  4 7 ,0 0 0
I n d ia  a f lo a t  fo r  E u r o p e ----------------  9 9 ,0 0 0  2 3 7 ,0 0 0
E g y p t ,  B ra z il ,  &o., a l l o a t ------------  5 2 ,0 0 0  4 9 ,0 0 0
S to c k  In A le x a n d r ia ,  E g y p t ............ 2 3 0 ,0 0 0  2 0 3 ,0 0 0
S to c k  In B o m b a y ,  I n d i a --------------- 6 6 0 ,0 0 0  5 7 0 ,0 0 0

6 9 .0 0 0  
5 ,0 0 0

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

2 1 5 .0 0 0
18 .0 0 0

1 3 4 .0 0 0
7 5 3 .0 0 0

1 1 4 .0 0 0  
9 ,0 0 0

1 1 ,0 0 0
3 6 .0 0 0

1 1 8 .0 0 0
4 2 .0 0 0

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

1 • T o ta l  E a s t  I n d ia ,  &C-------------------1 ,2 2 9 ,0 0 0  1 ,1 5 2 ,0 0 0  1 ,2 4 8 ,0 0 0  1 ,0 5 0 ,0 0 0
[ • T o t a l  A m e r i c a n _________________ 4 ,2 0 2 ,1 6 1  2 ,0 7 7 ,4 1 0  2 ,7 2 3 ,5 2 1  3 ,7 4 2 ,3 4 1

[ • T o t a l  V is ib le  s u p p ly -------------------- 5 ,5 2 1 ,1 6 1  4 ,1 1 9 ,4 1 0  3 ,9 7 1 ,5 2 1  4 ,7 9 2 ,3 4 1
M id d l in g  U p la n d ,  L iv e rp o o l --------- o . i 7 d .  * o9rf s  27,1
M id d l in g  U p la n d ,  W e w  Y o r k .  . . .  1 1 .0 0 c .
E g y p t ,  G o o d  B ro w n , L i v e r p o o l . .  9 1 3 -l< id .
P e r u v ia n ,  H o u g h  G o o d , L iv e rp o o l  9 .1 0 d .
B ro a c h ,  P in e ,  L iv e rp o o l_________ 5 1 3 - lG d .
T ln n e v c l ly ,  G o o d , L i v e r p o o l — 5 J 4 d

7 .8 3 d .  7 .9 2 d .
1 4 .6 0 c . 1 5 .2 5 c .
1 0 ^ d .  16 9-16(1. 

11.25(1. 1 1 .00(1.
7 7-16(1. 7 9-16(1.
7 5 -1 6 d . 7 H d .

5 .2 7 d .  
1 0 .2 5 c . 

8 H d .  
7.75(1. 

5 l -1 6 d .  
5 d .

Continenta l im ports fo r the past week have been 118,000 
bales.

The above figures fo r 1912 show a decrease from  last week 
of 89,098 bales, a gain of 1,401,750 bales over 1911, an ex
cess of 1,549,640 bales over 1910 and a gain of 728,820 bales 
over 1909.

A T  T H E  IN T E R IO R  TO W N S  the m ovement— tha t is, 
the receipts fo r the week and since Sept. 1, the shipments 
fo r the week and the stocks to-night, and the same items 
fo r the corresponding period fo r the previous year— is set 
out in  deta il below.
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The above totals show th a t the in te rio r stocks have d e 
c rea sed  du ring  the week 41,538 bales and are to-night 55,217 
bales less than a t the same tim e last year. The receipts 
a t a ll towns have been 55,655 bales more than the same 
week last year.

O V E R L A N D  M O V E M E N T  F O R  T H E  W E E K  A N D  
S IN C E  S E P T . 1.— We give below a statement showing the 
overland movement fo r the week and since Sept. 1, as made 
up from  telegraphic reports F rid ay  n ight. The results fo r 
the week and since Sept. 1 in  the last two years are as follows:

--------1 9 1 1 -1 2 -------- --------1 9 1 0 -1 1 --------
A p r il  5—  

S h ip p e d — W eek.
S ince  

S ep t.  1 . W eek.
S in c e  

S ep t.  1
V ia  S t .  L o u is -------------------------------- .1 2 ,1 5 1 5 3 9 ,6 4 3 6 ,3 7 5 4 4 9 ,0 6 0

_ 1 ,957 5 4 ,8 5 0 2 ,2 7 6 1 1 8 ,7 8 8
V ia  R o c k  I s l a n d .  .  —  ---------- .  175 5 ,7 6 2 ____ 2 5 ,8 3 0
V ia  L o u i s v i l l e ------------------------------ .  4 ,9 7 3 1 3 5 ,3 0 7 3 ,5 4 7 1 1 7 ,3 6 2
V ia  C i n c in n a t i -------- --------------------- .  3 ,4 1 6 1 0 8 ,2 9 5 831 6 2 ,0 1 2
V ia  V irg in ia  p o i n t s ---------------------- .  1 ,189 1 7 2 ,4 6 9 1 ,3 7 8 1 5 6 ,6 3 5
V ia  o t h e r  r o u te s ,  & c -------------------- .2 9 ,0 1 3 3 8 7 ,8 9 2 2 ,1 6 2 1 5 7 ,6 2 7

T o ta l  g ro ss  o v e r l a n d ---------------- .5 2 ,8 9 2 1 ,4 0 4 ,2 1 8 1 6 ,5 6 9 1 ,1 5 7 ,3 1 4
D educt S h ip m en ts—

O v e r la n d  to  N . Y . ,  B o s to n ,  & c . . .  4 ,2 9 0 1 6 5 ,0 4 3 1 ,5 0 5 1 4 7 ,5 4 5
B e tw e e n  I n te r io r  t o w n s ------  . .1 1 ,6 9 2 8 2 ,0 4 7 1 ,1 9 7 5 3 ,1 8 5
I n la n d ,  & c. f ro m  S o u t h ------------ .  9 040 3 9 ,9 6 7 1 ,2 2 6 3 8 ,1 4 4

T o ta l  t o  b e  d e d u c te d  — .............. .2 5 ,0 2 2 2 8 7 ,0 5 7 3 ,9 2 8 2 3 8 ,8 7 h

L e a v in g  t o t a l  n e t  o v e r l a n d * ------- .2 7 ,8 7 0 1 ,1 1 7 ,1 6 1 1 2 ,6 4 1 9 1 8 ,4 4 0

♦ I n c lu d in g  m o v e m e n t  b y  r a i l  t o  C a n a d a .
The foregoing shows the week’s net overland movement 

has been 27,870 bales, against 12,641 bales fo r the week last 
year, and tha t fo r the season to date the aggregate net over
land exh ib its  an increase over a year ago of 198,721 bales.

----------1 9 1 1 -1 2 ----------1 9 1 0 -1 1
I n  S igh t and  S p in n e rs ’ 

T akings .
R e c e ip t s  a t  p o r t s  t o  A p r i l  5 -----------
N e t  o v e r la n d  to  A p r i l  5 _ .................-
S o u th e r n  c o n s u m p t io n  to  A p r i l  5 .

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

T o ta l  m a r k e t e d -------------------------- 2 3 5 ,3 2 3
I n t e r i o r  s to c k s  In e x c e s s -----------------* 4 1 ,5 3 8

C a m e  In to  s ig h t  d u r in g  w e e k - . . 1 9 3 ,7 8 5  
T o ta l  In  s ig h t  A p r i l  5 ................... .. ......................

N o r th ,  s p in n e r s ’ t a k i n g s  t o  A p r i l  5 5 3 ,6 1 3

S ince  
S ep t.  1 . 

1 0 ,7 0 0  614 
1 ,1 1 7 ,1 6 1  
1 ,5 6 4 ,0 0 0

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

S in c e  
S ep t.  1 . 

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

1 ,4 6 6  0 0 0

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

9 9 ,4 9 4
* 2 4 ,8 2 9

7 4 ,6 6 5

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

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

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

• D e c re a s e  d u r in g  w e e k .

Movem ent in to  sight in  previous years:
W eek—

1 9 1 0 — A p r i l  8 
190 9 — A p ril  9 
190 8 — A p r i l  11

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

S in ce  S ep t.  1—  
1 9 0 9 -1 0 — A p r i l  8 
1 9 0 8 -0 9 — A p r i l  9 
1 9 0 7 -0 8 — A p r i l  11

B ales .
9 ,2 1 0 ,1 8 8

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

Q U O T A T IO N S  F O R  M ID D L IN G  C O TTO N  A T  O T H E R  
M A R K E T S .— Below are the closing quotations of m idd ling 
cotton a t Southern and other p rinc ipa l cotton m arkets for 
each day of the week.
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W eek ending  
A p r il  5 .

Closing Q uotations for M id d lin g  Cotton on—

S a t’ d a y . M ondau. Tuesdau. W ed 'day . T hursd 'y .\ F r id a y .
G a l v e s t o n ____
N e w  O r l e a n s ___
M o b i l e _________
S a v a n n a h  _____
C h a r l e s t o n _____
W ilm in g to n ____
N o r f o l k ________
B a l t i m o r e ______
P h i l a d e l p h i a ___
A u g u s t a ________
M e m p h i s _______
S t .  L o u i s _______
H o u s to n  _____
L i t t l e  R o c k ____

11 R
10 15-10
10 r  
10 r
10 R  
10 R  
10 % 
1 0 R  
1 1 .1 5
10 R
11 
11 
11
10 r

11 3 -1 0  
11
10 R  
10 R  
10 R
10 >4
11 
11
1 1 .2 0
11
11
11
11 R
10 R

11 3 -1 6  
11
10 R  
10 R
10 u .
10 R
11 
11
1 1 .2 0  
1 1 
11 
11
11 Vs
1 0 R

11 'A 11 R  
1 1 R  11 3-16  
10 R  10 R
1 0 % 1 0 %
10 R @  R  10 R
10 R  10 R
11 11 
11 11 
1 1 .1 0  11 .2 5  
11 11
11 11 
11  1 1  a
1 1 R  U R
10 R  10 R

H O L I 
D A Y .

N E W  O R L E A N S  O P T IO N  M A R K E T .— The highest, 
lowest and closing quotations fo r leading options in the New 
Orleans cotton m arke t fo r the past week have been as follows

S a t’day, 
M ch . 3 0 .

M onday, 
A p r il  1.

T uesday, 
A p r il  2 .

W ed 'day , 
A p ril  3 .

T hursd ’y, 
A p r il  4

F r id a y ,  
A p r il  5 .

A p r i l—
R a n g e _______ 1 1 .0 5  — —  @ — —  @ — —  @ — 1 1 , 1 2  —
C lo s in g _______ 1 1 .0 5 -.0 7 1 1 . 1 2  — 1 1 .0 5  — 1 1 .0 0 -.0 4 11 .15  —M a y —
R a n g e _______ 1 1 .0 5 -.0 6 1 1 .0 7 -.1 4 1 1 .0 3 -.1 0 1 1 .9 8 -.0 4 1 1 .0 4 -. 25
C lo s in g .  ____ l l . 0 5 - .0 6 1 1 .0 9 -.1 0 1 1 .0 5 -.0 6 1 1 .0 3 -.0 4 1 1 .2 4 -.2 5J u n e —
R a n g e _______ —  @ — —  @ — —  @ —
C lo s in g _______ 1 1 .0 5  — 1 1 .0 9  — 11  05  — 11 .0 3  — 11.24  —

J u ly —
R a n g e  _______ 1 0 .9 9 -.0 7 1 1 .1 0 - .1 5 1 1 .0 5 -.0 9 1 0 .9 6 -.0 4 1 1 .0 5 -.2 8
C lo s in g _______ 1 1 .0 6 -.0 7 1 1 . 10- .  11 1 1 .0 0 -.0 7 1 1 .0 3 -.0 4 1 1 .2 5 -.2 0A  uaust—
R a n g e _______ —  @ — —  @ — —  @ — —  @ — —  @ — H O L I -C lo s in g _______ 1 0 .9 5 - .9 7 1 0 .9 9 -.0 1 1 0 .9 5 -.9 7 1 0 .9 1 -.9 3 1 1 .1 3 -.1 5 D A Y .Septem ber—  
R a n g e _______ —  @ — —  @ — —  @ — —  @ — —  @ —
C lo s in g _______ 1 0 .9 1 -.9 3 10 .9  5 -.9  7 1 0 .9 0 -.9 2 1 0 .8 7 -.8 9 1 1 .0 7 -.0 9October—
R a n g e  _______ 1 0 .8 1 -8 7 1 0 .88- .9 5 1 0 .8 5 -.9 0 1 0 .7 7 -.8 5 1 0 .8 5 -.0 5
C lo s in g _______ 1 0 .8 0 -.8 7 1 0 .8 9 -.9 0 1 0 .8 6 -.8 7 1 0 .8 4 - .8 5 l l . 01-.02

N ovem ber—  
R a n g e _______ —  @ — —  @ — —  @ — —  @ — —  @ —
C lo s in g _______ 1 0 .8 5  — 10 .8 9  — 10.80  — 10.84  — 1 1 .0 1  —

December—  
R a n g e  _______ 1 0 .8 0 -.8 7 1 0 .88- .9 4 1 0 .8 6 -.9 0 1 0 .7 8 -.8 3 1 0 .8 7 -.0 4
C lo s in g _______ 1 0 .8 6 -.8 7 1 0 .8 9 -.9 0 1 0 .8 6 -.8 7 1 0 .8 4 -.8 5 1 1 .0 2 -.0 3J a n u a r y —
R a n g e _______ 10.88 — —  @ .93 1 0 .8 8 -.8 9 1 0 .8 l- .8 4 1 0 .8 0 -.0 0C lo s in g _______ 1 0 .8 8 -.9 0 1 0 .9 1 -.9 3 1 0 .8 8 -.8 9 10 .86-.88 U .0 3 - .0 5T one—
S p o t  .............. S t e a d y . S t e a d y . S te a d y . F i r m .
O p t i o n s _____ S te a d v . S t e a d v . S te a d v . S t e a d v .  1V e ry  s ty .

W E  A 1 H E R  R E P O R T S  B Y  T E L E G R A P H .— Telegraphic 
advices to us this evening from  the South are to the effect 
tha t on the whole the weather has been favorable the past 
week. Rains are reported in  most localities, b u t as a rule 
ligh t. Fa rm  work is now m aking better progress bu t is 
backward. The Mississippi R iv e r is a t a ve ry  high stage, 
bu t our reports indicate th a t there have been no breaks in 
cotton te rr ito ry .

G a lv e s to n , T e x .— We have had lig h t ra in  on one day of the 
past week, the 'ra in fa ll reaching four hundredths of an inch. 
The thermometer has averaged 61, ranging from  55 to 66.

A b ile n e , T e x .— D ry  a ll the week. Lowest therm om eter 42.
P a le s t in e ,  T e x .— There has been ra in  on one day the past 

week, the p rec ip ita tion reaching sixteen hundredths of an 
inch. M in im um  therm om eter 44.

S a n  A n to n io ,  T e x .— I t  has rained lig h t ly  on one day during  
the week, the ra in fa ll reaching s ix hundredths of an inch. 
Lowest therm om eter 42.

T a y lo r ,  T e x .— I t  has been d ry  a ll the week. M in im um  
therm om eter 42.

N e w  O r le a n s , L a .—-Rain has fa llen on one day of the week, 
the ra in fa ll being eight hundredths of an inch. Average 
therm om eter 66, highest 67, lowest 46.

W O R L D ’S S U P P L Y  A N D  T A K IN G S  O F C O TTO N .

F utures
M arket
Closed.

S A L E S .
C losed. S p o t. C ontr'ct Tota l.

S a t u r d a y ___
M o n d a y ____
T u e s d a y ___
W e d n e s d a y .  
T h u r s d a y  __ 
F r i d a y _____

Q u ie t ,  5 p t s .  a d v ___
Q u ie t ,  5 p t s .  a d v ___
Q u ie t  _____________

V e ry  s t e a d y ___
S t e a d y _________

225
50

4,266 4", 2 00 
2 25  

50Q u ie t ,  10 p t s .  d e c . .  
Q u ie t ,  15 p t s .  a d v . .

Q u ie t  _________
F i r m __________

T o t a l ____ ............-----....................... .. .................................... 27 5 4 ,2 0 0 4 ,4 7 5

Cotton Takings. 
Week and Season. 1 911-12 . 1 9 1 0 -1 1 .

W eek. S ea so n . W eek. S ea so n .
V is ib le  s u p p ly  M a rc h  2 9 _____ 5 ,6 1 0 ,8 5 9

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

4 ,2 0 0
8,000
2,000

4 ,2 7 0 ,2 8 2

74* 66 5
7 6 .0 0 0
1 5 .0 0 0

5 .0 0 0
4 .0 0 0

V is ib le  s u p p ly  S e p t .  1 
A m e r ic a n  In s ig h t  to  A p r i l  5 .  .  
B o m b a y  r e c e ip ts  t o  A p r i l  4 . 
O th e r  I n d ia  s h lp ’t 3 to  A p r i l  4 
A le x a n d r i a  r e c e ip ts  to  A p r i l  3 .  
O t h e r  s u p p ly  to  A p r i l  3 * ___

1 ,6 0 3 ,4 1 8
1 3 ,0 8 3 ,7 1 7

1 ,6 9 3 ,0 0 0
9 7 ,0 0 0

9 4 1 .0 0 0
1 8 6 .0 0 0

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

1 ,6 7 0 , 00 
2 6 3 ,3 0 5
9 8 0 .0 0 0
220.000

T o ta l  s u p p ly _________ _________
Deduct—

V is ib le  s u p p ly  A p r i l  5 ......................

5 ,8 7 2 ,8 4 4

5 ,5 2 1 ,1 6 1

1 8 ,2 0 4 ,1 3 5

5 ,5 2 1 ,1 0 1

4 ,4 4 4 ,9  17 

4 ,1 1 9 ,4 1 0

1 5 ,3 1 1 ,4 8 2

4 ,1 1 9 ,4 1

T o ta l  ta k in g s  to  A p r i l  5 ______
O f w h ic h  A m e r ic a n .

3 5 1 ,0 8 3
3 0 0 ,4 8 3

5 1 ,2 0 0

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

2 ,4 3 9 ,0 0 0

3 2 5 .5 3 7
2 5 1 .5 3 7  

7 4 ,0 0 0

1 1 ,1 9 2 ,0 7 2
8 ,5 0 8 ,7 6 7
2 ,0 8 3 ,3 0 5O f w h ic h  o t h e r ____

M A R K E T  A N D  S A L E S  A T  N E W  Y O R K .

IN D IA  C O TTO N  M O V E M E N T  F R O M  A L L  PO RTS .

A pr. -1. 
Receipts at-

B o m b a y ..................................

1911-12.

51,000

Since 
Sept. 1.

1.693.000

1910-11.

Week.

76,000

Since 
Sept. 1.

1.670.000

1909-10,

Since 
Week. Sept. 1.

82,000 2,469,000

Exports 
from —

For the Week.

B om bay—  
1911 -1 2 ..
1910- 1 1 ..
1909- 1 0 . .  

C a lc u tta —
1911- 1 2 . .
1910- 1 1 . .
1909- 1 0 . .  

Madras—
1911- 1 2 . .
1910- 1 1 . .  
1903-10 ..

A ll o th ers—
1911- 1 2 . .
1910- 1 1 ..
1909- 1 0 . .

T o ta l a ll—
1911- 1 2 . .
1910- 1 1 . .  
1909 -1 0 ..

Since September 1 .

I Great Conti- Japan Great Conti-Britain nent. <<cChina Total. Britain. nent. AChina. Total

1,000 22,000 24,000 47,000 5,000 171,000 590,000 726,000
9*666

20.000 — 22,000 25.00C 569,00C 352,000 916,00027,000 — 36,000 69,000 679,000 568,000 1,316,000
___ 1,000 500 1,500 2,000 9,000 2,500 13,500— 3,000 ___ 3,000 2.00C 21,000 13,000 39,000— 2,000 9,000 11,000 3,000 27,000 34,000 64,000
— ___ ___ ___ 2,000 5,000 800 7,800— — — — 8,000 18,000 5 26,005— — 4,000 9,000 1,000 14,000
___ 2,000 700 2,700 5,000 54,000 16,700 75,700

1,606
12,000 ___ 12.000 27,000 170,000 1,300 198,30025,000 — 26,000 18,000 156,000 2,000 176,000

1,000 25,000 25.200 51,200 14,000 239,000 570,000 1,823,000
10,000

37,000 
5 4.000 9.000

37.000
73.000

62,000
94.000

781,000 
871 000

360,305
605.000

1,209,305 
1.570.000

A L E X A N  D R IA  It E C E IP T S  A N D  S H IP M E N T S .

S h r e v e p o r t, L a .— There has been ra in  on three days during  
the week, to the exten t of one inch and four hundredths'! 
The therm om eter has ranged from  35 to 76.

V ic k s b u rg , M i s s .— I t  has rained on two days of the week, 
the ra in fa ll reaching twenty-five hundredths of an inch. The 
therm om eter has ranged from 46 to 80, averaging 61.

H e le n a , A r k .— L it t le  farm ing done this week. The r ive r 
is ris ing fast, b u t the levee is holding. Ra in  has fa llen heav
i ly  on two days during  the week, the ra in fa ll reaching three 
inches and fifty-nine hundredths. The therm om eter has 
ranged from  53 to 71, averaging 58.

L it t le  R o c k , A r k .—-Rain has fallen on three days of the 
week, the p rec ip ita tion reaching three inches and eighteen 
hundredths. The therm om eter has ranged from  42 to 74, 
averaging 58.

M e m p h is ,  T e r m .— R ive r 43.4 feet on the gauge and rising. 
Now  3.1 feet above previous high water. There has been 
ra in  on four days during  the week, the p rec ip ita tion reach
ing one inch and sixty-seven hundredths. The therm om eter 
has ranged from  45 to 73, averaging 54.

M o b ile ,  A l a .— We have had no ra in  the past week. The 
therm om eter has ranged from  51 to 76, averaging 65.
• M o n tg o m e r y , A l a .— I t  has rained on two days of the week, 
the ra in fa ll reaching one inch and nineteen hundredths. 
The therm om eter has ranged from  44 to 84, averaging 63.

S e lm a , A la .-— We have had ra in  on three days of the week, 
the p rec ip ita tion reaching ten hundredths of an inch. The 
therm om eter has averaged 60.5, the highest being 84 and 
the lowest 43.

S a v a n n a h , G a .— There has been ra in  on three days of the 
week, to the exten t of one inch and twelve hundredths. The 
therm om eter has averaged 66, the highest being 81 and the 
lowest 52.
V C h a r le s to n , S .  C.— Ra in  has fa llen on two days during 
the week, the p rec ip ita tion reaching th ir t y  hundredths of 
an inch. The therm om eter has averaged 63, ranging from  
50 to 76.

C h a r lo tte , N .  C .— I t  has rained during  the week, the ra in 
fa ll reaching fifteen hundredths of an inch. The therm om 
eter has ranged from  40 to 76, averaging 58.

A lexa n d r ia , E gyp t, 
A p r i l  3 .

1 9 1 1 -1 2 . 1 9 1 0 -1 1 . 1 9 0 9 -1 0 .

Receipts  ( c a n ta rs )  —  
T h is  w e e k ____ 6 0 ,0 0 0

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

1 7 ,3 7 4 ,0 7 1
11,000

4 ,8 5 3 ,0 1 3S in c e  S e p t .  1 _____________

E xports  (b a le s )  —
T h is
W eek.

S ince  
S ep  . l .

T h is
W eek.

S ince  
S ep t.  1.

T h is
W eek.

S ince  
S ep t. 1.

T o  L iv e rp o o l_____________
T o  M a n c h e s t e r ___________
T o  C o n t in e n t  a n d  I n d i a . . 
T o  A m e r i c a .............._______

T o ta l  e x p o r t s .............. ..

5 ,0 0 0

0 ,7 5 0
3 ,2 5 0

166 ,873
188,961
2 8 5 ,0 1 6

7 9 ,6 9 9

3 .0 0 0  
6 ,7 5 0

11,000
3 .0 0 0

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

9 8 ,3 8 6

1 ,5 0 0
3 .0 0 0
7 .0 0 0  

600

1 3 3 ,4 6 9
112 ,389
2 4 8 ,1 9 6

5 6 ,6 4 0
1 8 ,0 0 0 7 2 0 ,5  1!) 2 3 ,7 5 0 7 9 6 ,0 7 5 12.100 5 5 0 .6 9 4

M A N C H E S IE J t  M A R K E  l . Our report received by cable 
to-night from  Manchester states tha t the m arke t is firm  for 
both yarns and shirtings. Manufacturers arc generally well 
under contract. We give the prices for to-day below 
and leave those for previous weeks of th is and last year for 
comparison.

1912. 1911.

8 R  lbs. Shirt- Cot-n 8R lbs. Shirt-32S Cop ings, common Mid. 32.5 Cop M id.
T W l S t . to finest. Upl-s Twist. to finest. Upl-s

Feb.
d. d. s. d . s. d. d. d . d . s. d . s. d d .

16 ) @ 10 5 7 R ® 1 1  1 5.85 1 0 R  @ 1 1 R 5 7 R  @ 11 0 7 5623
Mar.

9 10 5 7 R ©  11 1 5.93 10 7-16® 1 1 R 5 7 " ®  10 10 R 7.51
1 3 15-16® 10 5 7 R  @11 l 5.91 10 7-16® H R 5 7 @ 10 10 R 7 .6  48 9 1-16® lo R 5 9 ©  11 2 R 6.03 10 R  @ 1 1 R 5 6 R @ 1 0 10 7.6615 9 3-16®  10 3-16 5 10 R @  11 2 R 6.18 10 R  © 1 1 R 5 11 @11 0 7 7522 9 3-16®  10 3-16 5 1 0 R ®  11 2 R 6.11 10 R ® 1 1 R 5 11 C U l 0 7.7329 9 5-16® 10 R 6 0 @ 1 1 3 6,17 10 R  @ H R 5 11 @ 11 0 7.70
5 9 5-16® 1 0 R I6 0 @ 1 1 3 6.17 1 0 9-16® 119-16 5 11 @11 0 7.83

S H IP P IN G  N E W S .— As shown on a previous page, the 
exports of cotton from  the United States the past week have 
reached 238,532 bales. The shipments in  deta il, as made 
up from  m ail and telegraphic returns, are as follows:

N E W  Y O R K — T o  L iv e rp o o l— M a rc h  2 9 — L a u r c n t l c ,  2 6 9 _ .  A p r ,}ales'
— A d r ia t ic ,  3 ,5 6 7  u p la n d ,  9 03  fo re ig n  _____  ____  4 799

To H a v r e — M ch . 3 0 — H o c h a m b e a u ,  1 5 0 . . .A p r i l  2 — K n u t s -
fo rd ,  4 ,8 4 6  u p la n d ,  113 S e a  I s l a n d ........................................ . 5 ,1 0 9

To B re m e n — A p r i l  3 — K o e n lg c n  L ul.sc , 9 0 0 ...........  900
l o J I I a m b u r g — M eh . 3 0 — B a ta v ia ,  1 ,0 5 0 ......... .........................  1 0 50
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N E W  Y O R K — T o  A n tw e r p — M c h . 2 9 — K r o o n la n d ,  1 0 0 -----------------
T o  B a r c e lo n a — M ch . 2 9 — M a n u e l  C a lv o , 2 00  -------------------------------
T o  G e n o a — M ch . 2 9 — K o n lg  A lb e r t ,  1 0 0 - ---------- - ----j -
T o  N a p le s — M ch . 2 9 — I v c r n l a ,  50 ; K o n lg  A lb e r t ,  2 0 0 — M c h .

3 0 — S a n  G u g lle lm o , 5 0 0 . . - A p r i l  3— H a m b u r g ,  4 0 0 ---------------
T o  T r ie s t e — M c h . 2 9 — I v c r n l a ,  1 0 0 ---------------- ------------- -- —

G A L V E S T O N — T o  L iv e rp o o l— M c h . 2 9 — S a n ta n d e r ln o ,  6 , 9 9 2 - - .

Total bales. 
100
200
100

1 ,1 5 0
100

L V E S T O N — T o  L iv e rp o o l— M c h . 29— S a n ta n d e r ln o ,  0 ,9 9 2 - - -
A p r i l  4— P ro fe s s o r ,  6 ,6 6 8 ------------  - -------- ----------------------

T o  M a n c h e s te r — M ch . 3 0 — A n s e lm a  d c  L a r r ln a g a ,  7 ,6 4 3 ----------- 7 ,6 4 3
T o  B r e m e n — A p r i l  2 — T o f tw o o d .  1 0 ,4 9 8 .  --------------------------- 1 0 ,4 9 8
T o  H a m b u r g — A p r i l  2— C a y o  D o m in g o , 2 ,3 0 2 --------------------------- 2 ,3 0 2
T o  A n tw e r p — A p ril  1— T h u r la n d  C a s tle ,  4 ,0 8 8 --------------------------  4 ,0 8 8
T o  C h r i s t ia n i a — A p r i l  4— M e x lc a n o , 3 0 --------------------------------- 30
T o  G o th e n b u rg — A p r i l  4— M e x lc a n o , 1 ,3 7 2  ------------------------------  1 .3 7 2
T o  B a r c e lo n a — A p r i l  3— M a r t in  S a e n z ,  1 ,5 5 0 .  ------------------- 1 .^5 0

*;Z

K K ^ M « o 3- S yn . ^ 5 6 7 -  : i« ,
T o  R o t t e r d a m — A p ril  4— H e le n e  M e n ze ll, 1 ,0 0 0 ------------------------- 1 ,0 0 0
T o  O p o r to — A p ril  4— H e in z  B lu m b e r g ,  2 7 1 --------------------------------  271
T o  N a p le s — A p r i l  3 - M o n g l b e l l o .  6 0 0 ------------------------------------------  600
T n  V e n ic e — A p ril  3— G e r ty ,  8 9 3 ----------------------------------------------------  8u3
T o  B a r c e lo n a — M ch . 29 — M a rt in  S a e n z ,  1 .7 0 0 .  _ .A p r i l  3—

f .„ r t v  2 550 ____________________________________________________  4,3DO
T o  T r ie s t e — A p r il  3— G e r ty ,  7 8 5 ---------------------------------------- ---------- 7 85
T o  G e n o a __M ch . 2 9 — E m a n u e le  A c c a m e , 4 ,8 0 0  —  A p r i l  3—

M o n g lb e llo . 5 ,1 1 5 -----------------------------    9 -915
m o b i l e __T o  L iv e rp o o l— A p r il  3 — A lm e r la n ,  5 ,7 6 2 ------------------------- .>,762
P E N S A C O L A — T o  L iv e rp o o l— M ch . 3 0 — G ra c ia ,  5 ,0 7 3 -------------------
S A V A N N A H — T o  L iv e rp o o l— A p ril  1— L ln g fle ld , 7 ,7 7 8 -------------------

T o  M a n c h e s te r — M c h . 2 9 — K a th e r in e ,  2 ,1 5 3 -------------------------------
T o  B re m e n — A p ril  1— P r ld l a n d ,  7 ,1 5 7 ; W o o d ilc ld ,  1 1 ,2 8 0 -------

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

T o  B re m e n — A p ril  1 —  P r ld l a n d ,  7 ,1 5 7 ;  W o o d ilc ld ,  1 1 ,2 8 0 ------- 1 8 ,4 3 7
T o  H a m b u r g — A p ril  1— P r ld l a n d ,  7 4 7 . . .A p r i l  3 — F a l ls  o f

N l th ,  7 ,8 6 0 _______________________________________________________ 8 .6 0 7
T o  G e n o a — M c h . 29— L u z o n ,  6 ,9 8 2 ----------------------------------------------  6 ,9 8 2
T o  B o m b a y — A p ril  1— L ln g fle ld , 1 ,0 5 0 ----------------------------------------  1 .0 5 0

W IL M I N G T O N — T o  L iv e rp o o l— A p r il  3 — T r u n k b y ,  8 ,6 2 3 _________  8 ,6 2 3
T o  B re m e n — A p ril  1— V a u x h a l l  B r id g e ,  1 1 ,2 7 3 ------------------------  1 1 .2 7 3

B R U N S W I C K — T o  L iv e rp o o l— A p r tM — N In la n ,  1 4 ,6 4 6 ------------------  2 769
1 ,1 4 6

550 
4 ,2 1 3  

55

B O S T O N — T o  L iv e rp o o l— A p r il  1— D e v o n ia n ,  2 ,7 6 9 ------------------------
T o  M a n c h e s te r — A p r il  2— I b e r i a n ,  1 ,1 4 6 ------------------------ - - - - - -

B A L T I M O R E — T o  L e i th — M ch . 2 8 — R lp o n ,  4 9 2 ; V e n a n g o , 5 8 -------
P H I L A D E L P H I A — T o  L iv e rp o o l— M c h . 2 8 — H a v c r f o r d ,  4 ,2 1 3  —

T o  H a m b u r g — M c h . 2 9 — P r ln z  O s k a r ,  5 5 ________________________
S A N  F R A N C IS C O — T o  J a p a n — M ch . 2 8 — C h iy o  M a ru ,  6 ,4 9 , ) . . -  

M ch . 30— H a r le s d e n ,  8 ,0 8 1  A p r i l  4 — N ile , 1 ,6 2 8 -------------- 1 6 ,2 0 4
S E A T T L E — T o  J a p a n — A p r i l  3 — S e a t t l e  M a ru , 3 ,7 6 5 ----------------------  3 ,7 6 5

T o ta l  -------------------------------- --------- --------------------------------------------------------- 2 3 8 ,5 3 2

L IV E R P O O L .— B y cable from L iverpoo l we have the fo l
lowing statement of the week’s sales, stocks, &c., a t th a t port:

S a les  o f  th e  w e e k _______b a lc s .
O f w h ic h  s p e c u la to r s  t o o k . .
O f w h ic h  e x p o r te r s  t o o k . . .

S a le s , A m e r ic a n _______________ 4 9 ,0 0 0
A c tu a l  e x p o r t _________________  1 2 ,0 0 0
F o r w a r d e d _________   8 2 ,0 0 0
T o ta l  s to c k — E s t i m a t e d --------- 1 ,1 6 6 ,0 0 0

O f w h ic h  A m e r i c a n ------------- 1 ,0 5 5 ,0 0 0
T o ta l  I m p o r ts  o f  t h e  w e e k ____  1 4 1 ,0 0 0

O f w h  ‘ ..............
A m o u n t  ___________RJ_____ RRH . m

O f w h ic h  A m e r i c a n ________  4 0 9 ,0 0 0
The tone of the L ive rpoo l m arke t fo r spots and futures 

each day of the past week and the d a ily  closing prices of 
spot cotton have been as follows:

M ch . 15 . M c h . 2 2 . M ch .  2 9 . A p r i l  5 .
5 2 ,0 0 0 4 3 ,0 0 0 4 5 ,0 0 0 2 6 ,0 0 0

3 ,0 0 0 1 ,0 0 0 1 ,0 0 0 6 00
1 ,0 0 0 3 ,0 0 0 2 ,0 0 0 600

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

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

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

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

Spot- Saturday. Monday. Tuesday. Wednesd’y. Thursday. Friday.

M ark e t, 1 
12:15 } 
P. M. J

Q uie t. Q u ie t. M oderate
d em an d .

Q u ie t. Q u ie t.

M id .U p l’ds 6.20 6.23 6.23 6.19 6.17

S a l e s ..........
S pec.& exp.

5,000
500

6,000
500

8,000
1,000

6.000
500

6,000
500

H O L I- '
D A Y .

Futures. 
M ark et 1 

opene J

S tead y  a t  
1 po in t 

decline.

S tead y  a t  
4 % @ 6 %  
p ts .  ad v .

S tead y  u n 
chan g ed  to  
% p t .  dec.

Q uie t a t  
1%  p ts .  
decline.

S tead y  
u n ch a n g ed .

M ark e t, j 

P . M. J

Q u ie t a t  
2 % pts-dec. 
to  2 p ts .a d .

F irm  a t  
7 % ® 8 %  
p ts .  a d v .

Q uiet a t  
2 % @ 3 %  
p ts .  dec.

Q uie t a t  
4 ® 4 %  pts. 

decline.

V ery  s te ’dy  
a t  6% @ 7 

p ts .  a d v .

The prices fo r futures a t L ive rpoo l fo r each day are given 
below. Prices are on the basis, of; upland, good o rd ina ry  
clause, unless otherwise stated.__________

IAlcli. 30
to

Apr. 5.

M a rc h  —  
M ch  . -A p r . 
A p r  .-M a y . 
M a y - J u n c  
J u n c - J u l y  
J u ly - A u g .  
A u g . - S e p .  
S e p . -O c t  .  
O c t .- N o v .  
N o v  .-D eo . 
D e c . - J a n  
J a n  .-F e b  
F e b  .-M ch . 
M c h  .-A p r .

Sat.
1 2 %  1 2 %  
p .m .  p .m .

9 8 %  
94 % 
92 'A 
92 'A 
91 'A 
90  % 
87 
84
81 %
79 ‘A  
7 0 ‘A  
7 0 ‘A
80 A
81

Mon.
12 A  4
p .m .  p .m

oo A
99
98  A  
97 A  
96 A  
93
90  A  
88 
86  
86  
86  
87
87  A

02 A
01
00
99 A  
98  A  
95  
92
89 A  
87 A  
87
87
88
88 A

Tues.
1 2 % , 4
p .m .  p .m

oo  A ,
99
98 A  
97  A
96 A  
93 A  
90
87 A  
85 A  
85
85  •
86
86 A

99
97 A  
97
06 A  
05 A  02 A  
88 A  
86
84 A  
84
84
85 
85  A

Wed
12 % l 4 
p .m .  p .m

96  A
95
95
94 A  
9 314  
90 
86
83 A  
81 A  
81 A
81 A
82 A
83

94 A
93
93
92 A  
91 A  
88
84 A  
82
80  A  
80 
80
81
81 A

Thurs.
12 A  4 
p .m .  p .m

95
93 A  
93 A  
93 
92
88 A  
85
82 A  
81
80 A
80 A
81 A
82

01
99 A  
00 A  
99 
98
94 A
91
89
87
87
87
88 
88

Fri.
12 %  4
p .m .  p .m .

H O D I -
D A Y .

i  N o o n  p r ic e .

BREAD STUFFS.
F r id a y  N ig h t ,  A p r i l  5 1912.

In  flou r there has been as a ru le on ly a moderate business 
during  the week and prices fo r the most p a rt have undergone 
no pa rticu la r change. There seems to be a general desire to 
aw a it fu rth e r and more decisive developments in  the wheat 
m arke t before entering in to  ve ry  large transactions. Mean
tim e i t  is w o rthy  of rem ark tha t the ou tpu t a t Minneapolis, 
D u lu th  and M ilwaukee last week decreased about 12,000 
bbls. The ou tpu t for the week ended March 30 was 294,465 
bbls., against 306,290 bbls. in  1911, 209,585 in  1910 and 261,
650 in  1909. A t  the Northwest flou r sales have decreased 
and i t  is in tim ated  tha t prices have been cut in  determ ined 
efforts on the pa rt of some of the m ills  to secure business. 
A t  St. Louis the sales have la tte r ly  increased somewhat.

W heat has been irregu la r, M ay la t te r ly  advancing sharp ly, 
while o ther months show a decline fo r the week. The d r if t  
of prices has been in  the m ain downward, even in  the case of 
M ay, u n til Thursday. Then reports of w in ter-killing  and 
the influence of a rise in  corn caused a sudden advance, 
m ostly in  the M ay option. In  fact th a t m onth ran up l ^ c .  
on the covering of shorts b y  large operators a t the West. 
In  the m ain, however, the weather has been favorable, crop 
reports have been cheerful and the b ig stocks in  the world  
have made most people dubious as to the poss ib ility of a 
sustained advance a t this time. Th is skepticism has no t 
been lessened b y  the knowledge or ra th e r the firm  belief th a t 
certain large interests a t Chicago are s til l long of the m arke t 
and a fear th a t they m ay sell heav ily  on any advance. The 
European visib le supp ly increased 1,023,000 bushels, against 
a decrease in  the same tim e last year of 684,000 bushels. 
The L iverpoo l m arke t of late has acted ve ry  lukew arm  
towards an advance. In  the fore p a rt of the week N o rth 
western receipts were libe ra l, b u t the d r if t  to the bear 
side had become, if  anyth ing , too pronounced; 
in  o ther words, i t  tended to increase the short in terest to a 
po in t where i t  became vu lnerab le to a ttack. Also there has 
been some fa lling  off in  the crop movement of late. Cash 
trade a t the No rthwest and also in  parts of the Southwest has 
increased. A t  St. Louis some increase in  the demand fo r 
flour has been noticed. Unfavorab le crop re p o rts * * ve been 
received from  Ind ia . R iv e r P late offerings a t Liv$*bool have 
been a t firm er quotations. Continenta l markers in  some 
cases have shown qu ite a li t t le  strength a t times, no tab ly  
B e rlin  and Paris. The stock in  L ive rpoo l on A p r il 1 was, 
a fte r a ll, on ly 784,000 bush., against 1,888,000 on March 1 
and 2,584,000 bush, on A p r il 1 last year. The European 
visib le supply, too, is 30,000,000 bush, smaller than th a t of 
a year ago. The M inneapolis stock has been steadily de
creasing. Y e t, as a lready in tim a ted  from  the M ay option, 
wheat has on the whole shown a downward tendency, under 
the influence of generally favorable crop reports, sluggishness 
of tlie  export demand and a lack of aggressive speculation 
for a rise. The contract stock a t Chicago has reached the 
large to ta l of 9,351,000 bush. To-day prices advanced on 
some reports of w in te r-k illing  a t the West and Southwest, 
They are supposed to be exaggerated.
D A I L Y  C L O S IN G  P R I C E S  O F  W H E A T  F U T U R E S  I N  NEW YORK.

S a t. M o n . T ue  . W ed. T h u rs . F r i.
N o  2 r e d  _____________________ 108 A  107 A  107 A  107 A  1 0 8 A  108 A
M a y  d e l iv e ry  In e l e v a t o r _________ 108 A  1 0 7 % 107%  1 0 7 %  1 0 7 %  1 0 8 %
J u ly  d e liv e ry  In e l e v a t o r -------------- 103 % 102 A  102 A  1 0 1 %  1 0 2 %  1 0 2 %

D A I L Y  C L O S IN G  P R I C E S  O F  W H E A T  F U T U R E S  I N  CHICAGO.
S a t. M o n . T u es . W ed. T h u rs . F r i.

M a y  d e l iv e ry  In e l e v a t o r ___________ 1 0 2 %  1 0 2 %  H o l l .  1 0 1 %  1 0 3 %  1 0 3 %
J u l y  d e l iv e ry  in  e l e v a t o r ------------------9 7 %  9 6 %  d a y .  9 5 %  9 6 %  9 6 %
S e p te m b e r  d e l iv e ry  In e l e v a t o r -------- 9 5 %  9 4 %  9 3 %  9 4 %  9 5 %

In d ia n  corn, like  wheat, has advanced on M ay, wh ile  
o ther months have shown a tendency to decline. A t  length 
clear, pleasant weather has v is ited  a large po rtion of the  
corn belt. The weather a t the No rthwest has been favorable 
fo r seeding. The contract stock a t Chicago has been in 
creasing. The decrease in  the vis ib le supp ly of 287,000 
bushels was on ly about ha lf as large as in  the same week last 
year. The visib le is nearly  5,000,000 bushels la rger than  
a year ago, according to the Produce Exchange figures. 
Meantime, prices are 25 to 30 cents a bushel h igher than then. 
So th a t m any are beginning to question whether present 
prices can be ve ry  long m aintained, especially as the period 
for w arm er weather draws near and the feeding deman is 
lik e ly  to decrease. The exportab le surplus from  A rgentina  
is expected to be the largest on record. The w o rld ’s ship
ments last week were 3,358,000 bushels, or some 357,000 
bushels larger than in  the previous week. B u t on Thursday, 
in  company w ith  wheat, M ay corn moved up sharp ly. 
Country holders of cash corn have not shown a disposition 
to sell read ily. On Thu rsday cash prices a t the West ad
vanced V i to \ lA c .  They were p a rt ic u la r ly  firm  a t S t. 
Louis. The receipts have' la t te r ly  fa llen off. Chicago’s 
a rriva ls  indeed have been so small of late as to excite com
ment, while a t the same time the cash demand a t the W est 
has increased to a notable degree. The Southwest has been 
buying a t Chicago. To-day prices advanced to a new high 
level fo r M ay. Receipts were lig h t and there was a con
tinued good cash demand a t the Southwest. A t  Omaha 
cash prices were 1 to lj^ c .  h igher.
DAILY CLOSING PRICES O F  NO. 2 M I X E D  CORN IN NEW YORK.

S a t. M o n . T ues. W ed. T h u rs . F r i.
C a sh  c o r n , - - _______________________ N o m . N o m . N o m . N o m . N o ra .  N o ra .
M a v  d e l iy e ry  In e l e v a t o r .................. .N o m ,  N o m . N o m . N o m . N o m . N o m .

D A IL Y  C L O S IN G  P R I C E S  O F  C O R N  F U T U R E S  IN  CHICAGO.
S a t. M o n . T ues. W ed. T h u rs . F r i.

M h y  d e l iv e ry  In e l e v a t o r __________ 7 4 %  7 5 %  H o ll-  7 5 %  7 6 %  7 6 %
J u l y  d e liv e ry  In e l e v a t o r __________  7 4 %  75 d a y .  7 4 %  7 5 %  7 5 %
S e p te m b e r  d e l iv e ry  In e l e v a t o r ____ 73 % 74 % 7 3 %  7 4 %  7 4 %

Oats have been irregu la r, advancing on the M ay option
while o ther months have shown a tendency to hold back. 
Of late the weather has been better fo r seeding. The 
decrease in  the visib le supp ly fo r the week was 201,000 
bushels, or on ly about a th ird  as much as in  the same week 
last year. The to ta l visib le stock is 13,430,000 bushels, 
according to the Produce Exchange figures, or p rac tica lly  
the same as th a t of a year ago and prices are some 20 to 25 
cents a bushel h igher than then. These high p rices,in  the 
estimation of some, discount any th ing  a t a ll bu llish in  the 
s ituation, especially as the time is approaching when the 
feeding demand is expected to d im in ish. S till the I llin o is  
G ra in  Dealers repo rt states th a t on ly 13J^% of last yea r’s 
crop remains on hand. E a r ly  in  the week wet wreather 
had a tendency to delay seeding. On the whole, however,

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



994 THE CHRONICLE [VOL. LXXXXIV.

aside from  a spu rt in  the M ay option the tendency has been 
towards an easier level of prices, under the influence of im 
p rov ing  weather of late and the reasonable ce rta in ty  th a t 
present high prices w ill act as a powerful stim u lus towards 
the p lan ting  of a big acreage th is season. To-day, prices 
were higher, also m aking a new high record for M ay for the 
season. Receipts were moderate and cash prices strong.

D A IL Y  C L O S IN G  P R I C E S  O F  O A T S  I N  N E W  Y O R K .
, S a t .  M o n . T ues . W ed. T h u rs . F r i .

S t a n d a r d s ................................................ 61 60 %  60%  60 % 60%  CO %
N o. „ w h ite ......................................... 61 61 61 COM COM COM

D A I L Y  C L O S IW G  P R I C E S  O F  O A T S  F U T U R E S  I N  CHICAGO.
. „  , , S a t. M o n . T ues . W ed. T h u rs . F r i .

M ay  de liv ery  In e le v a to r .................. 54%  55 R o ll-  54%  5 5 % 5 5 %
J u ly  de liv e ry  In e le v a to r .................. 50 M 50%  d a y . 40%  50 %  50%
S e p te m b e r  d e livery  In e le v a to r____43%  42%  42%  42%  42%

The fo llow ing are closing quotations:
F L O U R .

W in te r ,  lo w  g r a d e s _____ $3 5 0 ®  $3 75
W in te r  p a t e n t s __________  5 0 0 @  5 15
W in te r  s t r a ig h t s ________ 4 4 0 ®  4  60
W in te r  c le a r s ......................  4 0 0 ®  4 25
S p r in g  p a t e n t s ..................... 5 2 5 @  5 4 0
S p r in g  s t r a i g h t s ..................  4 7 0 ®  5 10
S p r in g  c l e a r s . . .................... 4 4 0 @  4 60

K a n s a s  s t r a ig h t s ,  s a c k s  $4 8 0 @ $ 5  00
K a n s a s  d e a r s ,  s a c k s ___ 4 4 5 ®  4 60
C i ty  p a t e n t s .........................  6 30 @  6 60
R y e  f l o u r . . ......................... ..  4 6 0 ®  5 25
G r a h a m  f lo u r ......... .............4 1 5 ®  4 60
C o rn  m e a l ,  k i ln  d r i e d ___  3 7 0 ®
B u c k w h e a t ,  c w t ..............  3 7 5 ®  2 85

G R A I N .
C o r n ,  p e r  b u s h e l—  Cents.

No* 2 ...................... f .o . b .  8 0 %
S t e a m e r -------e le v a to r  81
N o . 3 -------------e le v a to r  N o m in a l

R y e ,  p e r  b u s h e l—
N o . 2 W e s te r n _______  07
S t a t e  & P e n n s y lv a n ia  N o m in a l  

B a r le y — M a l t i n g ..............$ 1  2 6 @ $ 1  38

W h e a t ,  p e r  b u s h e l— f. o .  b .
N .  S p r in g ,  N o . 1 ......................$1 18 %
N . S p r in g ,  N o .  2  .............. 1 13 %
R e d  w,' t e r .  N o .  2 __________ 1 0 8 %
H a r d  v "er. N o .  2 ________  1 13

O a t s ,  p e r  &  h e l,  n e w —  C ents.
S ta n d a .  w -  ______________ 61
N o .  2 w iR T ' _____________  61
N o . 3 w l V  ______________  60
For other jles usually given here, see page 959,
The visib le supp ly of g rain, comprising the stocks in 

g rana ry  a t p rinc ipa l points of accumulation a t lake and 
seaboard ports Mch. 30 1912, was as follows:

U N IT E D  S T A T E S  G R A IN  STO CK S.

bush. 
1

Amer. Bonded Amer. .1 mer. Bonded Amer.
Wheat. Wheat. Com. Oats. Oats. Rye. Barley.

In  Thousands. bush. bush. bush. bush. bush. bush.
New  Y o rk ...................... . .  640 317 510 483 107 2 55
B o s to n ............................. . .  1 288 264 1 27 2 1
P h ila d e lp h ia ................. . .  2 150 16 80
B a l t im o r e ...................... . .  820 991 181 67 1
New  O r le a n s ................. . .  11 383 128
G a lv e s to n ...................... . .  172 10
B u f f a lo ........................... . .  833 419 269 22 386

“ a flo a t............ . .  594 180 80 393T o le d o .............................
D e t r o i t .................

443 83 3
. 437 162 n o 22 2C hicago ........................ .13 ,689 • ____ 8,341 3,162 110 101

a flo a t ............ . .  873 311 2 ,850
M ilw a u k e e ...................... 435 202 62 110D u l u t h ........................... 5,840 1,574 2,730 134 292

"  a flo a t............. 580 189
M inneapolis . . .17 ,720 40 1,258 313 615
S t. L o u is ............... 1,476 637 261 6 22
K ansas  C i ty ................... . .  2 ,853 1,149 201
P e o r ia ................................ . 1 215 272
In d ian ap o lis  ................. . .  408 545 22
O m a h a ............................. .  418 — 1,013 1,533 — 27 76

T o ta l M ch. 30 1912...51 .042 6,601 15,914 13,430 2,864 850 2,243
T o ta l M ch. 23 1912. .53 ,053 5,837 16,201 13,631 2,393 940 2)418
T o ta l A pril 1 1 9 1 1 .. .34 ,1 5 2 11,166 13,129 114 l ) l9 0
T o ta l A pril 2 1 9 1 0 .. .29 ,004 — 13,778 9,965 — 686 2,990

331
244

In  Thousands. bush
M ontreal ........................... 22
F t .  W llllam & P t. A r th u r .  10,771

C A N A D IA N  G R A IN  STO C K S. 
Canadian Bonded Canadian Bonded 

Wheat. Wheat. Com . Oats. Oats, 
bush. bush.
____ 6

bush.
329

2,559

bush.

Canadian 
Rye. Barley, 

bush. bush. 
____ 90

Bonded
Barley

bush.

In  Thousands.

.  5,330 

. 5,480 
. 7,522

— ____ 82
____ 1,518
___  2,995

: : : :
—

: : : :

.2 9 ,1 2 5

.28 ,3 8 7

.11 ,966

.10 ,447
—

6 7,483 
1 7,090 
9 7,025 

28 ‘355
—

90
92
77
54

: : : :

SU M M A R Y .
Bonded

Wheat. Wheat. Corn. Oats.
bush. bush. bush. bush. 

.5 1 .0 4 2  6,601 15,914 13,430 
.2 9 ,1 2 5  ____ 6 7,483

Bonded
Oats.

bush.
2,864

Bonded 
Rye. Barley. Barley, 

bush. bush. bush. 
850 2,243 331 

____ 90 ____

.80 ,1 6 7

.81 ,440
.4 6 ,1 1 8
.39.451

6,601
5,837

15,920 20,913 
16,202 20,721 
11,175 20,154 
13,806 10,270

2,864
2,393

850
940
114
686

2,333
2,510
1,267
3,044

331
244

Note .— In th e  g ra in  s to c k s  o f th e  U n ited  S ta te s  It will be n o ticed  th a t  th e  s tocks 
In bonded  w arehouses a re  now given ns se p a ra te  Item s. T h ey  will be rep o rted  regu
la rly  h e re a l te r  b y  tho  New Y ork  P ro d u ce  E x ch an g e .

T H E  D R Y  G O O D S  T R A D E .
, N e w  Y o r k ,  F r id a y  N ig h t ,  A p r i l  5 1912.

]?.'Owing to the increased cost of production and the unset
tled condition of labor, advancing prices are tho order of the 
day in  most divisions of the d ry  goods trade. The m a jo rity  of 
cotton-goods m ills are well sold ahead and are refusing to accept 
fu rth e r orders fo r fo rward de live ry  a t curren t price levels. 
The m onth of March witnessed record high prices, which are 
being firm ly  m aintained, w ith  indications of s till fu rth e r ad
vances on most descriptions. Owing to the well-sold condi
tion  of the m ills  and the scarcity of supplies, buyers are ex
periencing d iff icu lty  in  securing satisfactory deliveries, even 
where fu ll m arke t values are offered. U rgent requests are 
constantly being received from  jobbers, cutters-up and re- 
ta ile rs ifo r the p rom pt sh ipm ent of a ll goods now on order, 
and much anx ie ty  is fe lt as to the a b ility  of selling agents to 
live  up to the ir contracts. Jobbers in  most lines of m anu
factured goods neglected to provide for the ir spring and sum
mer requirements, and now th a t the re ta il demand is da ily  
growing, and stocks in  the hands of manufacturers are prac
tic a lly  exhausted, the demand by fa r exceeds the supp ly and 
in  m any instances the capacity of producers is insuffic ient 
to meet requirements w ith in  seasonable lim its . The fu rthe r 
advances named on p r in t cloths this week has tended to re
s tric t i demand to spot and near-by requirements. Buyers 
are 'qu ick to p ick up any th ing  ava ilab le in  the w ay of spots 
a t fu ll prices, and much fo rward  business would be placed

were i t  not for the fact th a t buyers are confident of iower 
prices la te r on. Ow ing to the high values, export business 
is p rac tica lly  a t a s tandstill. Some fa ir orders would be 
placed on standard d rills  and sheetings were it  not fo r the 
tact th a t m ills are well sold up to Ju ly  and do not wish to 
accept fu rth e r business a t p reva iling  levels. T h t  cotton ya rn  
m arke t continues slow, w ith  prices irregu la r and much in  ex
cess of buyers’ ideas. Spinners are firm  in  the ir ideas, while, 
on the other hand, buyers expect la rger stocks to come for
ward  this m onth and claim  th a t spinners are not as short of 
supplies as they would have the trade believe. Weavers are 
not buy ing  much and seem to be p re tty  well covered on 
near-by needs. Prices are tending h igher on a ll descriptions 
of dressgoods, woolens and worsteds. Deliveries on dress 
serges of a ll styles are said to be fa r behind, w ith  buyers 
short of supplies, and urg ing jobbers to hasten sh ipm ent upon 
whatever goods they have on order. In  m en’s wear fancy 
woolens, worsted suitings and overcoatings have been ad
vanced from  5 to cents per ya rd . So fa r the advances 
have been irregu la r, bu t they are expected to soon become 
general, owing to the increased cost of raw  m ateria l and the 
h igher wages being paid to operatives.

D O M E S T IC  C O TTO N  GOODS.— The exports of cotton 
goods from  this po rt fo r the week ending March 30 were 
5,263 packages, valued a t $342,832, the ir destination being 
to the points specified in  the tables below.

--------19 12-------
S in c e

----------11111----------
S in c e

W eek. J a n .  1. W eek. J a n .  1.
. 23 9 30 20 202
. 25 2 83 11 196

2 4 ,4  98 17 ,461
. 34 6 ,2 5 4 4 89 5 ,5 0 7

14 ,151 1,674 9 ,4 3 2
. 51 4 ,0 9 4 20 7 1 ,4 1 3
.1 .2 6  1 1 4 ,6 3 3 777 10 ,2 1 1
. 56 8 36 70 542
. :i t ,s 4 ,3 3 8 349 4 ,8 4 3
.2 .6 8 5 2 0 ,1 7 1 1 ,5 4 6 1 7 ,4 2 0
. 7 90 1 5 ,5 6 8 1,558 1 1 ,0 2 2

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

N ew  Y ork  to M arch  3 0 .
G r e a t  B r i t a i n . . .....................   23
O th e r  E u r o p e ..............................................
C h in a _____________________ ________________  ___
I n d ia  _________ ______________  " ~ " ' 3 4
A r a b ia _____ _______________________
A f r i c a _____ ______________ ~~ 1 1 1 1 1 1 ______W e s t  I n d ie s _________  " - - - - - - - - - 
M e x ic o .______________________ ■ -  5,5
C e n t r a l  A m e r i c a ____ ______________________ 3 1 «
S o u th  A m e r ic a ...................... .........................  . . 2  6 85
O th e r  c o u n t r i e s .......................   ’799

T o t a l .........................................................................5 ,2 6 3

The value of these New Y o rk  exports since Jan. 1 has 
been $7,297,169 in  1912, against $5,924,752 in  1911.

A lthough business has been less active in  m arkets fo r do
mestic cottons, du ring  the past week a fa ir  am ount of an i
m ation has been witnessed. The approach of the Easter 
ho lidays has tended to res tric t trad ing  to some exten t. The 
general undertone in a ll quarters, however, remains firm , 
w ith  several advances announced. The most potent d iff i
c u lty  merchants find to complain of in  the immediate s itua
tion is the depleted condition of the ir stocks and the slow
ness of deliveries from  the m ills . In  m any instances sup
plies are insuffic ient to  meet requirements, while i t  is noted 
th a t the consuming demand continues to broaden. M er
chants no doubt are beginning to realize the need of m aking 
better p rovision for merchandise to sell. D u ring  the week 
percales have been m arked up and i t  is stated tha t they w ill 
lik e ly  go s till higher. Owing to the sold-up condition of wide 
sheetings, values for th is line of goods have also been ad
vanced. According to reports, m any of the leading brands 
are better sold ahead than they have been a t any time for 
a number of years back. Ginghams are developing a de
cidedly firm  undertone, owing to the restricted production by 
some of the leading m ills  and the backwardness of deliveries. 
Wash fabrics are in  moderate request, b u t i t  is stated tha t 
sales would be larger if agents were w illin g  to sell a t old 
prices. D rills  and brown sheetings continue ve ry  firm , 
although the demand of la te has not been so urgent. I t  is 
expected th a t floods in  the West w ill tend to impede dis
trib u tion , as instructions have a lready been received by 
m any houses to re-route goods dueduring  the next few days. 
P r in t cloths and convertib les ru le  firm , w ith  the demand 
quiet, buyers on ly ordering in  a small way. The ho liday 
observance no doubt is p a rt ly  accountable for the quietness, 
a lthough i t  is stated th a t the most urgent demands have been 
satisfied fo r the present. There is a more active trade in 
odd goods for the converting trades than there is in  p rin ts. 
G ray goods, 38 j^-inch standard, are quoted firm  at 5c.

W O O L E N  GOODS.— In  the m arkets fo r woolen goods 
s trike  conditions in  the New  Jersey m ills  are the chief topic 
of conversation. Deliveries of goods are slow and prices 
rem ain firm , w ith  fu ll prices realized in  the m en’s-wear d iv i
sion. A lthough the s itua tion  is try ing , buyers, rea liz ing the 
labor d ifficu lties m ills  have to contend w ith , are less inclined 
to complain. D u ring  the week a number of advances on 
woolen suitings and fanev overcoatings were pu t in to  effect, 
bu t i t  is not expected th a t the upward revision w ill check 
buying. Some merchants, expecting higher prices, made 
libera l purchases. One of the leading lines of fancy worsteds 
was advanced 5c. a ya rd .

F O R E IG N  D R Y  GOODS.— W hile  business in linens is 
encouraging, m ills  being booked ahead fo r several months, 
the atmosphere a t m anufacturing centres is not altogether 
clear. Owing to tho coal s trike  abroad, m any m ills  are shut 
down, wh ile  others are operating a t g rea tly  decreased ca
pacity. These conditions w ill resu lt in la te deliveries. F u r
thermore, raw  m ateria ls is scarce and dear. Demand fo r a ll 
lines of linens fo r qu ick sh ipm ent is active. P a rticu la r in te r
est is being displayed in  waisting linens and stocks in  firs t 
hands are rap id ly  d im in ish ing. Owing to better weather 
conditions, together w ith  the floods in  the Mississippi 
Va lley, there has been an active demand for bagging 
PricQs are ve ry  firm , w ith  light-weights quoted a t 6.75c 
and lOj/6-ounce a t 7.50c.
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Term s of S u b s c r i p t i o n — P ayable in A d van ce
F o r  O n o Y e a r .........................................................................................................................? 1 <s o o

S u ^ c r ip t io n  (in c lu .l in g  p o s ta g e ) ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! I" ........... 13  0 0
K n rn n ran  S u b sc r ip tio n  s ix  m o n th s  ( in c lu d in g  p p s ta g o )............................. 7  50
A M U Pa l S u b scr ip tio n  in  L on d on  (in c lu d in g  p o s t a g e ) . . . . ...........................£ 2  1 4 s .
S ix  M o n th s S u b sc r ip tio n  in  L o n d o n  ( in c lu d in g  p o s ta g e ) ...........................L I  1 1 s .
C a n a d ia n  S u b sc r ip tio n  ( in c lu d in g  p o s t a g e ) .......................................................bu

S u b s c r ip t io n  in c lu d e s  f o l l o w in g  S u p p le m e n ts —
B ank and Quotation (m o n th ly ) I Railway and I ndustrial (3 t im e s  y e a r ly )  
S a il w a y  e a rm n o s  (m o n th ly ) E lectuio kailw ay  (3 t im e s  y o a rly )
State and city  (sem i-annually) | Bankers* Convention (yearly)

Term s of A d vertisin g— Per Inch Sp ace
T r a n s ie n t  m a tte r  p er  in c h  sp a c e  (1 4  a g a to  l i n e s ) . . . . . . .................................. $ 4  2 0

( - T w o  M o n th s  (8  t im e s ) ..................................... 22  00
_  , )  T h r e e  M o n th s  (1 3  t im e s ) ..................................... 2 0  0 0

S ta n d in g  B u s in e s s  C ards < s i x  M o n th s  (2 0  t im e s ) ..................................... 5 0  0 0
C T w e lv e  M o n th s  (5 2  t im e s ) ....................................  8 7  00

C H IC A G O  O F F I C E —P l in y  B a r t le t t ,513 M o n a d n o c k B lo c k ;T e l.I Ia r r lso n  4012. 
L O N D O N  O F F IC E —E d w a r d s  & S m ith , 1 D r a p e r s ’ G a rd o n s, E . C.

W I L L I A M  B .  D A N A  C O M P A N Y ,  P u b l i s h e r s ,
1 \  O . H o x  9 5 8 .  F r o n t .  P i n o  a n d  D c p o y s t e r  S t s . .  N e w  Y o r k .

M U N I C I P A L  B O N D  S A L E S  I N  M A R C H .
Municipal bonds put out during the month of March 

reached a total of $20,410,191. Included in this amount are 
the following large issues: $1,600,000 5s of Tarrant County, 
Texas; $1,175,000 4s of Minneapolis, Minn.; $1,000,000 
4 ^ s  of San Diego, Cal.; $815,000 4s of Akron, Ohio; $464,
498 6s of Portland, Ore.; $500,000 4s of Rochester, N. Y.; 
$369,900 4J^s of Cumberland, Md.; $362,000 4s of Wayne 
County, Mich.; $350,000 5s of Oklahoma City, Okla.; 
$350,000 4s of Pittsfield, Mass.; $300,000 4s of Cleveland 
School District, Ohio; $300,000 5s of Tacoma, Wash., and 
$225,000 4 ^ s  of Wilkes-Barre School District, Pa.

In addition to the $20,410,191 permanent bonds men
tioned above, there were sold during March $22,303,808 
temporary obligations. Canadian securities sold last month 
aggregated $31,601,034, including a £5,000,000 loan of the 
Dominion of Canada and a £1,000,000 loan of the City of 
Vancouver, both brought out on the London market.

In the following we furnish a comparison of all the various
forms of obligations put out in March of the last five years:

,n ,o  1 Q1 1  lo in  1909. 1908.
S S

T o ta l....................................74 ,315,033 50,920,219 90 ,812,188 42 ,241,099 29 ,5 0 2 ,4 0 .
The number of municipalities emitting permanent bonds 

and the number of separate issues made during March 1912 
were 259 and 378, respectively. This contrasts with 271 and 
337 for February 1912 and 347 and 469 for March 1911.

For comparative purposes we add the following table, 
showing the output of long-term issues for March and the

M o n th  o {  
M a r c h .

1 9 1 2 _______ 5 2 0 ,4 1 0 .1 9 1
1911 . . .  2 2 ,8 0 0 ,1 9 0
1 9 1 0 _____  0 9 ,0 9 3 ,3 9 0
1909  . . .  3 2 ,0 8 0 ,2 2 7
1 9 0 8 : ............ 1 8 ,9 1 2 .0 8 3
1907  . . .  1 0 ,0 2 0 ,1 9 7
1 9 0 0 .'_____  2 0 ,3 3 2 ,0 1 2
1905  _____  1 7 ,9 8 0 ,9 2 2
1 9 0 4 _______ 1 4 ,7 2 3 ,5 2 4
1 9 0 3 . . ____ 9 ,0 8 4 ,0 4 0
1902 ______  7 ,9 8 9 ,2 3 2

F o r  the M o n th  of F o r the
T h ree M o s . M a rc h . Three M o s .
$ 7 4 ,2 2 3 ,2 8 2 1 9 0 1 ____ - .5 1 0 .4 3 2 ,2 4 1 8 2 3 ,8 9 4 ,3 5 4
1 2 3 ,4 6 3 ,6 1 9 1 9 0 0 ____ _ 8 ,9 8 0 ,7 3 5 3 4 ,4 9 2 ,4 6 6
1 0 4 ,0 1 7 ,3 2 1 1899 ____ . 5 .5 0 7 ,3 1 1 1 8 ,6 2 1 .5 8 6

7 9 ,9 4 0 ,4 4 6 1 8 9 8 ____ 6 ,3 0 9 ,3 5 1 2 .3 ,7 6 5 ,7 3 3
9 0 ,7 6 9 ,2 2 5 1 8 9 7 ____ . -  1 2 ,4 8 8 ,8 0 9 3 5 ,5 7 1 ,0 6 2
5 8 ,3 2 6 ,0 6 3 1 8 9 6 ____ --  4 ,2 1 9 ,0 2 7 1 5 ,1 5 0 ,2 6 8
5 7 ,0 3 0 ,2 4 9 1 8 9 5 ____ 4 ,9 1 5 ,3 5 5 2 1 ,0 2 6 ,9 4 2
3 5 ,7 2 7 ,8 0 6 1 8 9 4 ____ . - 5 ,0 8 0 ,4 2 4 2 4 ,1 1 8 ,8 1 3
4 6 .5 1 8 ,6 4 6 1 8 9 3 ____ 6 ,9 9 4 ,2 4 6 1 7 ,5 0 4 ,4 2 3
3 0 ,1 7 6 ,7 6 8 1 8 9 2 ____ . -  8 ,1 5 0 ,5 0 0 2 2 ,2 6 4 ,4 3 1
3 1 ,5 1 9 ,5 3 0_______ /,U 0tf,£0£  b b 0117''"'’'

Owing to the crowded condition of our columns, we arc 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. I t will be given later.

N ew s Item s.
Albion, Orleans County, N. Y.— T o  V o te  on  M u n ic ip a l  

O w n e r sh ip  o f  W a te r  P la n t .—The question of establishing a 
municipal water system will be submitted to the voters on 
April 10. . .

Arizona.— L e g is la tu r e  P a s s e s  B i l l  F o r  S u b m is s io n  o f  
J u d ic ia l  R e c a ll A m e n d m e n t .—The lower branch of the State 
Legislature on March 28 passed the resolution providing for 
the submission to the people of the proposed constitutional 
amendment permitting the recall of the judiciary. The 
measure was passed by the Senate on April 4 (16 to 2) but 
with some slight changes which made it necessary to return 
it to the House for acceptance. V. 94, p. 862.

Arkansas City, Cowley County, K an.— C o m m is s io n  F o r m  
o f  G o vern m en t A d o p te d .—The question of adopting the com
mission form of government carried by a vote of/JGO to 873 
at an election held March 20.

Baltimore, Md.—L e g is la tu r e  P a s s e s  C h a r te r  B i l l .—Prior to 
adjournment on April 2 the Legislature passed a bill proposing 
a new charter for this city. The measure will be submitted 
to a vote at a special election in May 1913, and, if approved, 
will go into effect in May 1915 when the terms of the present

elected city officials will expire. The essential points of the 
new charter are enumerated as follows in the Baltimore 
“Sun” of April 2:

• T h e  g o v e r n m e n t o f B a lt im o r e  Is c e n tr a liz e d  In a  B o a rd  o f E s t im a te s  a n d  
A w a r d s , c o m p o se d  o f  th e  M a y o r , C o m p tr o lle r , P r e s id e n t  o f  th e  C o u n c il, 
C ity  R e g is te r  a n d  C ity  S o lic ito r . T h e  fir st th r e e  a re  e le c te d  b y  th e  p e o p le ,  
th e  la s t  tw o  a re  a p p o in te d  b y  th e  M a y o r .

C ity  C o u n cil a llo w e d  t o  r e m o v e  C o m p tr o lle r .
C ity  C o u n cil r e d u c e d  to  o n e  b ran ch  o f 26  m em b ers; Its p o w e rs  re d u ce d  

a n d  lo d g e d  In th e  B o a rd  o f  E s t im a te s  a n d  A w a r d s .
E n g in e e r in g  d e p a r tm e n ts  o f th e  c i t y  co -o r d in a te d  a n d  p la c e d  u n d er  

s u p e r v is io n  o f  th e  B o a r d  o f  E s t im a te s  a n d  A w a r d s .
M erit s y s te m  fo r  c i t y  e m p lo y e e s .
A u th o r ity  t o  s p e n d  a c c u m u la te d  In te rest o n  s in k in g  fu n d s  so  a s  to  

re d u ce  th e  t a x  r a te .
C ity  R e g is te r  m a d e  c u s to d ia n  o f  a ll c i t y  m o n e y s  a n d  C ity  C o m p tr o lle r  

m a d e  a u d ito r .
M ayor e m p o w e r e d  to  a p p o in t  a c o n s u lt in g  e n g in e e r  a t  $ 4 ,0 0 0  a  y e a r .
C ity  a u th o r iz e d  to  a d o p t  a  c i ty  p la n . • •
P ro cess  o f o p e n in g  s tr e e ts  s im p lif ie d .

Berkeley, Cal.—R e c a ll  E le c tio n .—An election will be held 
April 30, it is said, to vote on the question of recalling Com
missioner John A. Wilson and School Directors H. I. Stern 
and Mrs. Elinor Carlisle.

Black Canyon Irrigation D istrict (P. O. Caldwell), Canyon 
County, Idaho.—S u p r e m e  C o u r t D e c la r e s  B o n d s  V a l id .—On 
March 20 the State Supreme Court affirmed the judgment of 
the Canyon County District Court, in which it was held that 
the proceedings for the issuance of the $7,000,000 bonds voted 
in January were legal (V. 94, p. 294).

Burlington, Coffey County, K an.—C o m m is . ■ F o r m  o f
G o vern m en t R e je c te d .—The election held March It resulted in 
the defeat of the commission form of government (V. 94, 
p .  502). The vote was 204 “for” and 274 “against.”

Cortlandt Union Free School D istrict No. 8, W estchester 
County, N. Y.—B o n d s  L e g a liz e d .—Chapter 39 of the Laws of 
1912 legalizes $7,000 bonds sold by this district on Dec. 28 
1911 for the purchase of an additional school site and the 
improvement thereof.

Eagle Rock, Cal.— W a te r  C o m p a n y  O ffe r s  to  S e l l  to  C i t y .— 
The Los Angeles “Times” of March 26 states that the Eagle 
Itock Water Co. has offered to sell its property to the city at 
a price to be determined by a board of chosen appraisers and 
accept in payment 5% 1-10-yr. (serial) city bonds. The 
plant is valued by the company at $100,000.
~ Fourche Drainage D istrict, A rk.—S u p r e m e  C o u r t U p h o ld s  

F o r m a tio n  o f  D i s t r i c t .—The State Supreme Court on April 1 
decided in favor of the district the suit instituted to test 
the validity of the special Act of the General Assembly of 
1907 which authorized its formation.

Gadsden County (P. 0 . Quincy), F la.—B o n d s  D e c la r e d  
V a l id .—On March 20 the State Supreme Court declared valid 
the. $60,000 court-house bonds of this county, thereby re
versing the decree of Judge Malone of the Second Circuit 
Court.

Grandview Irrigation D istrict, Idaho.—B o n d s  A p p r o v e d  
b y  D is t r ic t  C o u r t .—The District Court at Boise is said to have 
confirmed the steps taken by the district for the issuance of 
$125,000 bonds.

Honduras.—T e r m s  o f  P r o p o s e d  N e w  L o a n .—Urging the 
U. S. Senate to act upon tne Honduran loan convention 
which has been pending in the Committee on Foreign Rela
tions for more than a year, the State Department on Mch. 31 
announced the terms of the proposed new loan to the Gov
ernment of Honduras to be financed by the Whitney-Central 
Trust & Savings Bank of New Orleans. As previously 
stated, the syndicate of New York bankers headed by J. P. 
Morgan & Co., which arranged to loan the republic $10,
000,000, recently announced its withdrawal from the agree
ment. See V. 94, p. 644.

T h e  S o u th er n  b a n k er s . It is a n n o u n c e d , h a v e  m a d e  a  te n d e r  o f a  s im ila r  
a m o u n t u n d er  a n ew  a n d  r a d ic a lly  d if fe r e n t  c o n tr a c t .  T h e y  p ro p o se  to  
lim it  th e  first Issu an ce o f  b o n d s  to  $ 6 ,0 0 0 ,0 0 0  a n d  w ill req u ire  o f  H o n d u r a s  
$ 3 0 0  0 00  a  y ea r  to  m e e t  th e  ser v ic e  o f th e  lo a n , a s  c o m p a red  w ith  $ 4 5 0 ,0 0 0  
a y e a r  u n d er  th e  fo rm er c o n tr a c t . T h e  o ffic ia l a n n o u n c e m e n t o f  th e  n e w

1<>l‘,,TheTSouthIernt b a n k ers  lim it th e  u se s  o f  th e ir  lo a n  e x c lu s iv e ly  to  th e  re
fu n d in g  o f  th e  H o n d u ra n  fo re ig n  d e b t  a n d  d isca rd  th e  p ro p o sa ls  o f  th e  
M organ g rou p  to  p ro m o te  ra ilroad  b u ild in g  a n d  o th e r  In tern a l Im p r o v e
m e n ts  a n d  to  s e t t le  In tern a l d e b ts  a n d  c la im s  p e n d in g  a g a in s t  th e  H o n 
d u r a n  G o v e r n m e n t. , . . . .  , . .'

" I t  w a s th e se  p ro v is io n s  e x te n d in g  th e  u se s  o f th e  lo a n  b e y o n d  th e  s e t t le  
m e n t o f th e  fo re ig n  d e b t  th a t  a ro u sed  cr it ic ism  a g a in s t  th e  M organ  c o n tr a c t ,  
a n d  th e  S o u th er n  b a n k ers  c la im  th a t  In e l im in a tin g  th e s e  fe a tu r e s  th e y  h a v e  
p r e se n te d  term s sa t is fa c to r y  to  H o n d u ra s , a n d  th a t  a c c e p ta n c e  o f  th e  lo a n  
m a y  b e  e x p e c te d . , , , . . ,

" T h e ir  o p tim ism  a s  to  Its fin a l a c c e p ta n c e , h o w e v e r , Is b a se d  s im p ly  
u p o n  th e  a p p r o v a l g iv e n  th e ir  co n tr a c t  b y  In d iv id u a l o ffic ia ls  o f  th e  G o v e rn 
m e n t o f  H o n d u r a s  w h o  h a v e  c lo se ly  s tu d ie d  th e ir  o ffer . W ith  th e  g en er a l 
p u b lic  In H o n d u ra s  th e  S o u th er n  b a n k ers  fin d  th e m s e lv e s  h a n d ic a p p e d  b y  
a  w id esp rea d  p re ju d ice  to w a rd  lo a n s  In a n y  fo r m , a n d  s a y  th a t  th is  o p p o 
s it io n  h a s u n d o u b te d ly  b een  a u g m e n te d  b y  th e  fa ilu r e  o f th e  S e n a te  to  
r a t ify  th e  c o n v e n t io n .

" I f  th e  S e n a te  ra tif ie s  th e  c o n v e n t io n  n o w  a n d  g iv e s  to  th e  W h itn e y  c o n 
tr a c t  th e  ta c it  a p p r o v a l w h ich  su ch  a c t io n  Im p lies , It w ill , It Is d e c la r e d , p ro
d u c e  a  w a v e  o f r e a c tio n  In H o n d u ra s , d is s ip a t in g  th e  b lin d  p r e ju d ice  a n d  
p a v in g  th e  w a y  fo r  a  sa n e  c o n s id e r a tio n  o f  th e  W h itn e y  c o n tr a c t  o n  Its 
m erits  T h e  o p p o s itio n  In H o n d u ra s  to  th e  lo a n  c o n v e n t io n  h a s  b e e n  a l
m o s t  w h o lly  d u e  to  Its c o n n e c t io n  w ith  th e  M organ  c o n tr a c t ,  a g a in s t  w h ich  
p o p u la r  o p p o s it io n  h a d  b een  a ro u sed , a n d  w ith  th e  c o n v e n t io n  d iv o r c e d  
from  th a t  c o n tr a c t  a n d  r e su b m itte d  In c o n n e c t io n  w ith  a  n ew  c o n tr a c t  In
d ir e c t ly  a p p r o v e d  b y  th e  U n ite d  S ta te s  S e n a te  a n d  Ind orsed  b y  m a n y  
p ro m in en t o ffic la ls lin  H o n d u r a s , th e  b a n k ers  fe e l co n fid e n t  o f  Its c o m p le te

" T h e  n ew  o ffer , a s  d escr ib e d  b y  A c t in g  S e c r e ta r y  H u n tin g to n  W ilso n . Is 
fo r  a  $ 6 ,0 0 0 , 0 0 0  lo a n , p a y a b le  In 40  y e a r s  w ith  In te rest a t  th e  r a te  o f  5%  
a n d  w ith  a  s in k in g  fu n d  a fte r  5 y e a r s  o f  1 % . T h e  b o n d s  a re  to  b e  se c u r e d  
b y  th e  c u s to m s  r e v e n u e  o f  H o n d u ra s , c o lle c te d , a s  p r o v id e d  for In th e  lo a n  
c o n v e n t io n , b y  A m er ic a n s  a p p o in te d  b y  H o n d u ra s  w ith  th e  a p p r o v a l o f  
th e  P r e s id e n t o f  th e  U n ite d  S ta te s . C o n n ec ted  w ith  th e  N e w  O rlea n s  
b a n k ers  Is th e  firm  o f  W illia m  C . S h e ld o n  & C o. o f  N e w  Y o rk .

“ E v e n  b efo re  th e  N c w jY o r k  b a n k ers  h a d  w ith d r a w n  fo r m a lly  th e ir  offer  
o f  a  lo a n  to  H o n d u ra s , th e  S o u th er n  b a n k er s , c o n v in c e d  o f th e  Im p o ssi
b ili ty  o f c o n s u m m a tin g  th e  N ew  Y o rk  lo a n , b eg a n  to  s tu d y  th e  fie ld  w ith  a  
v ie w  to  m a k in g  th e  lo a n  th e m s e lv e s . C erta in  o f  th e m  h a v in g  la r g e  Inter
e s ts  In H o n d u r a s , It w a s e s se n tia l to  th e m  th a t  th a t  c o u n tr y  be p u t  u p o n  
Its fe e tTrtn a n cla lly , a n d  th e y  o ffered , th ere fo r e , to  a d v a n c e  a  lo a n  In a cc o rd -
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a n c e  w ith  H o n d u r a s ’s d e m a n d s , lim ite d  e x c lu s iv e ly  t o  r e fu n d in g  th e  fo re ig n

“ They h a v e  a lr e a d y  made co n s id e r a b le  h e a d w a y , th e  H o n d u r a n  C on gress  
h a v in g  a c c e p te d  th e ir  te r m s  fo r  a  p re lim in a ry  lo a n  o f $500,000, otrered to  
m e e t  th e  p ress in g  n e e d s  o f  th a t  G o v e r n m e n t."

Illinois,—S p e c ia l  S e s s io n  o f  L e g is la tu r e .—The Legislature 
of this State convened in special session March 26 to consider 
the following matters:

To amend the primary election law.
To amend the election law.
To make an appropriation for the repair of the State Capitol building.
To make an appropriation for the repair of the buildings at the State fair 

grounds.
T o  a m e n d  th e  S t a t e  in su r a n c e  la w . ■
To propose an amendment to Article 14, Section 2, of the Constitution, 

permitting the adoption of more than one amendment to the Constitution 
at the same time.

To amend the existing laws so as to confer greater powers upon boards 
of park commissioners, and particularly to authorize such boards to condemn 
riparian and littoral rights as well as lands and property, and otherwise 
acquire the same.

To make an appropriation for the maintenance of the State Grain 
Inspection Department.

To make an appropriation for the maintenance of the Department of 
State Factory Inspection.

To amend Clause 50, Section 1 , of the Act providing for the general 
expenses of the State Government, by providing additional appropriations 
thereunder.

T o  m a k e a n  a p p r o p r ia tio n  fo r  th e  M ed ica l D e p a r tm e n t o f th e  U n iv e r s ity  
o f I llin o is .

To make an appropriation for the maintenance of the Soil Survey and for 
other agricultural departments and purposes.

To make an appropriation for the payment of the expenses of this extra
ordinary session of the General Assembly.

McAlester, Okla.—R e c a ll  E le c tio n .—An election will be 
held April 24, it is said, to vote on the question of recalling 
Mayor P. Hanraty. As stated in V. 93, p. 119, Judge Cole, 
in the District Court, granted an injunction on July 3 re
straining the City Commissioners from calling an election as 
prayed for at that time in a petition signed by 427 voters, 
asking for the recall of Mr. Hanraty.

Maryland.—L e g is la tu r e  A d jo u r n s .—The 1912 Legislature 
of this State adjourned at 3 a. m. April 2.

M assachusetts.—G o vern o r A d v is e s  C o n s id e r a tio n  o f  R ig h t o f  
S a v in g s  B a n k s  to  in v e s t  in  B o n d s  o f  A d d i t io n a l  S ta te s .—Gov. 
Foss transmitted the following message to the Legislature on 
April 1:

“ Recognizing the demand of our savings banks for a wider field from 
which to select securities for purchase, I have asked the Iiank Commissioner 
to designate such legally authorized State and municipal bonds as he 
believes to be suited for this purpose. I now transmit herewith Commis
sioner Thorndike’s letter of March 28, in which lie recommends the passage 
of legislation permitting the Investment of savings bank funds in legally 
authorized bonds of the States of California, Oregon, New Jersey, Nebraska, 
Washington and Delaware, and of any cities In the aforesaid States which 
may conform to the requirements of our statutes. Chapter 590 of the Acts 
of 1908 now authorizes such Investment In bonds of the States of New York, 
Pennsylvania, Ohio, Illinois, Michigan, Wisconsin, Minnesota, Missouri 
Iowa, and in legally authorized bonds for municipal purposes and certain 
other bonds within these States; also In bonds of the District of Columbia 
Commissioner Thorndike’s recommendation Is well advised, and I transmit 
it for your favorable consideration.”

Milwaukee, W is.—S o c ia l i s t s  D e fe a te d  f o r  R e -e le c tio n .—-The 
Socialist administration, installed two years ago, was swept 
from office at the city election last Tuesday (April 2), when 
the voters elected a non-partisan Mayor, Board of Aldermen 
and County Board of Supervisors. Nearly 75,000 votes were 
polled, an increase of almost 15,000 over the total at the last 
city election. The present Mayor, Emil Seidel, received 
30,200 votes, against 43,064 cast for the non-partisan candi
date, Dr. Gerhart A. Bading. The Socialist vote increased 
about 2,700 over two years ago, while the non-partisan vote 
was an increase of about 11,000 over the combined Republi
can and Democratic vote of 1910. The new City Council 
will, it is stated, be composed of twenty-six non-partisan 
Aldermen and eleven Socialists.

New York S tate .—L e g is la tu r e  P a s s e s  C o n s t i tu t io n a l  A m e n d 
m en t to R e m e d g  W o r k m e n ’s C o m p e n s a tio n  L a w .—Prior to its 
adjournment on March 29 the Legislature passed the Bayne 
concurrent resolution proposing an amendment to Article I 
of the Constitution by adding Section 19, providing that 
nothing therein contained shall be construed to limit the 
power of the Legislature to enact laws for the protection of 
the lives, health or safety of employees, or for the payment, 
either by employers or by employers and employees, or 
otherwise, either directly or through a State or other system 
of insurance, or otherwise, of compensation for injuries to 
employees or for death of employees resulting from such 
injuries, without regard to fault as a cause thereof, and for 
the settlement, with or without trial by jury, of issues 
which may arise under such legislation; or to provide that 
the right to such compensation and the remedy therefor 
shall be exclusive. The proposed amendment which will 
have to be acted upon by the next Legislature before being 
submitted to the people is intended to meet the recent 
decision of the Court of Appeals, which declared unconsti
tutional the mandatory compensation Law for hazardous 
industries designed by the Wainwright employers’ Liability 
Commission and signed by Governor Charles E. Hughes.

D ire c t T a x  o f  O n e M i l l .—The Legislature also passed the 
bill imposing a State tax of one mill upon each dollar of real 
and personal property to provide sufficient revenue for the 
year ending Sept. 30 1913. Last year’s direct tax was 
six-tenths of one mill.

Overton County (P. O. Livingston), Tenn — S u i t  to  E n jo in  
R o a d  B o n d  I s s u e .—A bill has been filed in the Chancery 
Court to restrain the issuance of $150,000 road bonds voted 
upon by the electors on Feb. 28.
PBPort of Coos Bay, Ore.—C r e a tio n  o f  D is tr ic t  H e ld  V o i d .— 
According to the Portland “Oregonian,” Justice Moore of 
the Supreme Court on March 26 rendered a decision reversing 
the lower Courtjif Coos^County by invalidating|the election

which created the Port of Coos Bay Commission and sustain
ing quo warranto proceedings brought by the Prosecuting
A f f  n e n n ir  AT .......... ... i. _ _1 _ j. .  * ri • i , ------  &

poration as commissioners ofthe port.
P o la n d  St. Johns, Ore.—C o n s o lid a tio n  H e ld  I l l e g a l .— 

1 he State Supreme Court in an opinion handed down March 26 
by Justice Burnett holds that the consolidation of these 
two cities in accordance with a vote taken Nov. 8  1910 
is illegal and ineffective. Referring to St. Johns, the opinion 
says: t

Under Section 2 of Article 11, of the State Constitution, its charter was 
a? /  ? re?t change or destruction by the Legislative Assemlby 

PL*1?®„ Vl t e -, H " 1* * 1 voters had the power to enact or amend the law giv
Ing it a legal entity, but they had not the power to repeal that Instrument. 
Having once assumed municipal functions and obligations, either of their 

*5,® behest of the Legislature, under the former consti
tution, the voters of St. Johns could never repudiate them or lay them aside 
except under the sanction of the whole people of the State, In whom now re
behalf 6 power formerly exercised by the Legislative Assembly in that

The Court’s ruling will, it is thought, invalidate the 
consolidation of the towns of Seaside and West Seaside as 
voted for at a special election Nov. 4  1911. These towns 
aie said to be the only ones, however, shown on the records 
at the Capital which have consolidated since the passage of 
the General Incorporation Act covering cities and towns.

The opinion is not taken to affect proceedings where a 
city or town has merely annexed outside territory and not 
another city or town with a corporate charter. See V. 92. 
p. 1386.

Rhode Island.—E ffe c t o f  T a x  A c t  o f  1912.—The Newport 
trust Co. of Newport, R. I., has issued a very interesting 
pamphlet prepared by their counsel, Burdick & MacLeod, 
explaining the effect of Chapter 769 of the Public Laws of 
1912, known as the “Tax Act of 1912.”

Ridgefield Park, Bergen County, N. J .— C o m m is s io n  F o r m  
o f  G o vern m en t V o ted .-—The election held April 2  resulted in 
favor of the commission form of government (V. 9 4 , p. 862). 
The vote, we are advised, was 366 to 248.

Vicksburg, W arren County, Miss.— W a te r  B o n d  I s s u e  
A tta c k e d .—Suit has been filed in the Chancery Court by 
Richard Griffith to restrain the issuance by the city of the
8400,000 water-works bonds voted Feb. 14. V. 9 4 , p. 5 3 1 .

W ashington.—S u i t  to R e c o v e r  B o n d  I n te r e s t .—Suit was 
started March 2 1 , it is stated, by Elmer Reichenback to 
recover from the State $5,000 alleged to be due as interest 
on the $125,000 worth of bonds authorized by the 1911 
Legislature for the purchase of the bridge across the Columbia 
River at Wenatchee. The Legislature neglected, it is said, 
to make an appropriation to meet the interest.

B ond C alls and R ed em p tion s.
Cincinnati, Ohio.—-B on ds C a lle d .—Payment will be made 

on July 1 1912 at the American Exch. Nat. Bank of N. Y., 
or the Fifth-Third Nat. Bank of Cin., of $498,000 4 % coupon 
bonds. The bonds called are numbered as follows:

>, (O!) JUKI /;>o, / / z  JUKI / / . i ,  / / o  TO 7 /9  lncl., 781 to 7 9 0  
L. 8 20  to 8 24  incl., 8 20  to 8 47  lncl. and 8 49  to 95 3  incl 
< No. T - l  for $ 1 1 ,0 0 0 , T -2  for $ 2 9 ,0 0 0 , T -4  for $2 0 0 o ’

C ou pon  B o n d s:  N o s . 433  to  4 44  in c l . ,  4 40  to  4 50  in c l . ,  4 58  to  4 83  in c l .  
4 85  a n d  4 8 0 , 48 8  to  517 ln c l . ,  519  to  524 In c l., 5 26  to  542 In c l., 544  to  5 65  
ln c l . ,  567  to  575 In c l., 577  to  582 In c l., 584  to  598 in c l . ,  000 a n d  6 0 1 , 6 05  t o  
650 In c l., 652 to  657 In c l., 659  to  670 ln c l . ,  072 to  691 ln c l . ,  695  to  7 23  Incl. 
725 to  7 36  in c l . ,  7 5 3 , 7 5 5  a n d  7 5 0 , 772  a n d  7 7 3 , 7 76  to  7 79  Incl. 781 to  7 90  
ln c l . ,  802  to  8 18  ln c l. » » » — » « - / — ■ ■ - - -- ’
a n d  reg istered  bon ds  
T -5  for $ 3 ,0 0 0  a n d  '

D cn orn . $ 1 ,0 0 0 . D a te  J u ly  1 1 8 8 1 . D u e J u ly  1 1 9 3 1 , o p t . a f t .  J u ly  1 1 9 1 1 .

This city has also called for payment at the American 
Exch. Nat. Bank of N. Y., or the Fifth-Third Nat. Bank of 
Cin. the following water-works bonds issued by the Village 
of Madisonville, recently annexed to Cincinnati:

N o s. 1 to  30 In c l., $50 0  e a c h , d a te d  J u ly  15 1 8 9 2 , b ea r in g  ln t .  a t  4 y t % ,  
d u e J u ly  15 1 9 2 2 , re d e em a b le  J u ly  15 1912; N o s . 31 to  60 in c l . ,  $50 0  e a c h ,  
d a te d  S e p t . 1 1892 , b ea r in g  ln t .  a t  5 % , d u e  S e p t . 1 1 9 2 2 , re d . S e p t . 1 19 1 2 .

Long Branch, N. J .—B o n d  C a l l .—Payment will be made 
Dec. 1 at the City Treasurer’s office of commission paving 
impvt. bonds Nos. 57 to 70, incl. Denom. $1,000. Date 
June 1 1893.

Spokane, W ash.—B o n d  C a l l .—The following special im
provement bonds are called for payment on April 15 at the 
City Treasurer’s office.

G ra d e  B o n d s .
C a ta ld o  D is tr ic t  N o . 4 2 7 — B o n d s  N o s . 6  to  10, In c lu siv e .

2 1 s t A v e . D is tr ic t  N o . 9 9 — B o n d  N o . 18.
S ew er  B o n d s.

A lle y  D is tr ic t  N o . 5 3 3 — B o n d s  N o s . 8  a n d  9 .
A lle y  D is tr ic t  N o . 5 7 6 .— B o n d  N o . 2 .
F irst W ard  D is tr ic t  N o . 10— B o n d s  N o s . 37  to  4 8 , In c lu siv e .
T w e lfth  D is tr ic t  N o . 3 9 8 .— B o n d  N o . 7 .

Tacoma, W ash.—B o n d  C a l l .—The following bonds are 
called for payment:

D is tr ic t—  , ,  ̂ „  „ N o . o f B o n d s .
L o ca l Im p r o v e m e n t D is tr ic t  N o . 4 3 5 ----------- 5
L oca l Im p r o v e m e n t D is tr ic t  N o . 3 3 0 ------------4 7 3  to  5 37  Incl.
L ocal Im p r o v e m e n t D is tr ic t  N o . 7 8 2 ............   1 to  9 ln c l.
L oca l Im p r o v e m e n t D is tr ic t  N o . 5 1 7 ------------ 1 1 2  to  141 Incl.
L oca l Im p r o v e m e n t D is tr ic t  N o . 5 5 2 _______  1 to  72 Incl.
L o ca l I m p r o v e m e n t D is tr ic t  N o . 3 3 6 _______ 3 4 6  to  3 9 9 , ln c l .
L o ca l Im p r o v e m e n t D is tr ic t  N o . 6 4 5 ..............  1 5  a n d  16,

l n t .  C ea ses . 
M ch . 22  1012  
M ch. 21 1912  
M ch . 21 1912  
M ch . 21 1912  
M ch . 21 1912  
M c h .28 1912  
A p r . 1 1912

B ond P rop osa ls  and N egotiations this week
kave been as follows:

A B E R D E E N , B row n  C o u n ty , S o . D a k .— B o n d  E le c tio n .— L o ca l p a p ers  
s ta te  th a t  o n  A p r il 16 th e  v o te r s  w ill d e c id e  w h e th e r  or n o t t i l ls  c i t y  sh a ll  
Issu e $ 7 5 ,0 0 0  c i ty -h a l l  b o n d s .

A B IL E N E , T a y lo r  C o u n ty , T e x a s .— B o n d  E le c tio n .— A n  e le c t io n  w ill  be  
eld  M ay 6 to  v o te  o n  th e  q u e st io n  o f  Issu in g  lire d e p a r tm e n t b o n d s ,  

Y\ c o r d in g  to  r e p o r ts .9  . j  ■ t u f a i  - * - /  .
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A D A M S  C O U N T Y  (P . 0 .  W e s t  U n ion ) .O h io .— B o n d  O ffe r in g .— P r o p o s -  
a ls  w il l  b e  re ce iv e d  u n t i l  1 p . m . M arch 26  b y  th e  B o a rd  of C o u n ty  C om 
m is s io n e r s  for $ 4 6 ,8 2 9  60 4 K %  re fu n d in g  b o n d s . A u t li . S e e . 5 6 5 6  an d  
5 6 5 8 , G en . C ode . D e n o m . (93) $ 500  an d  (1) $ 329  69 . D a te  A p r il 1 1912. 
I n t .  A . & O . a t  T rea su rer 's  o ff ic e . D u e  $ 2 ,0 0 0  b ie n n ia lly  on  A p r il 1 from  
1917 to  1 9 3 1 , in c l . ,  $ 3 ,0 0 0  on  A p ril 1 1933 , 1935 an d  19 3 7 , 5 4 ,0 0 0  on  A p ril 1 
1 9 3 9 , 1 9 4 1 , 1 943  an d  1 945  an d  $ 5 ,8 2 9  69 A p r il 1 19 4 7 . C ertified  ch ee k  for  
$ 1 ,0 0 0 , p a y a b le  to  T re a su re r , re q u ir ed . B o n d s  to  b e  d e liv e r e d  an d  p a id  for 
w ith in  5 d a y s  from  d a te  o f sa le . P u rc h a ser  to  p a y  a cc ru ed  in te r e s t .  
W . E . S p e n c er  Is C o u n ty  A u d ito r .

A F T O N , O tta w a  C o u n ty , O k la .— B o n d s  V o te d .— A n  e le c t io n  h e ld  ic c e n t ly  
r e su lte d , r e p o r ts  s t a t e ,  in  fa v o r  Of a  p ro p o s it io n  to  Issu e  $ 1 0 ,0 0 0  re f. b o n d s .

A IN S W O R T H , B ro w n  C o u n ty , N e b — B id s  R e jec ted .— O n M arch  20 th e  
fo llo w in g  b id s  re ce iv e d  fo r  th e  $ 2 1 ,0 0 0  5%  5 -2 0 -y e a r  (o p t .)  w a ter -w o rk s-  
e x t .  b o n d s  (V . 9 4 , p . 646) w e r e  r e je c ted : „
C o n tin e n ta l T r. C o ., D e n v e r .$ 2 0 ,9 0 0  I C has. S . K id d e r  & C o ., C h ic .$ 2 0 ,4 1 2
S . A . K e a n  & C o ., C h ic a g o . .  2 0 ,8 0 0  F ir s t  T n is t  C o ., L in c o ln -------- 1 9 ,7 1 9
C . H . C o ffin , C h i c a g o . . ...........  2 0 ,5 2 1 1

D e n o m . $ 1 ,5 0 0 . D a te  M arch  6 1 9 1 2 . I n te r e s t  a n n u a l.
A L A M E D A , A la m ed a  C o u n ty . C a l.— B o n d  E le c tio n .— R e p o r ts  s ta te  th a t  

p r o p o s it io n s  to  is su e  th e  $ 1 5 0 ,0 0 0  e le c tr ic - llg h t-p la n t  an d  $ 5 0 ,0 0 0  fire a n d  
p o lic e -d c p t . b o n d s  w ill  b e s u b m it te d  to  a  v o t e  A p r il 30  (V . 9 4 , p . 6 4 6 ) .

A L A M O R IO  SCH O O L D IS T R IC T , Im p eria l C o u n ty , C a l.— B o n d s  N o t 
S o ld .— N o  b id s w ere  re ce iv e d  o n  M arch  5 fo r  $ 5 ,0 0 0  6 ',> b o n d s  o ffered  on  
th a t  d a y . D en o m . $ 1 ,0 0 0 . I n t .  a n n u a l. D u e  $ 1 ,0 0 0  y e a r ly  r e b .  6 
1 9 1 5  to  1 019  In c lu siv e .

A L B E R T  L E A , Freeb orn  C o u n ty , AJinn.—  B o n d  E lect (o n -— T h e e le c t io n  
h e ld  A p r il 2 to  v o te  on  th e  fo llo w in g  b on d  p r o p o sit io n s , a g g ie g a t in g  $ 2 4 1 ,
0 00- 5 3 7  0 00  fu n d in g , $ 4 0 ,0 0 0  w a ter -w o rk s, $ 2 8 ,0 0 0  b r id g e  a n d  d a m ,  
$51 0 00  s tr e e t -I m p t .,  $ 6 0 ,0 0 0  p erm a n en t im p r o v e m e n ts  an d  $ 2 5 ,0 0 0  sew er-  
c x t . ’ (V . 9 4 , p . 0 2 9 ) , re su lte d  in  fa v o r  o f th e  s a m e . I n t .  ra te  n o t to  e x 
c e e d  5 % .

A M A R IL L O . P o tte r  C o u n ty , T e x .—  B o n d s  R e g is te red .— O n M arch  18 th e  
S ta te  C o m p tr o lle r  r e g is tered  th e  $ 1 0 ,0 0 0  ro a d s , s tr e e ts  a n d  b r id g e  a n d  
$ 1 5 ,0 0 0  sew er  5%  2 0 -4 0 -y r . (o p t.)  b o n d s  v o te d  J u ly  25  1911 (V . 9 3 , p . 3 6 0 ) .

A M F R IC U S . S u m ter  C o u n ty , ( la .— B o n d s  D efea ted  — T h e  p ro p o sit io n s  
to  is su e  th e  $ 5 0 ,0 0 0  e le c tr ic - l lg h t -p la n t  a n d  $ 1 0 ,0 0 0  w a te r -w o r k s  b o n d s  
(V . 9 4 , p . 719) fa iled  to  carry  a t  th e  e le c t io n  h e ld  M arch  2 0 .

A N D F R S O N  C O U N T Y  (P . O . P a le s t in e ) ,  T e x .— B o n d s  R e g is te re d .— T h e  
$ 1 5 0  000  5%  2 0 -4 0 -y r . (o p t.)  R o a d  D ls t .  N o . 1 road  b o n d s  a w a rd ed  to  
th e  H. C . S p eer  & S o n s  C o. o f C h icago  (V . 9 4 , p . 646) w ere  r e g is te r e d  b y  th e  
S ta te  C o m p tro ller  o n  M arch 2 0 .

A R E N A C  C O U N T Y  (P . O . S ta n d ish ) , M ich .— B o n d s  D efea ted .— T h e e le c 
t io n  held  A p r il 1 resu lted  In th e  d e fe a t  o f th e  p r o p o s it io n  to  Issu e  th e  $ 5 ,0 0 0  
ja il  b o n d s  (V . 9 4 , p . 9 2 9 ) .

A R L IN G T O N , H an co ck  C o u n ty , O h io .— B on d  S a le .— O n  A p r il 1 th e  
$ 2 ,5 0 0  5%  4 -8 -y r . (scr.) e lc c tr ic - llg h t -p la n t- lm p t . b o n d s  (V . 9 4 , p . 863)  
w ere a w a rd ed  to  th e  S e c u r ity  S a v . B a n k  & T ru st C o. o f  T o le d o  a t  1 0 2 .8 1  
an d  In t .— a  b a s is  o f a b o u t  4 .4 6 1 % . O th er  b id s  fo llo w :
F a r m e r s ’ & M e r c h a n ts ’ I H a y d e n , M iller & C o .,  C le .$ 2 ,5 3 1  00

B a n k  C o ., A r lin g to n ____ $ 2 ,5 3 7  5 0 |N e w  F ir s t  N a t . B lc ., C o L _ - 2 ,5 0 6  00
A RM STR O N C i C O U N T Y  (P . O . C la u d e ). T e x .— B o n d  S a le .— L . R -  

W r ig h t & C o. o f D a lla s  w ere  a w a rd ed  a t  p a r  a n d  in t . th e  5 6 0 ,0 0 0  5%  5 -4 0 . 
y e a r  (o p t .)  b o n d s  re g is tered  b y  th e  S ta te  C o m p tro ller  o n  F e b . 8 (V . 9 4 , 
p . 5 7 7 ) . D e n o m . $ 5 0 0 . D a te  M ay  15 1 9 1 1 . I n te r e s t  a n n u a lly  in  A p r il.  
B o n d s  w ere  d e liv e r e d  M arch  1.

A S H D O W N  SCH O O L D IS T R IC T  (P . O . A s h d o w n ) . L itt le  R iv er  C o u n ty ,
A rk .— B o n d s  A u th o r ize d .— O n M arch 18 th e  S c h o o l B o a rd  a u th o r iz e d  th e  
ssu a n c e  o f  $ 3 0 ,0 0 0  h ig h -sc h o o l-b ld g , b o n d s , a c c o r d in g  t o  re p o r ts .

A S H T A B U L A  SCH O O L D IS T R IC T  (P . O. A s h ta b u la ) ,  A sh ta b u la  
C o u n ty , O h io .— B o n d  E le c tio n .—  R ep o rts  s ta te  th a t  a t  an  e le c t io n  to  b e  h e ld  
th is  sp r in g  th e  q u e st io n  o f Issu in g  $ 1 2 5 ,0 0 0  h ig h -sc h o o l-b ld g . b o n d s  w ill  
b e  s u b m it te d  to  th e  v o te r s .

A T H E N S , M cM inn C o u n ty , T e n n .— B o n d  E le c tio n .— A n  e le c t io n  w ill b e  
h e ld  A p r il 2 0 , It Is s ta te d , to  v o t e  o n  a  p ro p o s it io n  to  is s u e  $ 2 5 ,0 0 0  fu n d in g  
b o n d s .
r  A T C H IS O N , A tch iso n  C o u n ty , K a n .— B o n d  E lec tio n  R e sc in d e d .— T h e  
m a tte r  o f s u b m it t in g  to  th e  v o te r s  a  p ro p o sit io n  to  is su e  $ 1 2 5 ,0 0 0  b o n d s  
fo r  th e  e r e c tio n  o f a  m u n ic ip a l lig h t p la n t h a s b een  ca lled  o ff, a cc o rd in g  to  
a  T o p e k a  p a p er , th e  c i t y  h a v in g  m a d e s a t is fa c to r y  a rr a n g e m e n ts  w ith  th e  
A tc h is o n  R a ilw a y , L ig h t  f t  P o w er  C o.
’"  A U G U S T A  C O U N T Y  (P . O . S ta u n to n ) , V a .—  B o n d  E le c tio n .— R e p o r ts  
s t a t e  th a t  an  e le c t io n  w ill b e  h e ld  a b o u t  A p r il 30  to  v o te  o n  a  p ro p o s it io n  to  
is s u e  $ 1 ,0 0 0 ,0 0 0  road  b o n d s .

A U S T IN  C O U N T Y  (P . O . B c llv il le ) .  T e x a s .— B o n d  S a f e — A cc o r d in g  to  
r e p o r ts , th e  $ 1 0 0 ,0 0 0  ro a d  b o n d s  h a v e  b een  so ld  to  a  firm  In K a n sa s  C ity  
(V . 9 4 , p . 4 2 8 ) .

A V IN G E R  IN D E P E N D E N T  SCH O O L D IS T R IC T  <P. O . A v in g er) C a ss  
C o u n ty . T e x .— B o n d s V o te d .— R e p o r ts  s ta te  th a t  th e  q u e s t io n  o f is su in g  
$ 5 ,0 0 0  b ld g , b o n d s  carried  a t  a  r e cen t e le c t io n .

B A L L S T O N  S P A  SCH O O L D IS T R IC T  (P . O. B a tls to n  S p a ) , S a r a to g a  
C o u n ty , N . Y .— B o n d s D efea te d .— A n  e le c t io n  h e ld  M arch 5 r e su lte d  In th e  
d e fe a t  o f  th e  q u e stio n  o f is su in g  $ 4 7 ,5 0 0  b o n d s . T h e  v o t e  w a s  248 " fn r" 
a n d  321 “ a g a in s t .”

B A R B O U R S V IL L F . SCH O O L D IS T R IC T  (P . O. B a r b o u r s v ille ) , K n o x  
C o u n ty . K v .— B o n d  S a le .— O n M arch 23  5 1 7 ,5 0 0  5%  1 0 -2 0 -y r . (o p t .)  co u p , 
b ld g , b o n d s  w ere a w a rd ed  to  th e  W m . R . C o m p to n  C o. o f S t .  L o u is  for  
$ 1 7 ,5 9 0  (1 0 0 .5 1 4 ) , In t. an d  b la n k  b o n d s . D e n o m . $ 5 0 0 . D a te  A p r il 1 1912  
I n t .  A . & O . In B a r b o u r sv ille . N o  o th e r  d e b t . A sse s se d  v a l .  In 1912  
$ 8 7 5 ,0 0 0 .

B A R N W E L L . B a rn w ell C o u n ty . S o . C a r .— B o n d  E le c tio n .— A n  e le c t io n  
w ill b e  h e ld  o n  M ay 8 to  v o t e  o n  th e  q u e st io n  o f Issu in g  l ig h t  a n d  w a ter  b d s .

B E A C H , B il lin g s  C o u n ty . N o . D a k .— B o n d s V o te d .—  T h e  p ro p o sit io n  to  
Issu e  $ 2 5 ,0 0 0  w a ter -w o rk s  b o n d s  carried  b y  a  v o te  o f  195  to  55  a t  th e  
e le c t io n  h eld  M arch 19 (V . 9 4 , p . 7 1 9 ) . I n t .  n o t to  ex c e e d  6 % . W e are  
a d v is e d  th a t  th e s e  b o n d s  w ill  b e  o ffered  fo r  sa le  a b o u t  M a y  15.

B E A C H  C IT Y  S P E C IA L  SCH O O L D IS T R IC T  (P .  O . B ea ch  C ity ) .  S tark  
C o u n ty , O h io .— B o n d  S a le .— O n A p r il 1 th e  $ 9 ,5 0 0  5%  c o u p , b o n d s (V . 9 4 , 
p . 929) w ere aw a rd ed  to  O tis  f t  H o u g h  o f C lev c . a t  106 an d  In t. O th er  
Dlds fo llo w :
B ea c h  C ity  B a n k in g  C o ., (H a y d e n , M iller & C o ., C le .5 9 ,9 8 4  50

B ea c h  C it y _____________ $ 1 0 ,0 1 3  9 5 (N e w  F irs t  N a t . B a n k , C o l .$ 9 ,9 0 3  00
B E A R  L A K E  C O U N T Y  (P . O . P a r is ) , Id a h o .— B o n d s  O ffered  B u  B a n k ers .

__ T h e  H arris T r u s t  fc S a v in g s  B a n k  Is o tterin g  to  In v e sto r s  $ 4 5 ,0 0 0  5%
fu n d in g  b o n d s . D e n o m . $ 1 ,0 0 0  an d  $ 5 0 0 . D a te  J a n . 1 1 9 1 2 .  I n t .J .  & J  
D u e s e r ia lly  J a n . 1 from  1922 to  19 3 1 , Inc l. T o ta l d e b t  (in c lu d in g  th is  
Issu e) $ 5 5 ,0 0 0 . A sse s sc s sc d  v a l.  $ 6 ,2 3 5 ,3 6 6 .

B E L G R A D E , G alla tin  C o u n ty , M o n t.— B o n d  O ffe r in g .— G. J . P r e sc o tt  
T o w n  C lerk , w ill se ll a t  p u b lic  a u c t io n  a t  8 p . m . A p ril 15 fo r  $ 1 1 ,5 0 0  6%  
1 0 - 2 0 -y r . (o p t .)  g o ld  co u p , to w n -h a ll b o n d s . A u th o r ity  S e c t . 3 ,4 5 4  R e v  
C o d es, a ls o  e le c t io n  h eld  D ec . 11 1911 . D e n o m . $ 5 0 0 . D a te  J a n . 1 1912  
I n t  J f t  J . a t  “ a n y  m o n e y  c e n te r " . B o n d s  are e x e m p t  from  a ll ta x e s  In 
M o n ta n a . C ert, ch ec k  (or ca sh ) fo r  $ 5 0 0 , p a y a b le  to  J . M. G r a y b ea l, 
M ayor re q u ir ed . N o  b o n d ed  d e b t . F lo a t in g  d e b t  $ 2 ,1 3 4 . A ssessed  
v a l .  1911 $ 4 1 6 ,4 9 0 .

T h e se  b o n d s  w ere a w a rd ed  o n  F e b . 20  to  W m . E . S w e e t  f t C o . o f  D en v er  
(V . 9 4 , p . 6 4 6 ) , b u t w e are n o t a d v is e d  w h y  th is  sa le  w a s  n o t c o n su m m a te d

B E L L E V U E  SCH O O L D IS T R IC T  (P . O . B e l le v u e ) , H u ron  C o u n ty , O hio
__ B o n d s  D efea ted .— T h e p r o p o sit io n  to  Issu e $ 2 5 ,0 0 0  b u ild in g  b o n d s  w a s d e
fe a te d  b y  a  v o te  o f 190 “ fo r ” to  442 “ a g a in s t” a t  a n  e le c t io n  h eld  M arch 25  

B E L T R A M I C O U N T Y  SCH O O L D IS T R IC T  N O . 1 2 9  (P . O . N y m o re). 
M in n . —B o n d  S a le .— O n M arch 23 $ 1 ,5 0 0  6%  fu n d in g  b o n d s  w ere  a w a rd ed  
t o  th e  N o r th e r n  N a t io n a l B a n k  a t  p ar.

B E M 1 D J I SC H O O L  D IS T R IC T  (P . O . B c m id ji) , B e ltr a m i C o u n ty , M inn  
— B o n d  E le c tio n  P r o p o s e d .— R e p o r ts  s t a t e  th a t  p e t it io n s  a re  b e in g  circu  
la te d  a sk in g  fo r  a n  e le c t io n  to  v o t e  o n  th e  q u e s t io n  o f is su in g  $ 3 0 ,0 0 0  
b u ild in g  b o n d s .

B E N B R O O K  SCH O O L D IS T R IC T  (P . O . B c n b r o o k ) , T a rra n t C o u n ty  
•rex  — B o n d s  V o te d .— R e p o r ts  s ta te  th a t  a  p r o p o s it io n  to  Issu e $ 3 ,0 0 0  b ld g  
b o n d s  carried  b y  a  v o te  o f 14 to  0 a t  a n  e le c t io n  h eld  M arch  2 3 .

B E R G E N F I E L D , B erg en  C o u n ty , N . J . — B o n d  S a le .— O n A p r il 3 th e  
$ 1 0  5 00  5%  1 - 2 1 -y c a r  (scr .) co u p , or reg . ta x - fr e e  f lo a t in g - in d e b te d n e ss  
b o n d s  (V  9 4 , p . 863) w ere  a w a rd ed  to  A d a m s  & C o. o f  N . Y. a t  1 0 1 .5 3 —  
a  b a s is  o f  a b o u t  4 .8 1 9 % . O th er  b id s  fo llo w :

R . M . G ra n t & C o ., N e w  Y o r k ........................................ ..........  1 0 0 .1 7  a n d  In te rest
P a lis a d e  T r u s t  & G u a r a n te e  C o ., E n g le w o o d --------------  1 0 0 .0 7  a n d  In terest
H rst N a t io n a l B a n k , T e n a f ly ......................................................- 100  a n d  in te r e s t

B L U E  L A K E , H u m b o ld t  C o u n ty , C a l.— B o n d s  V o te d .— A n e le c t io n  h e ld  
M arch 11 r e su lte d  In fa v o r  o f  th e  q u e st io n  o f  Issu in g  $ 5 ,0 0 0  5%  w a ter -w o rk s  
b o n d s . T h e  v o t e  w a s  109 to  2 9 . In te r e s t  s e m i-a n n u a l.

B O S Q U E  C O U N T Y  (P . O . M e r id ia n ). T e x a s .— B o n d s  N o t S o ld .— W e  are  
a d v is e d  u n d er  d a te  o f  M arch  23  th a t  n o  a w a rd  h a s  y e t  b een  m a d e  or tn e  
$ 4 0 ,0 0 0  5%  2 0 -4 0 -y e a r  (o p t .)  co u p . R o a d  D ls t .  N o . 7 c o n s t , a n d  Im p t. 
b o n d s  o ffered  o n  M arch  1 (V . 9 4 , p . 2 2 4 ) .

B R A T T L E B O R O , W in d h a m  C o u n ty , V t .— B o n d s  N o t to  B e  I ssu ed  A t  
P re s e n t.— I t  is  n o t  e x p e c te d  th a t  th e  p ro p o se d  $ 2 0 ,0 0 0  b o n d s  w ill b e  Issu ed  
b efo re  J u ly  1. ,

B o n d s  P r o p o s e d .— W e a r e  fu r th e r  a d v is e d  t h a t  th is  to w n  Is a b o u t  to  Is
su e  $ 1 0 ,0 0 0  sh o r t-te r m  b o n d s , w h ic h  In a ll p r o b a b ility  w ill  b e  ta k e n - b y  
lo c a l p a r tie s  a t  p a r  a n d  In te rest .

B R E W S T E R  V IL L A G E  SCH O O L D IS T R IC T  (P . O . B r e w s te r ) ,  S tark  
C o u n ty , O hio.-— B o n d  S a le .— O n M arch 16 th e  $ 1 ,6 0 0  5%  4 14- y r .  (av er .)  
c o u p . Im p t. b o n d s  (V . 9 4 , p . 719) w ere a w a rd ed  to  M . S . P o n d  o f S o m erse t  
for $ 1 ,6 4 4  4 9 , m a k in g  th e  p r ice  1 0 2 .7 8 — a  b a s is  o f  a b o u t  4 .2 7 6 % .

B R IG H A M , B o x e ld e r  C o u n ty , U ta h .— B o n d  E le c tio n .— A n  e le c t io n  w ill  
b e  h e ld  A p r il 9 to  v o t e  o n  th e  q u e s t io n  o f  is su in g  $ 3 5 ,0 0 0  2 0 -y e a r  w a te r 
w o rk s b o n d s . D e n o m . $ 1 ,0 0 0 . _

B R IS T O L  C O U N T Y  (P . O . T a u n to n ) , M a s s .— N o te  I s s u e .— P r o p o sa ls  
w ill b e  re ce iv e d  u n t i l  1 1 a .  m . A p r il 16 b y  F . M . C h ace, C h airm an  C o. C o m ., 
fo r  a  $ 1 0 ,0 0 0  4%  c o u r t-b ld g , n o te  d a ted  A p ril 17 1912 a n d  d u e  A p r il 17 
1 9 2 0 . I n t .  A . f t  O . a t  F ir s t  N a t io n a l B a n k , B o s to n .

B R O N SO N  T O W N S H IP  (P . O . O le n a ), H u ron  C o u n ty , O h io .— B o n d  S a le . 
— O n  M arch  23 th e  $ 1 2 ,0 0 0  5%  c o u p . B ro n so n  R o a d  D ls t . b o n d s  (V . 9 4 , p . 
646) w ere  a w a rd ed  to  th e  N e w  F ir s t  N a t . B a n k  o f  C o lu m b u s fo r  $ 1 2 ,8 5 6  
(1 0 7 .1 3 3 ) a n d  In terest.
H a y d e n , M ille r & C o .,C le v e — $ 1 2 ,6 7 2  I W e ll, R o th  & C o ., C in e ------ $ 1 2 ,4 9 8
B a r to , S c o t t  f t  C o ., C o l-------12 ,6 2 1  M . S . P o n d , S o m e r s e t -------------12 ,3 6 1
S e a so n g o o d  & M a y e r , C ln —  1 2 ,6 0 2 |S .  A . K e a n  f t  C o ., C h ic a g o . .  1 2 ,1 9 2  

B R O W N W O O D , B ro w n  C o u n ty , T e x .— B o n d s  R e g is te re d .— T h e $ 1 5 ,0 0 0  
5%  2 0 -4 0 -y e a r  (o p t .)  w a te r -w o r k s  b o n d s  (V . 9 4 , p . 719) w ere reg is tered  
b y  th e  S ta te  C o m p tr o lle r  o n  M arch  2 7 .

B R U N S W IC K  T O W N S H IP  (P . O . B r u n s w ic k ) . M ed in a  C o u n ty . O h io .—  
B o n d  O ffe r in g .— P r o p o sa ls  w ill be re ce iv e d  u n t i l  12 m . A p r il 15 b y  A . F . 
R o o t , T w p . C lerk, fo r  $ 6 ,0 0 0  5%  c o u p . C lev e la n d  R o a d  N o . 1 Im p t. b o n d s . 
S eries “ C .” A u th o r ity , S e c s . 6 9 7 6 -6 9 8 1 , G en . C ode; a ls o  a n  e le c t io n  h eld  
M arch 31 1 9 0 8 . D e n o m . $ 5 0 0 . D a te  A p r il 1 1 9 1 2 . I n t .  A . & O . a t  th e  
Old P h o e n ix  N a t . B a n k , M e d in a . D u e $ 500  y r ly . O c t. 1 from  1913 to  
1924 Inc l. B o n d s  to  b e  d e liv ered  a n d  p a id  fo r  w ith in  10 d a y s  from  t im e  
o f a w a rd . C ert, c h ec k  fo r  2%  o f b o n d s  b id  fo r , p a y a b le  to  th e  T w p . T r e a s ., 
re q u ir ed . P u r c h . to  p a y  a cc ru ed  in t .  a n d  fu rn ish  n e c e ssa r y  b la n k s  a t  
h is  o w n  e x p e n s e .

B R Y A N , W illia m s  C o u n ty , O h io .— B o n d s  V o te d .—  T h e  e le c t io n  h eld  
M arch 26  re su lte d  in  fa v o r  o f th e  p r o p o s it io n  to  is s u e  th e  $ 6 0 ,0 0 0 , p a v in g  
b o n d s  (V . 9 4 , p . 7 1 9 ) . T h e  v o te  w a s  613 to  2 2 1 .

B U C H T E L  SCH O O L D IS T R IC T  (P . O . B u c h te l) ,  A th e n s  C o u n ty . O h io .—  
B o n d s  V o ted .— A  p r o p o s it io n  to  Issu e $ 4 0 ,0 0 0  sc h o o l-b u ild in g  B o n d s  re
c e iv e d  a  fa v o r a b le  v o t e .  It Is s ta te d ,  a t  a n  e le c t io n  h e ld  r e c e n t ly .

B U F F A L O , N . Y .— B o n d  S a le .— D u rin g  th e  m o n th  o f M arch th e  C ity  
S in k in g  F u n d  p u rch a sed  $ 7 ,6 5 8  95  4%  m o n th ly - lo c a l-w o r k  b o n d s  a t  p ar. 
D a te  M arch 15 1912 D u e  M arch  15 1913 .

B U F F A L O  C E N T E R  SC H O O L D IS T R IC T  (P . O . B u ffa lo  C e n te r ) ,  
W in n e b a g o  C o u n ty . I o w a — B o n d  O ffer in g .— P r o p o sa ls  w ill be rece iv e d  
u n t il  4 p . m . A p r il 1 1 , lo r  $ 8 ,0 0 0  5%  b ld g , b o n d s . A u th . v o te  o f  106  to  
86  a t e le c t io n  h e ld  M arch  18 (V . 9 4 , p . 7 7 9 ) . D a te  M ay  1 1 9 1 2 . I n t .  
M . f t  N . D u e  M ay 1 1 9 2 2 . C ert, ch ec k  fo r  $ 100  re q u ir ed . J . P . B o y d ,  
S e c y . B d . of E d u c .,  s ta te s  th a t  n o  b o n d s  h a v e  b een  c o n te s te d , an d  p rev io u s  
b o n d s an d  In te rest  h a v e  b een  p r o m p tly  p a id . T o ta l I n d e b te d n e ss , In c lu d in g  
th is  Issu e , $ 2 1 ,0 0 0 . A ssessed  v a l.  (real an d  p erson a l) $ 2 ,9 1 5  54 .

R IIF O P D  G w in n e tt  C o u n ty . G a .— B o n d  E le c tio n .— R e p o r ts  s t a t e  th a t  
a n  e le c t io n  w ill b e  h e ld  A p r il 13 to  v o t e  o n  p r o p o s it io n s  to  Issu e $ 1 0 ,0 0 0  
M ain  S t .  p a v in g , $ 5 ,0 0 0  sc h o o l a n d  $ 5 ,0 0 0  w a te r -w o r k s  b o n d s .

B U T T E R F IE L D , W a to n w a n  C o u n ty , M in n .— B o n d s  D efea te d .—  T h e  
q u e st io n  o f is su in g  w a ter -w o rk s  b o n d s  fa ile d  to  ca rry  a t  a n  e le c t io n  h e ld  
M arch 12. T h e  v o t e  w a s  49  “ fo r ”  a n d  33  " a g a in s t ,” a  f iv e -e ig h th s  m a jo r ity  
b e in g  n e c e ssa r y  to  ca rry . .

C A IR O , A lex a n d er  C o u n ty , III.— D e sc r ip tio n  o f  B o n d s —  T h e  $ 7 5 ,0 0 0  
c ity -h a l l a n d  ja il e r e c t io n  b o n d s  v o te d  M arch  12 (V . 9 4 , p . 779) b ear  in te r e s t  
a t  4 14 %  an d  are  In c o u p o n  fo r m . D e n o m . $ 1 ,0 0 0 . D a te  J u ly  1 1 9 1 2 . 
I n t .  a n n u a lly  a t  C ity  T r e a s . o ff ic e . D u e  $ 3 ,0 0 0  y e a r ly , J u ly  1 , from  1913  
to  1917 in c l . ,  an d  $ 4 ,0 0 0  y e a r ly  J u ly  1 fro m  1918 to  1932 in c l.

C A M B R ID G E , G u e r n se y  C o u n ty . O h io —  B o n d s  D efea ted .— ’T h e p ro
p o s it io n  to  is su e  $ 6 0 ,0 0 0  4 'A %  s e w er  b o n d s  w a s  d e fe a te d  b y  a  v o te  o f  159  
" fo r” to  444  " a g a in st"  a t  th e  e le c t io n  h e ld  M arch 2 6 . (V . 9 4 , p . 8 6 3 .)

C A M D E N . C am d en  C o u n ty , N . J — B o n d  O f fe r in g —  P r o p o sa ls  w ill b e  
r e c e iv e d  u n t i l  8 p . m . A p r il 22 b y  th e  F in a n c e  C o m m itte e  o f  C ity  C o u n c il. 
I t . L . W a rr en , C h a irm a n , fo r  $ 6 0 ,0 0 0  2 0 -y e a r  p a v in g  a n d  $ 4 8 ,0 0 0  3 0 -y e a r
r e fu n d in g  4 y2 %  c o u p o n  or  re g is tered  b o n d s . 
J u ly  1 19 1 2 . I n t .  J . & J . ~ ........................

___________ _______ D e n o m . $ 1 ,0 0 0 . D a te
_ _ C ertified  c h e c k  o n  a  n a t io n a l b a n k  fo r  2%  o f

b o n d s  b id  fo r , p a y a b le  to  th e  C ity  T re a su re r , req u ired . O ffic ia l c ircu la r  
s ta te s  th a t  th e  c i t y  h a s n e v e r  d e fa u lte d  In th e  p a y m e n t  o f  a n y  o f  it s  o b lig a 
t io n s , or p a y m e n t  o f  In te rest  w h e n  d u e , a n d  th a t  th e r e  Is n o  c o n tr o v e r sy  
o r  li t ig a t io n  p e n d in g  or  th r e a te n e d  c o n c e r n in g  th e  v a l id i ty  o f  th e s e  b o n d s ,  
th e  c o r p o r a te  e x is te n c e  or  th e  b o u n d a r ies  o f  th e  m u n ic ip a li ty , o r  th e  t i t l e  
o f th e  p resen t o ffic ers  to  th e ir  r e sp e c t iv e  o ff ic e s . S e p a r a te  b id s  m u st  b e  
s u b m it te d  fo r  ea c h  Issu e.

C A N O N S B U R G , W a s h in g to n  C o u n ty , P a .— B o n d  E le c tio n .— A n  e le c t io n  
w ill b e h e ld  in  N o v e m b e r  to  v o te  o n  th e  q u e st io n  o f Issu in g  $ 1 2 ,0 0 0  fu n d in g  
b o n d s.

C A N T O N , S tark  C o u n ty , O h io .— B o n d s  A u th o r iz e d — A n  o rd in a n ce  w a s  
p a ssed  on  M arch  25  p r o v id in g  for th e  Issu an ce of $ 7 0 ,0 0 0  4 H %  c o u p o n  fire 
d e p a r tm e n t Im p t. b o n d s . D en o m . $ 1 ,0 0 0 . D a te  M arch 1 19 1 2 . I n te r e s t  
a n n u a l. D u e M arch 1 1 9 3 2 .

C A P E  M A Y , C ap e M ay C o u n ty , N . J . — B o n d  S a le .— Onr A p r il 2 th e  
$ 5 8 ,0 0 0  3 0 -y c a r  c o u p o n  a n d  $ 8 ,0 0 0  2 -y ea r  reg . 5%  b o n d s  (V . 9 4 , p . J.50) 
w ere a w a rd ed  to  R . M . G rant & C o. o f N . Y . a t  1 0 3 .0 8  an d  1 0 0 .0 2 , re sp ec
t iv e ly .

C A R O L IN E  C O U N T Y  <P. O . B o w lin g  G reen ), V a — B o n d  E lection  P ro 
p o s e d .— T h e S u p e r v iso r s  h a v e  b een  p e t it io n e d  to  ca ll a n  e le c t io n . It is  
r e p o r te d , to  v o te  o n  th e  q u e s t io n  o f Issu in g  n o t e x c e e d in g  $ 1 2 5 ,0 0 0  ro a d -  
im p r o v e m e n t b o n d s .

C A S C A D E  C O U N T Y  <P. O . G reat F a l ls ) ,  M o n t.— B on d  E lection  P r o 
p o s e d .— T ills  c o u n ty . It Is s ta te d , Is co n s id er in g  th e  a d v is a b il i ty  o f h o ld in g  
a n  e le c t io n  to  v o te  o n  th e  q u e st io n  o f  Issu in g  fro m  $ 6 0 ,0 0 0  to  $ 7 0 ,0 0 0  
Jail b o n d s .

C A S C A D E  C O U N T Y  SCH O O L D IS T R IC T  N O . 1 . M o n t.— B o n d  E le c tio n . 
— A n  e le c t io n  w ill be h eld  t o -d a y  (A p r il 6) to  v o te  o n  th e  q u e st io n  o f  is su in g  
$ 1 7 0 ,0 0 0  5%, 2 0 -y r . b o n d s .

C E L IN A , M ercer C o u n ty . O h io —  A m o u n t of B o n d s  to  B e  V o te d — 'T h e  
a m o u n t  o f th e  se w e r  b o n d s  to  b e  v o te d  o n  a t  th e  e le c t io n  to  b e  h e ld  M ay J i  
(V . 9 4 , p . 863) Is $ 8 0 ,0 0 0 .

C E N T E R V IL L E  SC H O O L D IS T R IC T  <P. O . C e n te r v il le ) , A la m ed a  
C o u n ty , C a l.— B o n d  E le c tio n .— R ep o rts  s ta te  th a t  a n  e le c t io n  w ill b e  h e ld  
A p r il 20  to  v o t e  o n  a  p ro p o s it io n  to  Issu e b u ild in g  b o n d s .

C E N T R A L  C IT Y . L inn  C o u n ty . I o w a .— B o n d s  V o te d . —  A p r o p o s it io n  to  
Issu e $ 1 0 ,0 0 0  w a te r -w o r k s  b o n d s carried  a t  a n  e le c t io n  h eld  F e b . .). W e are  
a d v is e d , h o w e v e r , th a t  th e  m a tte r  o f  in s ta llin g  th e  p la n t  h a s  b e e n  p o s t 
p o n ed  In d e fin ite ly .

C E N T R A L IA , L e w is  C o u n ty , W a s h .— B o n d  E lec tio n  .— L o c a l p a p e rs  
s ta te  th a t  a  p r o p o sit io n  to  is su e  b o n d s  to  c o n s tr u c t  a  m u n ic ip a l g r a v i ty  
w a ter  s y s te m  w ill be s u b m itte d  to  a  v o te  o n  M ay 7 . T h e  to ta l  c o s t  o f th e  
s y s te m  is  e s t im a te d  a t  $ 2 5 0 ,0 0 0 .

C H A F F E E  U N IO N  H IG H  SCH O O L D IS T R IC T , S an  B er n a rd in o  C o u n ty .
C a l__B o n d  S a le .— O n M arch  25  $ 1 0 0 ,0 0 0  5%  4 0 -y r . b o n d s  w ere  a w a rd ed
to  th e  H arris T ru st fc S a v . B a n k  o f C h ic, a t  1 0 4 .0 3 5 . D a te  S e p t . 11 1 9 1 1 . 
I n t . a n n u a l. O th er  b id s  fo llo w :
E I I . R o llin s  & S o n s , S a n  F r a n c is c o _________________________  $ 1 0 3 ,<80 0 0
J . I I . A d a m s & C o ., L os A n g e le s ------------------------------------------------  1 0 3 .7 1 0  9®
N . W . H a lse y  f t  C o ., L o s  A n g e le s ------------------------------------------
G . G . B ly m y e r  & C o ., S a n  F r a n c is c o ----------------------------------------  1 0 1 ,2 5 7  0 0
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<vT «eiSe^b0rn̂  T r? ? ° ld on, F e b - 13 t0  J - H . A d a m s  & C o. o f  L o s lA n g c le s  ( \  . 9 4 , p . 5 7 7 ) , b u t  th a t  s a le , It Is s ta te d ,  w a s  n o t  c o n s u m m a te d .

C H A M P A IG N  SC H O O L D IS T R IC T  N O . 7 1  (P .  O . C h a m p a ig n ) , C h am -  
f® 1*"  C o u n ty , III.— D e sc r ip tio n  o f  B o n u s .— T h e  $ 2 5 ,0 0 0  sch o o l b o n d s  
? w a odiCd to  th e  W m , R .  C o m p to n  C o. o f C h icago  on  M arch 20
v  ■ .?4 > Pa ,93(b ~ b ea r  *n t - 4 H %  a n d  are In th e  d e n o m . o f $ 5 0 0 . D a te
1 9 2 8 , i s l a n d  m o ^ V  & N> D u e  5 4 ,0 0 0  M a y  1 1927  a n d  5 7 ,0 0 0  M a^ 1

C H A N U T E , N e o sh o  C o u n ty , K an  .— P r ic e  P a i d  fo r  B o n d s .— T h e p rice  
p aid  b y  th e  h ir s t  N a tio n a l B a n k  o f C h a n u te  fo r  th e  $ 2 5 ,0 0 0  5%  1 0 -2 0 -y ea r  
•  ok ortJP*?? w h ĉl1 It w a s  a w a rd ed  o n  M arch  18 (V . 9 4 , p .  930) w as
8 2 o ,3 9 0  62 (101 562) — a  b a s is  o f  a b o u t  4 .8 0 %  to  o p t . d a te  a n d  4 .8 7 8  to  
fu ll m a tu r ity . T w e lv e  b id s  w ere  r e c e iv e d .

C H A N U T E  SC H O O L D IS T R IC T  (P . O . C h a n u te ) . N eo sh o  C o u n ty . K a n .
B o n d s  D e fe a te d .-— The e le c t io n  h e ld  A p r il 2 r e su lte d  In d e fe a t  o f  th e  p ro

p o s it io n  to  Issu e th e  $ 7 5 ,0 0 0  h ig h -sc h o o l b o n d s  (V . 9 4 , p . 863)
C H E H A L IS  C O U N T Y  SC H O O L D IS T R IC T  N O . 1 0 3 , W a s h ,— B o n d  S a le 

— On M arch 23  th e  $ 3 5 ,0 0 0  2 0 -y r . b ld g  b o n d s  (V . 9 4 , p . 779) w ere aw a rd ed  
t o y m a n  & C o. a t  1 0 1 .7 9  fo r  5s— a  b a s is  o f  a b o u t  4 .4 6 8 % . O th er b id s

F o r  5 \ i s .
J .N .W r ig h t  & C o .,D e n v e r .$ 3 5 ,9 7 6  0 0  
E .II .R o llIn s  & S o n s, D e n y .  3 5 ,8 8 7  00
H e n r y  P r a tt  & C o . . ............ 3 5 ,4 5 0  00
C . I I .  C o ffin , C h ic a g o ____  3 5 ,4 0 1  00

F o r  5 .9 5 s . .
B ran d  & S te v e n s , L t d ____  3 5 ,2 0 3  07

F o r  6s.
W e ll, R o th  & C o ., C h i c . . .  3 7 ,8 5 7  00  
C h a s .S .K ld d e r  & Co., C hic. 3 6 ,4 1 7  00

F o r  5s.
G e o .H .T IId e n *  C o .,S e a tt lc .$ 3 5 ,6 1 2  5 0
U n io n  T ru st & S a v . C o___  3 5 ,3 5 7  00
D e x t . - H o r t .N a t .B k .  S e a t . 3 5 ,0 3 5  0 0
S ta te  o f  W a s h in g to n _____  3 5 ,0 0 0  00
W e ll, R o th  & C o ., C h ica g o  3 4 ,2 0 0  00  

F o r  5 M s.
A . B . L ea c h  & C o ., C h i c . .  3 6 ,5 2 3  00
C . B . E n k c m a  & C o ..............  3 6 ,4 2 0  00
W e ll. R o th  & C o ., C h i c . . .  3 6 ,3 1 9  50 
N o rth ern  B k . & T r u s t  C o . 3 6 ,0 0 0  00

C H E H A L I S . L e w is  C o u n ty , W a s h .— B o n d  E le c tio n .— L o ca l p a p ers  
?  ProP ° s l t i ° a  to  is su e  $ 1 7 5 ,0 0 0  b o n d s  to  c o n s tr u c t  a  m u n ic ip a l 

g r a v ity  w a te r  s y s te m  w ill b e  s u b m it te d  to  a  v o t e  o n  M ay 7 . y
C H E V IO T  (P ,  O . C in c in n a ti) . O h io ,— B o n d  O ffe r in g .— P r o p o sa ls  w ill b e  

>12 'in- i\ pr* i 2 o b y  C ' CraIlU VIII. C lerk , fo r  $ 2 ,2 2 5  5%  L o v e ll 
"HV« anSfS « k ^ 0nt S;  A u th . S e c . 3 9 1 4 , G en . C ode . D en o m . $222  5 0 . D a te  
r da.y  p h Cfni- 1 n o /' a n a u a lly - D u e  $222  50 y r ly . 1 to  10 y r s . a fte r  d a te .  
rPM,,irp,i k n  } ° T °  ? f b o a d s  bl(l fo r , p a y a b le  to  th e  " V illa g e  o f C h e v io t” , 

"ti BoJ?d s  t0  b e d e liv ered  a n d  p a id  fo r  w ith in  1 0  d a y s  a f te r  t im e  o f  
a w a r d . P u rc h a ser  to  p a y  a ccru ed  in te r e s t .

CH ICA G O , III.— R esu lt o f  B o n d  E le c tio n .— T h e v o te  c a s t  A p r il 2 o n  th e  
q u e st io n  o f  Issu in g  th e  4%  co u p o n  b o n d s  (V . 9 4 , p . 646) w a s  a s  fo llo w s:  
a c c o r d in g  to  a  lo ca l p aper:

B o n d s  V o te d .
$ 5 ,0 0 0 ,0 0 0  h a rb o r-co n str . b o n d s  b y  a  v o te  o f  1 4 0 ,9 4 5  to  9 8 ,7 7 6 .

3 8 0 .0 0 0  h e a lth -d e p t .-b ld g , b o n d s  b y  a  v o te  o f 129 ,6 4 1  to  1 0 1 ,7 3 2 .
2 5 0 .0 0 0  b a th ln g -b e a c h -lm p t. b o n d s  b y  a  v o te  o f 1 1 8 ,7 7 3  to  1 1 5 ,2 9 3 .

B o n d s  D efeated .
$ - . - 4 o ,0 0 0  p o ltc c -d e p t .-b ld g . b o n d s  b y  a  v o te  o f 9 7 ,7 6 7  " fo r” to  127 452  

a g a in s t ."
1 .8 1 4 ,0 0 0  flr e -d e p t.-b ld g , b o n d s  b y  a  v o te  o f 1 0 7 ,9 2 4  " ‘fo r ’ to  112 022  

" a g a in s t .” ’
C H IP P E W A  C O U N T Y  (P . O . S a u lt S te . M a r ie ) , M ich .— B o n d  O ffe r in g .—  

r  u ith e r  d e ta ils  are a t  h an d  r e la t iv e  to  th e  o ffer in g  o n  A p r il 9  o f th e  $40 0 00  
* y j %  r e fu n d in g  b o n d s  (V . 9 4 , p . 9 3 0 ) . P r o p o sa ls  fo r  th e s e  b o n d s  w ill be  
r e ce iv e d  u n ti l  3 p . m . on  th a t  d a y  b y  I I . L . P a r s llle , C o. C lerk . D e n o m . 
$ 1 ,0 0 0 . D a te  M ay  15 1 9 1 2 . I n t .  M . & N . a t  th e  C hase N a t . B a n k  In N . Y  
D u e M ay 15 1927 . C ert, ch ec k  fo r  2%  o f b o n d s  req u ir ed . O ffic ia l c ircu la r  
s ta te s  th a t  th ere  Is n o  c o n r o v c r sy  or  li t ig a t io n  p e n d in g  or th r e a te n e d  
a U cctln g  th e  co r p o r a te  e x is te n c e  o f th e  b o u n d a r ies  o f  sa id  c o u n ty , th e  t it le  
o f th e  p resen t o ffic ers  to  th e ir  re sp e c t iv e  o ff ic e s  o r  th e  v a lid i ty  o f  th e s e  b o n d s;  
a lso  th a t  n o  p r e v io u s  is su e s  h a v e  b een  c o n te s te d  a n d  th e  p r in c ip a l a n d  Int 
of a ll  b o n d s  p r e v io u s ly  Issu ed  h a v e  b een  p a id  w h en  d u e .

The o f f ic ia l n o tice  o f  th is  bon d  o ffe r in g  w il l  be fo u n d  am o n g  the a d ve rtise 
m e n t elsew here in  th is  D e p a r tm e n t.
ArC , £9!>N N A T !;  O h io .— B o n d s  A u th o r iz e d .— A n o rd in a n ce  w a s  p assed  

19 P r o v id in g  for th e  Issu a n ce  o f $ 7 ,0 0 0  4%  B eld a r e  A v e . lm p t .,  c i t y ’s  
!? e m /^ i* n u a L ^ D ? ^ ^ p r l’l 515 0 0 g)2r rnultiP ic  th e r e o f. D a te  A p r il 1 1912 . I n t .

A » ^ l9 n r^ in a n ce  w<\?  p a ssed  M arch 19 p r o v id in g  fo r  th e  Issu a n ce  o f $ 3 ,1 8 5  57
s U > , 7 ° U n  t"d An p o rtio n ) b o n d s . D e n o m . $ 500a n d  $ 6 8 5  57 . D a te  A p r il 1 1 9 1 2 . I n t .  A . & O .

£ J,NCJ ,N ,N,AT L 0 h j° ; —n 0,1 d  S a le s  for the Q u a rte r  E n d in g  M a rc h  31 1 9 1 2 . 
— T h e S in k in g  I u n d  T r u s te e s  p u rch a sed  th e  fo llo w in g  4%  b o n d s  d u r in g  
th e  q u a r ter  e n d in g  M arch  31 1912: '  8
A m o u n t. P u r p o se . n a te
3 9 ,0 0 ° - - S t r e e t . . . .................................................................................D e c . 1 1911

3 ,3 0 0 - - S t rce t . . . ................................................................................D e c .15 1911
3 0 0 . . C o n d e m n a t io n ....................................................................D e c . 1 1911

3 0 ,0 0 0 - - S e w c r  ...................... .. ............... ......................... ................. D e c .15 1911
2 2 ’2 2 2 - - ? ospIta1- - ......................... - .............- ..................................F e b . 1 1912

C O U N T Y  (P . O . I n v e r n e s s ) , F la .— B o n d  S a le s .— W e are a d v is e d  
, a;L5.4 5 ’000  co u r t-h o u se  b o n d s  w ere p u rch a sed  b y  P a r so n , S o n  & Co 

o f  C h ic a g o . 1 .

C L A R K S B U R G  SC H O O L D IS T R IC T  (P . O . C la r k sb u r g ) . H arrison  
C o u n ty . W . V a .— B o n d s  D efea ted .— T h e  q u e st io n  o f Issu in g  $ 7 0 ,0 0 0  b o n d s  
fa ile d  to  ca rry  a t  a n  e le c t io n  h e ld  M arch  3 0 .

C L E V E L /V N D . O h io .— B o n d s R e fu s e d .— 'The s u c c e ss fu l b id d ers  to r  th e  
L ls s u c S n° I 4 / i  c o u p , b o n d s , a g g r e g a tin g  $ 1 ,7 2 5 ,0 0 0 , so ld  o n  M arch 25  

i i ' A u  p ' ? 3 0 ) ’ b a y c d e c lin e d . It Is s a id , to  a c c e p t  th e  sa m e  o n  th e  gro u n d  
th a t  th e  sa le  w a s  Illegal, b eca u se  th e  b o n d s  w ere a d v e r t ise d  a n d  so ld  b efo re  
60 d a y s  e la p sed  a fte r  th e  p a ss in g  o f  th e  o r d in a n c e , jf

CCLAHOMA C O U N T Y  (P . O . Friar P o in t ) ,  M iss . — B o n d s  P r o p o s e d .— T h is  
c o u n ty  In te n d s  to  is su e  $ 5 0 ,0 0 0  road  a n d  b r id g e  b o n d s . It is  re p o r te d .

C O A L  C IT Y , G ru n d y  C o u n ty , III. — B o n d  E lec tio n  P r o p o s e d .— R e p o r ts  
s t a t e  th a t  p r o p o sit io n s  to  Issue $ 3 ,0 0 0  w a ter -w o rk s  a n d  $ 2 ,0 0 0  r e fu n d in g  
b o n d s w ill p ro b a b ly  b e s u b m itte d  to  a  v o te  o f th e  p eo p le .

C O L E M A N , C o lem a n  C o u n ty , T e x .— P u rch a se r  o f B o n d s .— W e  are  a d 
v is e d  th a t  th e  p u r ch a se r  o f  th e  $ 2 5 ,0 0 0  5%  1 5 -4 0 -y e a r  (o p t .)  s t r e e t - lm p t ,  
b o n d s  so ld  In F e b r u a r y  a t  1 0 0 .2 0  (V . 9 4 , p . 930) w a s  H o e h le r  & C u m m in g s  
o f  T o le d o . D en o m . $ 5 0 0 . D a te  S e p t . 1 1 9 1 2 . I n t .  M . & S .

.C O L F A X . W h itm a n  C o u n ty , W a s h .— B o n d  S a le .— O n M arch  23  th e
S 7 7 .0 0 0  2 0 -y r . r e fu n d in g  b o n d s  (V . 9 4 , p . 646) w ere  a w a rd ed  to  W o o d ln , 
M c N ea r & M oore o f C hic, a s  5s fo r  $ 7 9 ,2 1 0  (1 0 2 .8 7 ) a n d  a t to r n e y s ’ fe e s .  
O th er  b id s  fo llow :

D u e .
1931
1931
1912
1931
1 952

F o r  5s.
H a rris  T r .& S a v .B k .,C liic _ .$ 7 9 ,3 2 5  0 0  
E . H . R o llin s  & S o n s ,P o r t l. 7 8 ,3 0 9  00  
D c x t .-H o r t .N a t .B k .,S e a t t le  7 8 ,2 8 5  00  
S p o k .&  E a st.T r .C o ., S p o k -  7 7 ,8 5 4  70  
U n io n  T r .& S a v .B k .,  S p o k . 7 7 ,8 0 8  50  
E x c h . N a t . B a n k , S p o k a n e . 7 7 ,4 9 4  00  
C offin  & C raw ford , C h ic . .* 7 7 ,2 0 7  90  
J a m e s  N . W r ig h t , D e n v e r . 7 7 ,1 9 5  00
S ta te  o f W a s h in g to n ............ 7 7 ,0 0 0  00
J . E . P r ic e , S e a t t l e . ...........  7 6 ,3 0 5  00
C. II. C offin , C h ic a g o ____ * 7 6 ,1 0 9  00
In v e st.S ec .C o ., D es M oines. 7 6 ,0 3 0  00  
\ \  e i l ,  R o th  & C o ., C h icago  7 5 ,1 0 6  00  

F o  r  5 M s
A . B . L ea ch  & C o ., C h ic . 8 0 ,3 1 1  00

F o r  5 M s
J o h n  E . P r ice , S e a t t le ____ $ 7 9 ,7 5 7  00
M orris B r o s ., P o r t la n d ___ 7 9 ,5 2 1  75
C a rst.A  E a r lcs .In c ., S c a t t l . 7 9 ,3 8 7  00  
W ell, R o th  & C o ., C h lca g o ‘ 7 9 ,3 2 7  00  
W a sh ln g t.T r .C o ., S p o k a n e .* 7 9 ,3 1 0  00  
T er ry ,B r ig g s  & S la y t ., T o l .  7 7 ,9 7 7  90  
I lo lger, M o sser & W iU ,.C hIc. 7 7 ,7 7 8  00  
H e n r y  P r a t t  & C o ., T a co m . 7 7 ,5 0 1  00  
S e c .S a v .B k . & T r .C o .,T o l. .  * 7 7 ,4 0 0  00
J  D . F in le y , S p o k a n e ------- 7 7 ,2 0 0  00
F id e lity  T r . C o ., T a c o m a .* 7 7 ,0 0 0  00  

F o r  6 s
W e ll, R o th  & C o ., C h ica g o  8 3 ,1 7 7  00  
S e c .S a v .B k .&  T r.C o ., T o l .  8 0 ,5 1 0  00  
S . A . K e a n  & C o ., C h lo . .  8 0 ,0 8 0  00n J .  r,, VV*I V‘‘W- vu O. / I .  IkCclH CO L>U., Kj

B ran d  & S te v e n s  o f  L o s A n g e le s  b id  o n  a  b a s is  o f  5 .7 5 % .

C O U N T Y  (P . O . G a in e sv ille ) , T e x .— B o n d o f fe r in g .— P r o p o sa ls  
,  .vJ* r c c e lvetl  n t a n y  t im e  b y  C . I t .  P e a r m a n , C o u n ty  J u d g e , fo r  $ 1 0 0 ,0 0 0  
4 )a /o  c o u p o n  J u s t ic e  P r e c in c t  N o . 1 ro a d -im p r o v e m e n t b o n d s . A u th .  
C h a p . 2 3 , S p e c ia l L a w s 1 9 0 5 . D e n o m . $ 1 ,0 0 0 . D a te  A u g . 1 1 9 0 9 . I n t .  
a n n u a l ly  o n  A p r il 10 a t  th e  N a tio n a l B a n k  o f C om m erce N e w  Y o rk  D u e  
40  y e a r s , o p t .  a fte r  10 y e a r s . P r e c in c t  h a s  n o  o th e r  d e b t . A se sse d  v a lu a 
t io n  1 9 0 9 , $ 6 ,7 0 0 ,0 0 0 .

C O R P U S  C H R IS T I , N u e c e s  C o u n ty , T e x .— B o n d s  V o te d .— R e p o r ts  s ta te  
th a t  th e  p r o p o s it io n  to  Issu e $ 1 5 0 ,0 0 0  5%  1 0 -4 0 -y r . (o p t .)  p a v in g  b o n d s  
carried  b y  a  v o te  o f  35 7  to  61 a t  th e  e le c t io n  h eld  M ch. 25  (V . 9 4 , p . 8 6 4 ) .

C O V IN G T O N , S t . T a m m a n y  C o u n ty , L a .— B o n d  S a le .— T h e  S t .  T a m -  
1TJaPnyo 9 . ^ k n.K C ?v  *  S a v in g s  B a n k  o f C o v in g to n  h a s  b een  a w a rd ed  an  Issu e  
or $ „ 8 ,0 0 0  sc h o o l b o n d s , a cc o r d in g  to  a  N e w  O rlean s n e w sp a p e r .

C R O O K S T O N . P o lk  C o u n ty , M inn .— B o n d s  W ith d ra w n  fro m  M a r k e t .—  
W e  are a d v ise d  th a t  th e  $ 1 0 ,0 0 0  4%  2 0 -y e a r  a rm o ry  b o n d s  offered  w ith o u t  
su c c e ss  o n  D e c . 26  1911 (V . 9 3 , p .  1804) h a v e  b e e n  w ith d r a w n  from  th e  
m a r k e t .

C R Y S T A L  S P R IN G S , C op iah  C o u n ty , M iss .— B o n d  P r o p o s e d .— L o c a l  
p a p ers  s ta te  th a t  th is  to w n  p ro p o se s  to  is su e  $ 1 0 ,0 0 0  r e fu n d in g  a n d  e le c tr lc -  
lg h t  a n d  w a te r -w o r k s-p la n t- lm p r o v c m e n t b o n d s .

C U Y A H O G A  C O U N T Y  (P . O. C le v e la n d ) , O h io —  B o n d  O ffer in g .— P ro 
p o sa ls  w ill b e r e c e iv e d  u n t i l  11 a . m  A p r il 24 b y  th e  B o a rd  o f C o u n ty  
C o m m ’rs, J .  F . G o ld e n b o g en , C lerk , for $ 1 0 ,3 0 0  4%  c o u p o n  F ish er  R o a d  
N o . 2 Im p r o v em en t b o n d s . A u th . C h a p . 18, D lv . 2 , T it le  3 , P a r t  1, G en . 
C o d e . D e n o m . (1) $30 0  a n d  (20) $ 5 0 0 . D a te  A p r il 1 1 9 1 2 . I n t .  A . & O . 
b e g in n in g  O c t. 1 1 9 1 2 , p a y a b le  a t  th e  C o u n ty  T r e a s . o ff ic e . D u e  $ 3 0 0  
O c t. 1 1 9 1 2 , $50 0  ea ch  s ix  m o n th s  from  A p r il 1 1913 to  O c t . 1 1921, In c l.. 
a n d  $ 1 ,0 0 0  A p r il 1 1 9 2 2 . B o n d s  to  b e  d e liv e r e d  a n d  p a id  for w ith in  10 d a y s  
a fte r  t im e  o f  a w a r d . A n  u n c o n d it io n a l ce r tif ie d  ch ec k  on  a  b a n k  o th e r  th a n  
th e  o n e  m a k in g  th e  b id , for 1% o f  b o n d s  b id  fo r , p a y a b le  to  th e  C o u n ty  
T rea su rer , r e q u ir ed . P u rc h a ser  to  p a y  a ccru ed  In te rest .

P ro p o sa ls  w ill be re ce iv ed  u n ti l  11 a . m . A p ril 27  b y  J . F .  G o ld e n b o g e n , 
C lerk B d . o f C o u n ty  C o m m issio n e rs , for $ 2 0 0 ,0 0 0  4%  1 -2 0 -y r . (seria l) c o u p ,  
b o n d s . A u th o r ity  S c t lo n s  2 4 3 4 , 2 4 3 5  a n d  2 438  G eneral C ode . D en o m . 
$ 1 ,0 0 0 . D a te  A p ril 1 1912 . I n t .  A . & O . a t  th e  C o u n ty  T re a su re r ’s  o ff ic e .  
C ert, ch ec k  for 1%  o f b o n d s  b id  fo r , p a y a b le  to  th e  C o u n ty  T re a su re r , Is 
re q u ired . B id s  m u st  be u n c o n d it io n a l.

D A D E  C O U N T Y  (P . O . G r een fie ld ), M o .— B o n d s  V o te d .— R e p o r ts  s t a t e  
th a t  th e  q u e stio n  o f Issu in g  $ 4 7 ,0 0 0  ro a d -im p r o v e m e n t b o n d s  carried  a t  a n  
e le c t io n  h e ld  M arch  26  In W a sh in g to n  a n d  C en tre  T o w n sh ip s .

D A Y T O N , O h io .— B o n d s  A u th o r iz e d .— O r d in a n ces  w ere  p a sse d  M arch  11 
p r o v id in g  for th e  is su a n c e  o f th e  fo llo w in g  4%  b on d s:
$ 4 5 ,0 0 0  s tr e e t- im p r o v e m e n t b o n d s . D e n o m . $ 1 ,0 0 0 . D u e  $ 5 ,0 0 0  y e a r ly  

o n  A p r il 1 from  1921 to  1 9 2 9 , In c lu siv e .
3 ,0 0 0  h e a lth  d e p a r tm e n t b o n d s . D e n o m . $ 1 ,0 0 0 . D u e  $ 1 ,0 0 0  A p r il 1 

19 1 9 , 1920 a n d  1 9 2 1 .
2 ,5 0 0  a sp h a lt-r e p a lr -p la n t  b o n d s . D e n o m . (2) $ 1 ,0 0 0  a n d  (1) $ 5 0 0 .

D u e  5 5 0 0  A p r il t 1920 a n d  $ 1 ,0 0 0  A p r il 1 1921 a n d  1 9 2 2 .
A u th . S e c . 3 9 3 9 , G en era l C o d e . D a te  A p r il 1 1912. I n te r e s t  A . & O .
A n  o rd in a n ce  w a s  p a ssed  o n  M arch 11 p ro v id in g  fo r  th e  Issu a n ce  o f  

$ 1 2 0 ,0 0 0  4%  w a ter -w o rk s  lm p t. a n d  e x te n . b o n d s . D e n o m .. $ 1 ,0 0 0 . D a te  
A p ril 1 19 1 2 . I n t .  A . & O. D u e $ 1 0 ,0 0 0  y e a r ly  A p r il 1 fro m  1920 to  1 9 3 1 ,  
In c lu siv e .

B o n d  O ffer in g .— In  a d d it io n  to  th e  $ 8 ,0 0 0  4 M %  c o u p . F o r e s t  A v c . p a v 
in g  ( c i t y ’s p ortion ) b o n d s  to  be o flered  o n  A p ril 9 (V . 9 4 , p . 8 6 4 ) , th e  $ 6 5 ,
0 0 0  4%  K e o w e c  S t .  b r id g e -c o n s tr u c tio n  b o n d s  (V . 9 4 , p . 367) w ill a lso  be  
o llcred  o n  th a t  d a y . D e n o m . $ 1 ,0 0 0 . D a te  A p r il 1 1 9 1 2 . I n t .  A . & O . 
In N e w  Y o rk . D u e $ 5 ,0 0 0  y r ly . A p r il 1 from  1919  to  1931 Inc l. B o n d s  t o  
be d e liv ered  A p ril 9 a t  th e  T r e a s. o ff ic e . C ert, ch ec k  o n  a  n a t io n a l b a n k  
fo r  $ 3 ,2 5 0 , p a y a b le  to  th e  C ity  A u d ito r , re q u ired .

D E F IA N C E  SCH O O L D IS T R IC T  (P . O . D e f ia n c e ) , S h e lb y  C o u n ty , I o w a .  
— B o n d s  V o te d .— A n e le c t io n  held  M arch  30  resu lted  in  fa v o r  o f th e  p r o p o 
s it io n  to  is su e  $ 1 0 ,0 0 0  b ld g , b o n d s . T h e  v o te  w a s  97  to  6 .

D E L A W A R E . D e la w a re  C o u n ty , O h io — B o n d  S a le .— O n A p ril 2 th e  
tw o  Issu es o f 5%  c o u p , b o n d s , a g g r e g a tin g  $ 1 2 ,3 9 1  81 (V . 9 4 , p . 720) w e r e  
a w a rd ed  as  fo llo w s:
$ 8 ,8 9 1  81 8 -y r . (a v .)  fu n d in g  b o n d s  to  S e a so n g o o d  & M a y er  o f  C ln. fo r  

$ 9 ,4 0 9  81 (1 0 5 .8 2 5 ) a n d  in t .— a  b a sis  o f a b o u t  4 .1 3 8 % .
3 ,5 0 0  00  1 -1 0 -y r . (scr .) p a v in g  a sse ss , b o n d s  to  H a y d e n , M iller  & Co. o f  

C lev e . for $ 3 ,6 2 3 . m a k in g  th e  p r ice  1 0 3 .5 1 4 , a  b a sis  o f  a b o u t  
4 .2 7 7 % . .  ,

D E N T O N  C O U N T Y  (P. O . D e n to n ) , T e x —  P r ic e  P a id  fo r  B o n d s .— L o c a l 
p ap ers  s ta te  th a t  th e  p rice p a id  for th e  $ 7 5 ,0 0 0  5%  1 0 -4 0 -y r . (o p t.)  L ew is
v il le  R o a d  D ls t .  N o . 1 b o n d s  a w a rd ed  to  J . I I .  H o o d  o f  D a lla s  (V . 9 4 ,  
p . 720) w a s  p ar an d  In te rest .

D E N V E R . C O L O — E A S T  D E N V E R  P A R K  D I S T R I C T — B o n d  S a le .—  
O n  A p r il 2 th e  $ 2 ,7 0 0 ,0 0 0  5 )4 %  c o u p o n  b o n d s  (V . 9 4 . p . 779) w ere  a w a rd ed  
to  H . L . D o h e r ty  & C o. o f N ew  Y ork  fo r  $ 2 ,7 1 5 ,0 0 0 , m a k in g  th e  p r ic e  
1 0 0 .5 5 5 . D e n o m . $ 1 ,0 0 0 . D u e  15 y e a r s  a fte r  d a te , o p t io n a l a n y  t im e  
p rio r  th e r e to , as  p r o v id e d  in  S e c t io n  3 14  o f  th e  C ity  C h a rter .

D E  SOTO C O U N T Y  (P . O . A r c a d ia ). F l a —  B o n d  S a l e — A n  Issue of  
$ 7 0 ,0 0 0  5 M %  co u r t-h o u se  b o n d s  w a s  p u r ch a se d  b y  F a r so n , S o n  & C o . or 
C h ica g o .

D E T R O IT , M ich .— B o n d s  N o t Y e t O ffered .— W e are a d v is e d  th a t  th e  re 
p o r ts  s ta t in g  th a t  $ 2 5 0 ,0 0 0  w a te r  b o n d s  w o u ld  be o llcred  o n  M arch 26  
(V . 9 4 , p . 720) w ere p rem a tu re , a s  th e  sa le  h a s  n o t a s  y e t  b een  o rd ered .

D U B U Q U E . D u b u q u e  C o u n ty , I o w a .— B o n d  S a le .— R e p o r ts  s ta te  th a t  
$ 4 9 ,0 0 0  w a ter -w o rk s  b o n d s  h a v e  b e e n  so ld  fo r  $ 5 0 ,7 0 0 , m a k in g  th e  p r ice  
1 0 3 .4 7 . ’

D U B U Q U E  SCH O O L D IS T R IC T  (P . O . D u b u q u e ) . I o w a .— B o n d  S a le  —  
A cco rd in g  to  lo c a l p a p ers , th e  $ 1 1 5 ,0 0 0  b u ild in g  b o n d s  v o te d  N o v . 7 1911 
(V . 9 3 , p . 1414) h a v e  b e e n  d isp o se d  o f .

D U L U T H , S t . L o u is  C o u n ty , M in n .— N o  A c tio n  Y e t T a k e n .— N o  a c t io n  
h a s  y e t  b een  ta k e n , w e  a rc  a d v is e d , lo o k in g  to w a rd  th e  Issu a n ce  of th e  
$ 7 0 0 ,0 0 0  4 XA %  3 0 -y r . e le c tr ic - lig h t  a n d  p o w e r -p la n t b o n d s  v o te d  r e b .  6 
(V . 9 4 , p . 5 0 4 ) . , , ,

B o n d  S a l e — O n  M arch  25  th e  $ 5 0 ,0 0 0  4 M %  3 0 -y e a r  g o ld  c o u p o n  park  
b o n d s  (V . 9 4 , p. 780) w ere  a w a rd ed  to  R . M . G ran t & C o. o f  N e w  \ o r k  a t  
1 0 1 .6 8 — a  b a sis  o f  a b o u t  4 .4 0 % . O th er  b id s  fo llo w :
S e a so n g o o d  & M a y e r , C ln .$ 5 0 ,7 7 0  0 0 1 W . M . P r ln d le  & C o. a n d )  
r .t.\Ar v* D iftc  i\t\K K ftM ln n . T,on.n T r u s t  f?o.. >J .S .& W .S  K u h n ,I n c .,P it t s .  5 0 , 6 6 8  5 0 J M ln n . L o a n  & T ru st C o ., 
N . J . U p h a m  Co , D u lu th -  5 0 ,5 6 2  5 0 1 M in n ea p o lis

* $ 5 0 ,3 0 3

• A n d  b la n k  b o n d s .
E A S T  C L E V E L A N D . C u y a h o g a  C o u n ty . O h io .— Borid .Safe.— On A p r il 3 

th e  $ 1 0 1 ,5 0 0  5%  3 .9 -y r  (a v er .)  a s se s s , b o n d s (V . 9 4 , p . 720) w e r e a \ \a id e d ,  
re p o r ts  s ta te ,  to  I la y d e n , M iller & C o. o f C le v e la n d , for $ 1 0 4 ,0 1 0 , m a k in g  
th e  p rice 1 0 3 .0 6 4 .

E D E N , H a n co c k  C o u n ty , A le — B o n d  O ffer in g .— T h e  m u n ic ip a l o fficers  
w ill Oder fo r  sa le  a t  2:30^ p . m . A p r il 12 $ 2 0 ,0 0 0  4%  lo -y e a r  r e g is tered  
g r a n t lo t  b o n d s .

E L L S W O R T H  T O W N S H IP  (P . O . E lls w o r th ) , A la h o n in g  C o u n ty , O h io .
— B o n d  S a le .— O n A p r il 2 th e  $ 8 ,0 0 0  4%  1 0 .1 -y r . (a v .)  c o u p , ta x -fr e e  roa d -  
im p t . b o n d s  (V . 9 4 , p . 864) w ere  a w a rd ed  to  th e  b a n n e r s  N a t . B a n k  In 
C anUckl a t  p ar an d  In t. A  b id  o f  p ar w a s  a lso  re ce iv e d  from  th e  N ew  F irs t  
N a t . B a n k  o f C o lu m b u s.

E N T E R P R IS E  IR R IG A T IO N  D IS T R IC T  (P . O . S t. A n th o n y ) . F rem o n t  
C o u n ty , Id a h o .— B o n d s  N o t Y e t S o ld .— W e are a d v ise d , u n d er  d a te  o i  
Alarch 25  th a t  n o  aw a rd  h a s  y e t  b e e n  m a d e  o f th e  $ 2 0 ,0 0 0  fu n d in g  b o n d s  
offered  w ith o u t  su c c e ss  o n  F e b . 7 (V . 9 4 , p . 5 0 4 ).

E O L IA , P ik e  C o u n ty , M o .— B o n d s  V o te d .— T h e q u e stio n  o f Issu in g  
$ 3 ,5 0 0  s c h o o l-b u ild in g  b o n d s  r e ce iv e d  a  fa v o r a b le  v o te  a t  a n  e le c t io n  h eld  
A p ril 2 , re p o r ts  s t a t e .

E R IE  T O W N S H IP  (P . O . A lo n ro c ), M on roe C o u n ty , M ich .— B o n d s  V o ted . 
— A  v o te  o f 155 " fo r” to  1 13 " a g a in s t” w a s c a s t  on  A p r il 1 o n  th e  p ro p o sit io n , 
to  Issu e th e  $ 4 0 ,0 0 0  ro a d  b o n d s  (V . 9 4 , p . 8 6 5 ) .

E S C A N A B A , D e lta  C o u n ty , M ich .—  B o n d s  V o te d .— T h e e le c t io n  h eld  
A p ril 1 r e su lte d . It Is s ta te d ,  In fa v o r  o f th e  p ro p o sit io n  to  Issu e  th e  $ 8 0 ,uuo  
sew er  b o n d s  (V . 9 4 , p . 8 6 5 .)

E U R E K A  SC H O O L D IS T R IC T  (P . O . E u r e k a ) , H u m b o ld t  C o u n ty  C al.
■Vote.— A s re p o r te d  In V . 9 4 , p . 9 3 1 , th e  e le c t io n  h eld  M ch . “ 0 . r,c s a b c ‘' 

th e  d e fe a t o f th e  p r o p o sit io n  to  Issu e th e  $ 1 5 0 ,0 0 0  \ M %  2 0 -y r . h lg h -sc h o o l  
b o n d s . T h e  v o te . It Is s ta te d , w a s  1 ,159  “ fo r” to  1 ,0 9 7  " a g a in st , a  tw o -  
th ir d s  m a jo r ity  b e in g  req u ired  to  a u th o r ize  th e  Issu e .

E V A N S V IL L E , V a n d crb u rg  C o u n ty , In d .— B o n d  O ffe r in g .— P ro p o sa ls  
w ill be re ce iv e d  u n ti l  12 m . A p r il 22 b y  J . M. K o llin y e r , C o m p t., for $ 9 2 5 ,
0 0 0  4%  c o u p , re fu n d in g  b o n d s . D en o m . $ 1 ,0 0 0 , $ 5 0 0  or $ 1 0 0 . D a te  
J u ly  1 1912 . I n t .  J . & J . a t  th e  C hase N a tio n a l B a n k  o f N . Y . or M ercan 
t ile  T r u s t  & S a v in g s  B a n k  In R v a n s v ll le , a t  th e  o p tio n  o f h o ld er . D ue  
$ 4 0 0 ,0 0 0  (S eries  " B ” ) J u ly  1 1937 , $ 5 2 5 ,0 0 0  (S eries  "C ” ) J u ly  1 1942 . 
C ash  or c e r t ,  ch e c k  fo r  2 'A %  o f b o n d s b id  fo r , p a y a b le  to  Carl L a u e n stc ln ,  
C ity  T rea su rer , req u ir ed . B o n d s  to  be d e liv e r e d  a n d  p a id  for on  or b efore  
J u n e  2 9 .

F A R G O , C a ss  C o u n ty , N o . D a k .—  W a rra n t O ffer in g .— P r o p o sa ls  w ill b e  
re c e iv e d  u n t i l  8 p . m .  A p r il 8 b y  K . R . O rch a rd , C ity  A u d ito r , for a p p r o x i
m a te ly  $ 1 5 0 ,0 0 0  p a v in g  w a r r a n ts . D e n o m . $ 1 ,0 0 0  or $ 5 0 0 , a s  C ou n cil m a y  
d ec id e  o n  d a y  o f  s a le . B id s  to  be sea le d  a n d  m a d e  hi p erso n . N o  b id s  b y
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m a ll r e c e iv e d . P r o p o sa ls  a re  r e q u e s te d  as  fo llo w s: F ir s t ,  lo w e s t  In te rest a t  
par; secon d , b e s t  p rem iu m  a t  6%  Interest: th ir d ,  o p t io n  o f p rior p a y m e n t .  
W a r r a n ts  to  b e  Issu ed  a s  ca sh  Is re q u ir ed  b y  th e  c i t y  b e tw e e n  M a y  a n d  N o v . l

F E R G U S  C O U N T Y  SC H O O L D IS T R IC T  NO. 6 8 . M ont,.— B o n d  Sate  
O n M arch  25  th e  $ 1 ,5 0 0  6%  1 0 -2 0 -y ea r  (o p t .)  c o u p o n  b u U d ln g  b o n d s  
(V . 9 4 , p . 865) w ere  a w a rd ed  to  th e  F erg u s C o u n ty  B a n k  In L e w is to w n  a t  
1 0 0 .5 0  a n d  In te rest . O th er  b id s  fo llo w : , _  ~nn
C a u se y , F o s te r  & C o ., D c n v e r -$ 1 ,5 0 1  [S ta te  B o a rd  o f  L a n d  C o m m . .$ l ,o 0 0

FI IN T  G e n e se e  C o u n tv . M ich .— B o n d  S a le .— A n  Issu e  o f  $ 2 4 ,0 0 0  5%  
s id e w a lk  b ond s0 w a s d isp o sed  o f  a t  p a r  to  lo c a l In v e sto r s  D e n o m . $ o 0 0 . 
D a te  M arch  1 1912 . I n t .  a n n u a lly  In M arch . D u e  $ 6 ,0 0 0  y e a r ly  fo r  4 y r s .

FO R T  M F A D F  P o lk  C o u n ty , F la .— B o n d  E le c tio n .— A n  e le c t io n  w il l  be  
h e ld  A p ril 16 to  v o te  on  th e  q u e st io n  o f Issu in g  w a te r -w o r k s  a n d  sew e r a g e  
b o n d s , a cc o rd in g  to  re p o r ts .

F O W L E R V IL L E , L iv in g s to n  C o u n ty , M ich .— B o n d s  D e fe a te d .—- A n  
e le c t io n  h eld  M arch 1 re su lte d  In th e  d e fe a t  o f th e  p r o p o s it io n  to  Issu e  $ 1 7 ,
500 e lc c tr lc - llg h t-p la n t  b o n d s . T h e  v o te  w a s  36  “ fo r ” to  170 " a g a in s t .

F U L T O N , F u lto n  C o u n ty . K y .— B o n d  S a le .— O n A p r il 1 th e  $ 2 5 ,0 0 0  
5 % 2 0 -y r . re fu n d in g  b o n d s  (V . 9 4 , p . 865) w ere  a w a rd ed  to  th e  M e rca n tile  
T r u st C o. o f S t .  L o u is  a t  1 0 1 .7 5 2 , re p o r ts  s t a t e — a  b a s is  o f  a b o u t  4 .8 6 3 % .

G A L V E S T O N  C O U N T Y  COM M ON SC H O O L  D IS T R IC T  N O . 1 9 , T e x a s .
— B o n d s  R eg is te red .— T h e  S t a t e  C o m p tr o lle r  r e g is te r e d  $ 1 4 ,0 0 0  5%  10 -4 0 -  
y r . (o p t .)  b o n d s o n  M arch  2 9 .

G A R D N E R , W o r c e ste r  C o u n ty , M a ss .— N o te  S a l e .— O n M arch  26  th e  
$ 9 0 ,0 0 0  ta x - fr e e  n o te s  (V . 9 4 , p . 86 4 ) w ere  a w a r d e d  to  B o n d  & G o o d w in  
o f B o s to n  a t  3 .6 8 %  d is c o u n t.

G E N E S E E  C O U N T Y  (P . O . F l in t ) .  M ic h .— B o n d s V oted .— T h e  e le c t io n  
h eld  A p ril 1 re su lte d  In fa v o r  o f th e  q u e st io n  o f  Issu in g  th e  $ 5 0 0 ,0 0 0  road  
b o n d s  a t  n o t  e x c e e d in g  4 ^ %  in t .  T h e  v o t e  w a s  7 ,7 7 4  to  2 ,8 1 0 . (V . 9 4 ,
p . 5 04 .)

G L A D S T O N E , D e lta  C o u n ty , M ich .— B o n d s D efea ted .— A n  e le c t io n  h eld  
r e c e n tly  r e su lte d  , re p o r ts  s t a t e ,  in  d e fe a t o f th e  p r o p o s it io n  t o  is s u e  $ 1 0 ,0 0 0  
sew er  b o n d s .

G L E N C O E . C ook  C o u n ty , III.— B o n d  S a le .— E . H .  R o ll in s  & S o n s  o f  
C h ica g o  h a v e  b e e n  a w a rd ed  a t  1 0 1 . 1 8  a n d  In terest th e  $ 1 0 ,0 0 0  5 % 3 K -y c a r  
(a v era g e ) lm p r o v ’t  a s sc s s ’t b o n d s  v o te d  F e b . 2 0  (V . 9 4 , p .  6 4 7 ) . r i v e  
o th e r  b id s  w ere  r e c e iv e d  a m o n g  th e m  o n e  o f  1 0 0 .2 o , in t .  a n d  b la n k  b o n d s  
from  th e  F ir s t  T r u s t , S a v in g s  B a n k  o f C h ica g o .

G L E N D A L E , M aricop a  C o u n ty , A r iz .— B o n d  E le c tio n  P r o p o s e d .— R e 
p o rts  s t a t e  th a t  a  p r o p o s it io n  to  Issue $ 1 5 ,0 0 0  w a te r -w o r k s-p u r c h a se  b o n d s  
w ill be su b m it te d  to  a  v o t e  In th e  n e a r  fu tu r e .

Q [ E N D A L E , Lo s  A n g e le s  C o u n ty , C a l.— B o n d  S a le .— O n  M arch  25  th e  
$ 30  0 00  5%  17 'A -y r . (a v .)  g o ld  c o u p , ta x -fr e e  c lc c tr lc - llg h t  b o n d s  (V . 9 4 , p .  
865) w ere  a w a rd ed , It Is s ta te d ,  to  J . I f . A d a m s  & C o. o f  L o s  A n g e le s  a t  
1 0 1 .1 6  a n d  In te r e s t— a  b a sis  o f  a b o u t  4 .9 0 % .

G O D F R E Y  SC H O O L D IS T R IC T  (P . O . G o d fr e y ) , M a d iso n  C o u n ty , III.—  
B o n d s  V o ted  — T h e  p r o p o s it io n  to  is s u e  th e  $ 1 0 ,0 0 0  b u i ld in g  b o n d s  (V . 9 4 ,  
p . 865) ca r r ied , It Is s ta te d , b y  a  v o t e  o f 64 to  5 a t  th e  e le c t io n  h e ld  M ch . 2 8 .

( iO L D B U R G  SC H O O L D IS T R IC T , S a c r a m e n to  C o u n ty , C a l.— B o n d s 
V o te d .— T h e  p r o p o s it io n  to  Issue th e  $ 1 5 ,0 0 0  5%  b u ild in g  b o n d s  (V . 9 3 ,  
p . 1621) r e c e iv e d  a  fa v o r a b le  v o t e .  It Is s ta te d , a t  a  r e c e n t  e le c t io n . D e n o m  
$ 5 0 0 .

G R A N T S  P A S S . J o s e p h in e  C o u n ty , O re.— B o n d  O ffe r in g .— P r o p o sa ls  
w ill b e re c e iv e d  u n ti l  4 p . m . M a y  2 b y  J . N . J o h n s to n , C ity  A u d ito r  a n d  
P o lice  J u d g e , for $ 8 0 ,0 0 0  5%  w a r r a n t-fu n d in g  b o n d s . A u th . v o te  o f 309  
to  145 a t  e le c t io n  h e ld  M arch  15 (V . 9 4 , p . 9 3 1 ) . D e n o m . $ 1 ,0 0 0 . D a te  
A p ril 1 1912 . I n t .  A . & O . a t  T r e a s . o ff ic e . D u e  20  y r s . ,  o p t . a fte r  10 
y r s . C ert, ch ec k  fo r  5%  o f  b id  req u ired . B o n d s  to  b e  d e liv ered  a n d  p a id  
for w ith in  10 d a y s  a f t e r  t im e  o f a w a r d .

G R A Y T O W N  S P E C IA L  SC H O O L  D IS T R IC T  ( P .  O . G ra y to w n ) .O t t a w a  
C o u n ty , O h io .— B o n d  S a le .— O n A p r il 1 $ 6 ,0 0 0  5%  1 -1 0 -y ea r  (seria l) b u ild 
in g  b o n d s  w ere  a w a rd ed  to  th e  F ir s t  N a t . B a n k  o f E lm o r e  a t  1 0 2 .9 4 7  a  
b a s is  o f a b o u t  4 .3 9 1 % . O th er  b id s  fo llo w : _
G crm a n -A m er . B k .,  P t .  C l ln t - $ 6 ,0 9 0 1 B a n k  o f  E lm o re  C o ., E lm o r e - .$ 6 ,0 6 5  

A u th o r ity  S e c . 7 6 2 5 , 7 626  a n d  7 6 2 7 , G en era l C ode . D e n o m . $ 6 0 0 . 
D a te  M ay 1 1912. I n te r e s t  A . & O .

G R E E N E  C O U N T Y  (P . O . X e n ia ) .  O h io .— M a tu r ity I o f  B o n d s .— T h e  in a  
t u r lty  o f th e  $ 4 0 ,0 0 0  4%  c o u p o n  b o n d s  to  b e  o ttered  o n  A p r il 19 (V . 9 4 . 
p . 931) w a s In a d v e r te n tly  r e p o r te d  a s  $ 2 ,0 0 0  ea c h  s ix  m o n th s  fro m  A p r il 1 
1916 to  O c t . l  1 9 3 5 , In c l., w h e rea s  it  sh o u ld  h a v e  r e a d  $ 2 ,0 0 0  e a c h  s ix  
m o n th s  from  A p r il 1 1916  to  O c t . 1 19 2 5 , In c l.

G R E E N  T O W N S H IP  SC H O O L  D IS T R IC T , C lark  C o u n ty . O h io — B o n d  
O ffe r in g .— S e a le d  p ro p o sa ls  w ill b e r e c e iv e d  u n t i l  2 p . m . A p r il 16 b y  E  J . 
K itc h e n , C lerk B d . o f  E d . (P . O . S p r in g fie ld , R . F . D . N o . 5 ) ,  fo r  $ 1 5 ,0 0 0  
5%  c o u p , s ite -p u r c h a s e  a n d  b u ild in g  b o n d s . V e r b a l b id s  w ill  a ls o  b e  re
c e iv e d  a t  th e  s a m e  t im e . A u th o r ity  S e c s . 7 6 2 5 , 7 6 2 6  a n d  7 6 2 7 , G en . C o d e . 
D e n o m . $ 5 0 0 . D a te  “ d a y  o f s a le . ’ I n t .  A . & O . a t  o ff ic e  o f  C lerk  B d .  
o f E d . D u e  $50 0  e a c h  s ix  m o n th s  from  A p r il 16 1913 to  O c t. 1 1 9 2 7 , Inc l. 
C ert, ch ec k  fo r  $ 5 0 0 , p a y a b le  to  th e  C lerk B d . o f  E d . ,  r e q u ir e d .

G R E E N  T O W N S H IP  SC H O O L D IS T R IC T . H a m ilto n  C o u n ty . O h i o . -  
B o n d  O ffe r in g .— P r o p o sa ls  w ill b e re ce iv e d  u n t i l  12 m . M ay  4 b y  C. I*. 
B a c c h ic , C lerk B oard  o f E d u c a t io n , $ 3 ,8 3 1  T r e v o r  A v e . ,  C h e v io t , fo r  $ 3 ,0 0 0  
p r im a ry  sc h o o l a n d  $ 8 ,0 0 0  h ig h -sc h o o l 5%  b o n d s . A u th . S e c . 7 6 2 5 , 7 6 2 6  
a n d  7 6 2 7 , G en . C ode . D en o m .: $ 8 ,0 0 0  I ssu e , $5 0 0 ; $ 3 ,0 0 0  is s u e , $ 3 0 0 . 
D a te  “ d a y  o f  s a le .” In te r e s t  a n n u a lly  a t  th e  F ir s t  N a t . B a n k , C h e v io t .  
D u e o n e  b o n d  o f ea ch  Issu e y e a r ly . C ertified  ch ec k  fo r  6%  o f  b o n d s  b id  fo r , 
p a y a b le  to  th e  B oard  o f E d u c a tio n , re q u ired . B o n d s  to  b e  d e liv e r e d  a n d  
p aid  fo r  w ith in  10 d a y s  a fte r  t im e  o f a w a rd .

G R E E N V IL L E , G reen v ille  C o u n ty , S o . C a ro ,— B o n d  E le c tio n  P r o p o s e d
__ L o ca l p ap ers  s ta te  th a t  a  re so lu tio n  w a s p a ssed  o n  M arch  19 c a l l in g  fo r
a n  e le c tio n  to  d e term in e  w h e th e r  or n o t th is  c i t y  sh a ll Issu e $ 1 0 0 ,0 0 0  s t r e e t ,  
$ 3 5 ,0 0 0  sew era g e  a n d  $ 1 5 ,0 0 0  c e m e n t-s id e w a lk  b o n d s .

G R E E N W O O D  C O U N T Y  U N IO N  SCH OOL D IS T R IC T  N O . 2 ,  K a n .—  
B o n d  S a le .—-A n is su e  o f $ 1 0 ,0 0 0  5%  b o n d s , d a te d  M arch  20  1 9 1 2 , w a s  so ld  
to  th e  S ta te  la s t  m o n th  a t  p a r . D u e  J a n . 1 1 9 2 7 , o p t io n a l a t  a n y  In te r e s t
p a y in g  p er io d .

G U L F P O R T . H illsb o ro  C o u n ty . F la .— B o n d s  W ith d r a w n .— -W e a rc  a d 
v is e d  th a t  th e  $ 4 ,4 0 0  6%  b o n d s  o ffered  w ith o u t  su c c e ss  o n  N o v .  6 1911  
(V . 9 4 , p . 504) h a v e  b een  w ith d r a w n  from  th e  m a r k e t . T h e se  b o n d s  w ill b e  
re p la c e d  b v  a  la rg er  Issue p a y a b le  In a sh o r te r  t e r m .

H A N C O C K , H o u g h to n  C o u n ty , A l ic h — B o n d s  D efea te d .— T h e  p r o p o si
t io n  to  Issu e $ 1 0 ,0 0 0  llro -s ta tlo n  b o n d s  a t  n o t e x c e e d in g  6%  in te r e s t  w a s  
d e fe a te d  a t  th e  e le c t io n  h e ld  A p r il 1 (V . 9 4 , p . 9 3 1 ) .

H A R R IS B U R G  SCH O O L D IS T R IC T  (P .  0 .  H a r r isb u r g ) . P a .— B o n d  
S a le .—  O n M arch  29  th e  $ 7 8 ,0 0 0  4%  c o u p o n  b u ild in g  a n d  s lte -p u r o h a sc  
b o n d s  (V . 9 4 , p . 780) w ere  a w a rd ed  to  C . I I .  V en n e r  & C o . o f  N e w  Y o rk  a t  
1 0 0 .5 3  a n d  In te r e s t . B id s  o f  p ar w ere  re c e iv e d  from  th e  D a u p h in  D e p o s it  
T ru st C o ., th e  H a rrisb u rg  T r u s t  C o . a n d  th e  F ir s t  N a t io n a l B a n k .

H A R R IS  C O U N T Y  COM M ON SC H O O L D IS T R IC T  N O . 2 1 , T e x a s .—  
B o n d s  R eg is te red .— O n M arch  27  th e  S ta te  C o m p tr o lle r  r e g is te r e d  $ 1 0 ,0 0 0  
5%  2 0 -4 0 -y r . (o p t .)  b o n d s .

H A R T F O R D , C o n n .— L o a n s  V o te d .— L o ca l p ap ers  s t a t e  th a t  th e  e le c t io n  
h eld  A p ril 2 re su lte d  In fa v o r  o f a p p r o p r ia t io n s  a g g r e g a tin g  $ 1 ,6 9 0 ,0 0 0 .  
T h e  v o te  w a s  a s  fo llo w s:

A m o u n t. P u rp o se . ‘'F o r”  “ A g a in s t  ’
$ 1 , 1 0 0 ,0 0 0 . .M u n ic ip a l b u i ld in g ......... ...............................................  4 ,8 8 7  2 ,7 6 7

4 5 0 ,0 0 0 . . I I I g h  S c h o o l b u i ld in g --------------------------------------- 4 ,5 0 6  3 ,1 0 2
2 5 .0 0 0 .  .P o l ic e  S ig n a l S y s t e m —  ---------------------------- 3 ,5 4 4  2 ,5 8 5
1 5  0 0 0  P u rc h a se  K ln se lla  & S m ith  p r o p e r ty ------------- 2 ,7 4 7  2 ,7 0 6
5 0 |0 0 0 - - G u l ly  B rook  C o n d u it .................................................... 3 ,4 6 6  2 ,0 9 3
5 0 .0 0 0 .  -P u m p in g  S t a t io n ............................................ .............  3 ,3 8 4  2 ,2 7 4

H A S T IN G S  B arry  C o u n ty , M ich .— B o n d s  V o te d .— T h e e le c t io n  h e ld
A p r il 2 r e su lte d . It Is s ta te d , in fa v o r  of th e  p ro p o sit io n  to  Issu e th e  $ 2 5 ,0 0 0  
J e ffe r so n  a n d  G reen e s tr e e ts  p a v in g  b o n d s  (V . 9 4 , p . 7 8 0 ) .

H A S T IN G S -O N -H U D S O N , W e s tc h e s te r  C o u n ty . N . Y .— B o n d  S a le .—  
O n A p r il 2 th e  $ 1 8 ,0 0 0  8 M -yr. (a v .)  p ark  b o n d s  (V . 0 4 . p . 931) w ere  
a w a rd ed  to  A d a m s & C o. o f  N . Y . a t  10 0 .0 9 4  for 4 .3 5 s . O th er  b id s  fo llo w :  
H a r r is , F o r b e s  & C o ., N . Y . * 1 0 0 .1 5 1  |R .  M . G rant & C o ., N . Y . . .  1 0 0 .0 7 8  

* T h is  offer a p p e a rs  to  be h ig h er  th a n  th e  s u c c e ss fu l b id , b u t w e  are n o t  
a d v is e d  w h y  It w a s  n o t c o n s id e r e d .

H E M E T . R iv e r s id e  C o u n ty , C a l —  B o n d  S a le .—1T h e $ 3 0 ,0 0 0  5%  1 -4 0 -y ea r  
(seria l) sc w e r -c o n s tr u c t lo n  b o n d s  offered  tor sa le  o n  F e b . 28  (V . 9 4 , p .  578)  
h a v e  b e e n  a w a rd ed  to  N . W . H a lse y  & C o. o f  S a n  F r a n c isc o .

H IL L S B O R O  C O U N T Y  (P  O . T a m p a ) , F la .— B o n d  S a le .— W e  a rc  ad  
v is e d  th a t  F a r so n , S o n  & C o. o f  C h ica g o  h a v e  p u r ch a se d  a n  Issu e o f $ 2 5 ,0 0 0  
5%  s c h o o l b o n d s .

H O P E W E L L  T O W N S H IP  (P . O . H o p e w e ll C e n tr e ) , S en eca  C o u n ty .  
O h io .— B o n d  S a le .— O n M arch  26  th e  $ 2 0 ,0 0 0  4>^%  1 0 K -y e a r  (a v era g e )  
c o u p o n  r o a d  b o n d s  (V . 9 4 , p . 647) w ere  a w a rd ed  to  th e  T iff in  S a v in g s . 
B a n k  In T iff in . T h e  p r ic e  w a s 1 0 2 .8 4 , m a k in g  th e  b a sis  a b o u t  4 .1 5 %  . I n t .  
A . & O .

H O R IC O N , D o d g e  C o u n ty , W is .— B o n d s  V o te d .— A  p ro p o sit io n  to  issu e  
$ 5 0 ,0 0 0  w a te r -w o r k s  b o n d s  ca r r ied , i t  Is re p o r te d , b y a  m a jo r ity  o f 175 v o t e s  
a t  a n  e le c t io n  h e ld  A p r il 2 .

H U N T IN G T O N , B a k er  C o u n ty , O r e — B o n d  O ffer in g .— P r o p o sa ls j w lll b e  
r e c e iv e d  u n t i l  5 p . m . M a y  4 ( to  b e  o p e n e d  M ay 6) b y  W . J . W o o d s , C ity  
R e c o r d e r , fo r  th e  $ 1 0 ,0 0 0  6%  1 -5 -y e a r  c o u p , c i ty -h a l l b ld g , b o n d s  a u th o r 
iz ed  b y  a  v o t e  o f  3 6  to  7 a t  t h e  e le c t io n  h e ld  F e b . 20  (V . 9 4 , p . 3 6 8 ) . D e
n o m . $ 5 0 0 . I n t .  s e m l-a n n . a t  th e  M a y o r’s  o ff ic e . C ert, ch e c k  fo r  5%  of 
b o n d s  b id  fo r , p a y a b le  to  th e  M a y o r , req u ir ed . N o  b o n d e d  d e b t . A sse s s ,  
v a l.  fo r  1 9 1 1 , $ 1 6 3 ,8 3 8 .

I D A B E L , A lcC u rtain  C o u n ty , O k la .— B o n d  O ffer in g .— F u r th e r  d e ta ils  are  
a t  h a n d  r e la t iv e  to  th e  o ffer in g  o n  A p r il 16 o f th e  $ 3 5 ,0 0 0  6%  2 5 -y e a r  co u p o n  
ta x - fr e e  w a te r -w o r k s - lm p t. a n d  e x te n .  b o n d s  (V . 9 4 , p 9 3 1 ) . P r o p o sa ls  
fo r  th e s e  b o n d s  w ill  b e  r e c e iv e d  u n t i l  8 p . m . o n  th a t  d a y  b y  R . S . ‘M cL ean . 
C ity  C lerk . D e n o m . $ 1 ,0 0 0 . D a te  A p r il 15  1 9 1 2 . I n t .  s e m i-a n n u a lly  a t  
th e  fisca l a g e n c y  In N e w  Y o rk  C ertified  ch ec k  fo r  $ 5 0 0 , p a y a b le  to  th e  
T o w n  T re a su re r , req u ir ed . B o n d s  d e liv e r e d  w ith o u t  e x p e n s e  to  p u r ch a se r  
a t  th e  F ir s t  N a tio n a l B a n k , Id a b e l ,  w ith in  5 d a y s  a fte r  a p p r o v a l b y  t h e  
A tto r n e y -G e n e r a l a n d  a c c o m p a n ie d  w ith  tr a n sc r ip t  o f  p ro ce ed in g s  u p o n  
w h ich  h is  a p p r o v a l Is b a se d . B o n d e d  d e b t  ( in c lu d in g  th is  Issu e ) , $ 7 5 ,0 0 0 .  
A sse sse d  v a lu a t io n  fo r  1 9 1 1 , $ 7 5 9 ,1 3 3 .

IR O N T O N , L a w ren ce  C o u n ty , O h io .— B o n d  O ffe r in g .— P r o p o sa ls  w ill b e  
r e c e iv e d  u n ti l  12 m . A p r il 29  b y  C . K . T u r le y , C ity  A u d ito r , fo r  $ 4 ,8 0 0  5%  
c o u p . D Ists . N o s . 6 a n d  7 s ld e w a lk -c o n s tr u c . a s se s s m e n t  b o n d s . A u th . S ec . 
3 9 1 4 , G e n . C o d e . D a te  A p r il 1 1 9 1 2 . I n t .  A .  & O .  D u e  p a r t y e a r ly  
from  1 to  10 y e a r s , Incl. B o n d s  to  b e  d e liv e r e d  a n d  p a id  fo r  w ith in  10 d a y s  
from  t im e  o f  a w a r d . C ertified  ch e c k  fo r  $ 1 0 0 , p a y a b le  to  th e  C ity  T reas
u rer , re q u ir ed . P u rc h a ser  to  p a y  a cc ru ed  In te rest .

IR V IN G T O N , E s s e x  C o u n ty , N . J .— B o n d  O ffer in g .— P r o p o sa ls  w ill b e  
r e c e iv e d  u n t i l  8 p . in . A p r il 15 b y  M . S to c k m a n , T o w n  C lerk , for $ 1 4 ,0 0 0  
4 H %  c o u p o n  a n d  r e g is tered  fir e -h o u se  b o n d s  (V . 9 4 , p .  7 2 1 ) . D e n o m .  
$ 1 ,4 0 0 . In te r e s t  s e m i-a n n u a lly  a t  I r v in g to n  N a t io n a l B a n k , I r v in g to n .  
D u e  $ 1 ,4 0 0  y e a r ly  in  fro m  1 t o  10  y e a r s , I n c lu s iv e .

J A C K S O N  SC H O O L D IS T R IC T  (P .  O . J a c k s o n ) ,  A m a d o r  C o u n ty , C a l.—  
B o n d s  V o ted  — T h e  e le c t io n  h e ld  M arch  16 r e su lte d , re p o r ts  s t a t e .  In fa v o r  
o f th e  p r o p o s it io n  to  Issu e th e  $ 2 5 ,0 0 0  h ig h -sc h o o l-b ld g , b o n d s  (V . 9 4 , p . 
5 0 5 ).

J E F F E R S O N . A sh ta b u la  C o u n ty , O h io .— B o n d  O ffe r in g .— P r o p o sa ls  
w ill b e r e ce iv e d  u n t i l  12 m . A p ril 23  b y  T . B . M iller , V illa g e  C lerk , fo r  th e  
fo llo w in g  4 H %  c o u p , s tr e e t-p a v in g  b o n d s:
$ 3 7 ,5 0 0  J e fferso n  S t .  a s s e s s ,  b o n d s . D e n o m . (70) $50 0  a n d  (9) $ oO.

D u e  $ 3 ,7 5 0  y r ly . S e p t . 1 from  1913  to  1921 in c l . a n d  $ 3 ,5 0 0  S e p t . 1 
1022 .

2 2 ,0 0 0  W a ln u t  S t .  a s s e s s ,  b o n d s . D e n o m . (40) $ 5 0 0  a n d  (10) $ 2 0 0 . D u e  
$ 2 ,2 0 0  y r ly . S e p t . 1 fro m  191 3  to  1922 in c l.

8 .0 0 0  A sh ta b u la  S t .  a s se s s ,  b o n d s . D e n o m . $ 4 0 0 . D u e  $80 0  y r ly .
S e p t . 1 from  1913  to  1922  In c l. „  _____  , _ ,  .

3 .0 0 0  C en ter  S t .  a s se s s ,  b o n d s . D e n o m . $ 3 0 0 . D u e  $ 3 0 0  y r ly .  S e p t . 1 
from  1913 to  1922 in c l .

3 7 ,5 0 0  C h e stn u t S t .  a s se s s ,  b o n d s . D e n o m . (70) $ 5 0 0  a n d  (9) $ -o 0 .  
D u e  $ 3 ,7 5 0  y r ly . S e p t . 1 fro m  191 3  to  1921 In c l. a n d  $ 3 ,5 0 0  
S e p t . 1 1 9 2 2 . ,

17 0 00  s tr e e t-p a v in g  (v il la g e ’s  p o r tio n ) b o n d s . D e n o m . (40) $ 400  a n d  (2) 
$ 5 0 0 . D u e  $ 4 0 0  ea c h  s ix  m o n th s  from  S e p t . 1 1 9 1 3  to  M arch  1 
193 3  in c l . a n d  $ 5 0 0  S e p t . 1 in  1933  a n d  1 9 3 4 .

D a te  M arch  1 1 9 1 2 . I n t .  M . & S .  b e g in n in g  M arch  1 1 9 1 3 , p a y a b le  a t  
th e  VU. T r e a s. o f f ic e . B o n d s  to  b e d e liv ered  a n d  p a id  fo r  w ith in  10 d a y s  
from  d a te  o f a w a r d . C ert, c h e c k  fo r  1%  o f b o n d s  b id  fo r , p a y a b le  to  th e  
VII. T r e a s ., req u ir ed . P u rc h . to  p a y  a cc ru ed  In t. B id s  m u st  be u n 
c o n d it io n a l.

J E F F E R S O N  C O U N T Y  D R A IN A G E  D IS T R IC T  N O . 2 ,  A r k —  B o n d s  
O ffered  b y  B a n k e r s .— F r a n c is  B ro . & C o. o f  S t .  L o u is  a re  o ffer in g  to  In v e sto r s  
$ 3 0 ,0 0 0  6%  c o u p o n  b o n d s . D e n o m . $ 5 0 0 . D a te  N o v . 1 1 9 1 1 . I n te r e s t  
M. & N . a t  th e  M iss iss ip p i V a lle y  T r u s t  Co., in  S t .  L o u is . D u e  $ 1 ,5 0 0  
y e a r ly  N o v . 1 1920  to  1939  in c lu s iv e .

JO H N S O N  C IT Y . W a s h in g to n  C o u n ty , T e n n .— B o n d  S a le .— O n  M arch  21 
th e  $ 2 1 2 ,0 0 0  5%  3 0 -y r . c o u p , w a te r -w o r k s  b o n d s  d a te d  J u n e  1 1 9 1 0  (V . 9 4 .  
p . 647) w ere  a w a r d e d , It Is s ta te d ,  to  th e  D a v ie s -B e r tr a m  C o. o f  C ln . fo r  
$ 2 1 2 ,0 1 0 , m a k in g  th e  p r ic e  1 0 0 .0 0 4 .

J O H N S T O W N  S P E C IA L  SC H O O L  D IS T R IC T  (P  O . J o h n s t o w n ) ,  L ick
in g  C o u n ty , O h io .— B o n d  E le c tio n .— A n  e le c t io n  w ill b e  h e ld  A p r il 13 to  
v o t e  o n  th e  q u e st io n  o f Issu in g  $ 2 2 ,0 0 0  s ite -p u r c h a se  a n d  b u ild in g  b o n d s .

IO R D A N . S c o t t  C o u n ty , M in n .— B o n d  O ffer in g .— P r o p o sa ls  w ill be re
c e iv e d  u n t i l  8 p ?  in . t o - d a y  (A pril 6) b y  th e  C ity  C o u n cil fo r  $7  0 0 0  w a ter 
w o rk s b o n d s  v o te d  M arch 2 (V . 9 4 , p .  7 2 1 ) .  A u th .  C h a p . 4 3 , L a w s 1 9 0 9 . 
D e n o m . $ 5 0 0 . D a te , " w h en  I s s u e d /’ I n te r e s t  n o t  to  e x c e e d  5 % . p a y a b le  
s e m i-a n n u a l ly . D u e  $ 5 0 0  y e a r ly  from  1 9 1 5  to  1 9 2 8 , In c l. C ash  or ce r tif ie d  
ch e c k  for $ 1 0 0 , p a y a b le  to  th e  T re a su rer  o r  C lerk , r e q u ir e d . A lo is  M . 
S c h a e fe r  Is C ity  C lerk . B o n d e d  d e b t  a t  p r e s e n t , $ 1 1 ,0 0 0 . N o  f lo a tin g  
d e b t . A sse s se d  v a lu a t io n , $ 2 2 3 ,2 8 9 .

K E N M O R E  SCH O O L D IS T R IC T  (P .  O . K e n m o r e ) . S u m m it C o u n ty .  
O h io — B o n d  E le c tio n .— A cco rd in g  to  re p o r ts , a  p r o p o sit io n  to  Issue $ 1 5 ,0 0 0  
b u ild in g  b o n d s  w ill b e  su b m it te d  to  a  v o t e  M a y  2 1 .

K E N N E D Y  H E IG H T S  V IL L A G E  SC H O O L  D IS T R IC T  (P . O . K e n n ed y  
H e ig h t s ) ,  H a m ilto n  C o u n ty , O h io .— B o n d  1)6
h eld  A p r il 10 to  v o t e  o n  a  p r o p o s it io n  to  Issu e $ 6 0 ,0 0 0  b ld g , b o n d s .

K E N T  C O U N T Y  (P . O . G rand R a p id s ) .  M ich .— B o n d s V oted :.— T h e  e lec 
t io n  h e ld  A p ril 1 r e su lte d  In a  v o t e  o f  1 1 ,3 7 6  to  1 0 ,2 1 8  in  fa v o r  o f  th e  
p r o p o s it io n  to  Issu e  th e  $ 6 0 0 ,0 0 0  2 0 -y e a r  r o a d -im p r o v e m e n t b o n d s  a t  n o t  
e x c e e d in g  4 A  % In te r e st  (V . 9 4 , p . 9 3 1 ) .

K U N K L E  S P E C IA L  SC H O O L  D IS T R IC T  (P .  O . K u n k le ) , W illia m s  
C o u n ty , O h io .— B o n d  O ffe r in g .— P r o p o sa ls  w ill b e  r e c e iv e d  u n t i l  o p . m . 
A p r il 8 b y  J . B . B r a d h u r s t , C lerk  B d . o f  E d .,  fo r  $ 2 ,5 0 0  4 A %  b o n d s . D e
n o m . $ 5 0 0 . I n t .  s e m l-a n n . a t  th e  K u n k le  S ta te  B a n k  In K u n k le . D u e  
$ 5 0 0  y e a r ly  fro m  6 to  10 y r s . ,  Inc l. C ert, ch ec k  fo r  $ 5 0  re q u ir ed .

L A K E  C IT Y , W a b a sh a  C o u n ty , M in n .— B o n d s  V o te d .— T h e  q u e st io n  o f  
Issu in g  $ 2 5 ,0 0 0  2 0 -y e a r  fu n d in g  b o n d s  c a r r ie d  a t  th e  e le c t io n  h e ld  A p r il 1 
b y  a  v o t e  o f  3 0 6  to  1 3 1 .

L A N C A S T E R  SC H O O L D IS T R IC T  (P .  O . L a n c a s te r ) , G arrard C o u n ty .
K v  — B o n d  E le c tio n .— A n  e le c t io n  w ill b e  h e ld  to -d a y  (A p r il 6 > ,lt Is s ta te d ,  
to  v o t e  o n  th e  q u e s t io n  o f  Issu in g  $ 2 9 ,0 0 0  h lg h -sc h o o l-b ld g . b o n d s .

I A U D F R D A L E  C O U N T Y  (P . O . M e r id ia n ), M is s .— B o n d  S a le .— On  
A p r il 2 th e  $ 5 0 ,0 0 0  5 $ %  1 8 * - y r .  (a v  ) D ls t .  N o . 5 ro a d  b o n d s  (V  94  p . 
781) w ere  a w a rd ed  to  T erry , B r ig g s  & S la y to n  o f T o le d o  a t  1 0 2 .1 0  a n d  in t .

L A W T O N , C o m a n c h e  C o u n ty , O k la .— B o n d  B a le .— A n  is s u e  o f  $ 1 5 9 ^  
95 2  25  6%  1 0 -y ea r  p a v in g  b o n d s  w a s  r e c e n t ly  a w a r d e d  to  B o lg e r , M osser «  
W llla m a u  o f  C h icago  a t  p ar. D e n o m . $ 5 0 0 . I n t .  a n n u a l ly  in  S ep te m b e r .

L EO N  C O U N T Y  COM M ON S C H O O L  D IS T R IC T S . T e x .— B o n d s  R eg is 
te re d .— 1T h e fo llo w in g  5%  5 -4 0 -y r . (o p t .)  b o n d s  w ere  r e g is te r e d  o n  M arch  25  
b y  th e  S ta te  C om p tro ller: $ 1 5 ,0 0 0  b o n d s  o f  D ls t .  N o  1. $ 2 0  0 0 0  b o n d s  of  
D ls t . N o . 2 , $ 1 1 ,0 0 0  b o n d s  o f  D ls t .  N o . 5 , $ 8 ,0 0 0  b o n d s  o f  D ls t .  N o . 6 a n d  
$ 3 0 ,0 0 0  b o n d s  o f D ls t . N o . 4.

L E W IS  C O U N T Y  SCH O O L D IS T R IC T  N O . 2 (P . O . W in c h e s te r ) . 
I d a h o — B o n d  S a le .— O n M arch 4 $ 5 ,5 0 0  w a r r a n t-fu n d in g  b o n d s  w ere  
a w a rd ed  to  C a u sey , F o s te r  & C o. o f  D e n v e r  a t  p a r  a n d  In t. fo r  5 s . In te r e s t  
K m l-r n n u a l D u c o n  J a n . 1 a s  fo llo w s: $ 8 0 0  In 1 9 1 3 . $ 6 0 0  y e a r ly  from  
1914 to  1917 In c l., $30 0  In 19 1 8 , $ 2 0 0  in  1919  a n d  $ 6 0 0  In 1 9 2 0 , 1921 an d  
1 9 2 2 . B o n d e d  d e b t , in c lu d in g  th is  Issu e , $ 1 3 ,5 0 0 . A sse s se d  v a lu a t io n  
1911,’ $ 3 9 6 ,0 0 0 .

L IB B Y . L in co ln  C o u n ty , M o n t.— B o n d  O ffe r in g .— T h e  $ 1 5 ,0 0 0  6%  10- 
2 0 -v r  (o p t ) s e w er  b o n d s  (V . 9 4 , p . 93 1 ) w ill  b e  s o ld  a t  p u b l ic  a u c t io n  a t  
8 n  m  A p r il 29 I n t . se m l-a n n . in  L ib b y  o r  N . Y . as  p u r c h a se r  m a y  d e 
te r m in e . A  d e p o s it  o f  5%  is r e q u ir ed . M . G . R ic e  Is C ity  C lerk .

IO N G V IE W  G reg g  C o u n ty , T e x a s .— B o n d s  R e g is te r e d .— A n  is su e  o f  
$ 2 ,0 0 0  5%  2 0 -4 0 -y r . (o p t .)  w a te r -w o r k s -e x t . b o n d s  w a s  r e g is te r e d  b y  th e  
S ta te  C o m p tr o lle r  o n  M arch  29

LOS A N G E L E S , C a l.— B o n d s  O ffered  b y  B a n k e r s .— In  a n  a d v e r t ise m e n t  
o n  a  p r ec ed in g  p a g e , S p e y e r  A C o. o f N ew  Y o rk  arc o ffer in g  to  In v e sto r s  th e
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$ 9 ,3 9 0 ,0 0 0  4 M %  b o n d s p u r ch a se d  b y  th e m  in F e b r u a r y  a t  p r iv a te  sa le  
(V . 9 4 , p . 5 0 5 ) .
fp L Y O N S  SCH O O L D IS T R IC T . (P . O L y o n s ) , Io n ia  C o u n ty , M ich .— B o n d  

O'1 M arch 15 th e  § 1 0 ,0 0 0  4 34% building; b o n d s  v o te d  F e b . 3 (V . 9 4 , 
P ; 5 / 8 ) w ere a w a rd ed  to  W eb b er  & R u e l a t  a  tr iile  a b o v e  p a r . D c n o m . 
$ o 0 0 . D a te  J u n e  1 1 9 1 2 . In te r e s t  a n n u a lly  in  J u n e . D u e  15 y ea rs  
o p t io n a l a lte r  5 y e a r s .

M A N IS T E E  C O U N T Y  (P . O. M a n is te e ), M ich .— B o n d s  D efea te d .— T h e  
e le c t io n  h e ld  A p r il 1 r e su lte d  in  th e  d e fe a t  o f  a  p r o p o s it io n  to  is su e  b o n d s .

M A R S H A L L C O U N T Y  SCH O O L D IS T R IC T  NO. 2 2 . K a n .— R on d  S a te l
l i t e  S ta te  o f K a n sa s w as a w a rd ed  a t  p ar d u r in g  M arch  § 3 ,5 0 0  6%  b o n d s  
D a te  M arch 1 1 9 1 2 . D u e  J a n . 1 1914 to  1920; o p t io n a l a t  a n y  in ter est  
p a y in g  p er io d .

A1ASON C IT Y , M ason  C o u n ty , III.— B o n d  E le c tio n .— A n  e le c t io n  w ill be  
h e ld  A p r il 16 to  v o te  o n  a  p r o p o s it io n  to  Issue $ 1 ,0 0 0  5%  b on d s to  In sta ll a  
b o ile r . D e n o m . $ 5 0 0 . D u e  3 5 0 0  o n e  a n d  tw o  y e a r s  a fte r  d a te .

M A SO N  C IT Y , C erro G ordo C o u n ty , I o w a .— B o n d  S a le .— O n M arch  19 
§ 3 0 ,0 0 0  4 K %  1 5 -2 0 -y ea r  (o p t .)  lir e -s ta t io n -c o n s tr u c t lo n  ta x -fr e e  b o n d s
V . 9 4 , p .  781) w ere a w a rd ed  to  th e  H a rris  T ru st & S a v in g s  B a n k , C h ica g o , 
a t  1 0 0 .8 0 . A m o n g  th e  o th e r  b id s  r e c e iv e d  w a s o n e  o f 1 02 .38  a n d  in te r e s t  
fo r  s tr a ig h t  2 0 -y e a r  4 M s fro m  F,. H . R o llin s  & S o n s  o f D en v er .

M E M P H IS , T e n n .— B o n d s  A u th o r iz e d .— A n  o rd in a n c e  w a s p a ssed  on  
M arch  2 6 , i t  Is s ta te d ,  p r o v id in g  fo r  th e  is su a n c e  o f  th e  § 2 7 5 ,0 0 0  b o n d s  v o te d  
A u g . 24 1911 (V . 9 3 , p .  6 1 0 ) , to  a cq u ire  a  p e r m a n e n t s it e  for th e  T r i-S ta te  
r  a ir .

B o n d  O ffe r in g .— P r o p o sa ls  w ill be re ce iv e d  u n t i l  2:30 p . m . A p r il 23  
i t  is  s ta te d , fo r  $ 4 5 0 ,0 0 0  6%  “ fro n t fo o t a s s e s s m c n t”- lm p t . an d  $22 0  000  
4 M %  g en er a l l ia b i l ity  su b w a y  b o n d s .

M ID D L E B O U R N E  SC H O O L D IS T R IC T  (P . O . M id d lc b o u r n e ) . T y le r  
C o u n ty , VV. V a. - B o n d s  D efea te d .— T h e  e le c t io n  h e ld  M arch  29 r e su lte d  in  
th e  d e fe a t  o f th e  p r o p o s it io n  to  is s u e  th e  $ 2 5 ,0 0 0  b ld g , b o n d s  (V . 9 4 , p .7 8 1 )
^  M IL W A U K E E . W is .— B o n d s  V o te d .— T h e e le c t io n  h e ld  A pril 2 resu lted  
It is  s ta te d , in  fa v o r  of th e  p r o p o s it io n  to  is su e  th e  fo llo w in g  b o n d s (V  9 4 ’ 
p . 7 8 1 ):
$ 4 9 0 ,0 0 0  s c h o o l b o n d s — V o te , 15 ,801  to  7 ,9 1 4 .

2 6 5 .0 0 0  s e w e r  b o n d s — V o te , 1 5 ,5 8 7  to  7 ,5 7 3 .
1 1 0 .0 0 0  h a rb or b o n d s— V o te , 1 5 ,8 7 4  to  7 ,5 1 2 .

3 0 .0 0 0  lib ra ry  b o n d s— V o te , 1 2 ,5 3 9  to  8 ,6 3 2 .
8 8 .0 0 0  s p e c ia l t a x  b o n d s — V o te , 1 2 ,8 2 4  to  9 ,5 1 9 .
M IN N E A P O L IS . M in n .— B i d s.— T h e  o th e r  b id s  r e c e iv e d  fo r  th e  fiv e  

Issu es o f  4%  c o u p o n  or rc g . 3 0 -y e a r  b o n d s  a g g r e g a tin g  $ 1 ,1 7 5 ,0 0 0 , th e  sa le  
o f  w h ich  on  M arch  28  w a s re p o r te d  la s t  w e e k , w ere  a s  fo llo w s;  
S c a n d in a v ia n -A m e r . N a t . B a n k , M in n ea p o lis— $ 2 5 ,0 0 0  sc h o o l b o n d s a t9 9 .0 1  
H a rris  Trust & S a v in g s  B a n k , C h ic a g o — for a ll e x c e p t  $ 1 0 0 ,0 0 0  p e r m a n e n t  

Im p r o v em en t b o n d s  a t  9 8 .5 4 6 ; $ 1 0 0 ,0 0 0  p e r m . lm p t . b on d s a t  par- 
b a la n c e  a t  9 8 .4 1 .

P e r r y , C offin  & Burr a n d  B lo d g e t  & C o ., B o s to n — $ 1 0 0 ,0 0 0  p e r m a n e n t  im 
p r o v e m e n t b o n d s  a t  par; b a la n ce  a t  9 8 .2 9 .

A .  B . L ea ch  & C o ., C h ica g o — for a ll a t 9 8 .4 0 8 .
E .  I I .  R o llin s  & S o n s , C h ica g o — for a ll e x c e p t  $ 1 0 0 ,0 0 0  p e r m a n e n t  lm  

p r o v e m e n t b o n d s  a t  9 8 .4 0 6 .
W m  A . R ea d  & C o ., C h ica g o — $ 1 0 0 ,0 0 0  p e r m a n e n t Im p r o v em en t b o n d s  a t  

par: b a la n ce  a t  9 8 .0 9 8 .
W m . R . C o m p to n  C o ., S t .  L o u is— $ 1 0 0 ,0 0 0  p e r m a n e n t  im p r o v e m e n t b o n d s  

a t  par; b a la n ce  a t  9 8 .0 9 8 .
W . N .  C oler & C o. a n d  B o n d  & G o o d w in , N . Y .— $ 1 0 0 ,0 0 0  p e r m a n e n t  lm  

p r o v e m e n t b o n d s  a t  par; b a la n ce  a t  9 7 .7 0 5 .
E s ta b r o o k  & C o . a n d  I t . L. D a y  & C o. o f  C h ica g o — $ 1 0 0 ,0 0 0  p e r m a n e n t lm - 

p r o v e m e n t b o n d s  a t  par; b a la n ce  a t  9 7 .5 8 1 .
F r a n c is  B ro . & C o ., S t .  L o u is , a n d  K isse l, K ln n lc u t t  & C o .. N .  Y  

$ 1 0 0 ,0 0 0  p e r m a n e n t Im p r o v em en t b o n d s a t  par; b a la n ce  a t 9 6 .7 5 3 .  
B la k e  B ro s. & C o ., A d a m s & C o. a n d  H a r v e y  F isk  & S o n s , B o sto n  

$ 1 0 0 ,0 0 0  p e r m a n e n t im p r o v e m e n t b o n d s a t  par; b a la n ce  a t 9 6 .6 4 5 .  
K o u n tz e  B ro s ., N . Y . — $ 1 0 0 ,0 0 0  p e r m a n e n t  Im p r o v em en t b o n d s  a t  par- 

b a la n ce  a t  9 6 .5 2 .
W e lls  & D ic k e y  C o ., M in n ea p o lis— $ 1 0 0 ,0 0 0  p ark  b o n d s  a t  9 8 .3 0 .

M O N R O E . U n ion  C o u n ty . N o . C a r .— B o n d  E le c tio n .— T h e e le c t io n  to  v o te  
o n  th e  p ro p o sit io n  to  Issu e $ 3 0 ,0 0 0  5%  3 0 -y r . s e w era g e  b o n d s  (V . 9 4 , p. 579) 
w ill b e h eld  M ay 7.

M O N T G O M E R Y  C O U N T Y  (P . O. D a n v i lle ) ,  M o. — B o n d  E le c tio n  R e sc in 
d e d .— R ep o rts  s ta te  th a t  th e  e le c t io n  w h ich  w a s to  h a v e  b een  h e ld  A p r il 16 
to  v o t e  on  th e  q u e st io n  o f Issu in g  $ 2 5 ,0 0 0  b o n d s  to  b u ild  a  co u r t-h o u se  a t  
D a n v ille  (V . 9 4 , p . 506) w a s  c a lle d  o ff b e c a u se  th e  p e t it io n  c a llin g  fo r  su ch  
e le c t io n  w a s fo u n d  to  b e  I llega l.

M O N T P E L IE R , W a s h in g to n  C o u n ty , V t .— B o n d  O ffer in g .— P r o p o sa ls  
w ill be re ce iv ed  u n t i l  7:30  p . m . A p r il 10 b y  T . R . M errill, C ity  'Treasurer  
fo r  th e  $ 1 0 0 ,0 0 0  4%  c o u p , h ig h -sc h o o l-b ld g , ta x -fr e e  b o n d s  v o ted  A u g . 2 , 
1911 (V . 9 3 , p . 6 1 0 ) . D e n o m . $ 1 0 0 , $50 0  or S I ,0 0 0 . D a te  A p ril 1 1912. 
I n t .  A . & O . a t  'T reasurer’s  o ffic e  u n less  o th e r w ise  s t ip u la te d  In th e  b o n d . 
D u e  20  y e a r s , o p t . a fte r  10 y r s .

M O R R IS . S te p h e n s  C o u n ty . M in n .— B o n d  E le c tio n .— A n  e le c t io n  w ill be 
h e ld  A p ril 30  to  v o te  o n  th e  q u e st io n  o f is su in g  $ 3 0 ,0 0 0  m u n ic ip a l lig h t  
p la n t  b o n d s , a cc o r d in g  to  lo c a l p a p ers .

M O R V E N , B ro o k s  C o u n ty , G a .— B o n d  E le c tio n .— A cco rd in g  to  lo ca l 
p a p e r s , th e  C ou n cil r e c e n tly  p a ssed  a n  o r d in a n ce  c a llin g  for an  e le c t io n  to  
d e c id e  w h e th e r  or n o t th is  to w n  sh a ll Issue $ 1 0 ,0 0 0  s c h o o l-b ld g , b o n d s .

AIT. C O R Y , H a n co ck  C o u n ty , O h io .— B o n d  O ffer in g .— P r o p o sa ls  w ill be  
r e c e iv e d  u n til 7 p. m . A p r il 27 fo r  th e  $ 1 ,2 0 0  4 e le c tr ic - llg h t -s y s te m  
b o n d s  (V . 9 4 , p . 6 4 8 ) . A u th o r ity  v o te  o f  62 to  2 a t  th e  e le c t io n  h e ld  M ch 23 
D e n o m . $ 1 0 0 . D u e  $10 0  In 1 a n d  2 y ea rs; $ 200  in  3 y ea rs; $100  in  4 a n d  5 
y e a r s; $200  In 6 y ea r s; $ 100  in  7 a n d  8 y e a r s , a n d  $ 200  In 9 y e a r s .

M U R R A Y  C O U N T Y  (P . O . S la y to n ) , A lin n .— B o n d  O ffer in g .— P r o p o sa ls  
w ifi be r e c e iv e d  u n til A p ril 20  for $ 5 ,0 0 0  4%  c o u u ty -fa lr -g r o u n d s  p u rch ase  
b o n d s . A u th o r ity  v o te  o f  920  to  7 96  a t  a n  c .e c t lo n  h e ld  on  M arch 12 
D u e  o n  D e c . 1 a s  fo llo w s: $ 1 ,5 0 0  111 1913 a n d  1914 a n d  $ 2 ,0 0 0  In 1 9 1 5 .

N E B R A S K A .— B o n d s  P u rch a se d  by S ta te .— D u rin g  th e  m o n th  o f  F e b ru 
a r y  th e  S ta te  p u rch a sed  th e  fo llo w in g  b o n d s , a g g r e g a tin g  $ 1 7 3 ,8 0 0 :
$ 1 0 ,0 0 0  6%  w a te r  b o n d s o f B en ed ic t on  a  5%  b a sis. D a te  J u ly  15 1911 

„ J u ly  15 1 ° 3 1 . o p t io n a l a f te r  J u ly  15 1916.
6 .0 0 0  6 %  s c h o o l-b u ild in g  b o n d s o f B ro w n  C o u n ty  School D is tr ic t N o .  4

o n  a  4 M%  b a sis. D a te  J u n e  1 1911 . D u e  J u n e  1 1 9 3 1 ,
• o p t io n a l a fte r  J u n e  1 1916.

4 .0 0 0  5%  w a te r  b o n d s  o f G ordon  a t  p ar. D a te  J a n . 1 1912 .
19 3 2 , o p tio n a l a fte r  J a n . 1 1917.

1 0 .0 0 0  5%  w a te r  b o n d s  o f  G ra fto n  a t  p ar. D a te  J u ly  1 1911.
1931 , o p t io n a l a f te r  J u ly  1 1916.

2 ,5 0 0  5%  lig h t  b o n d s o f  G ra fto n  a t  p ar. D a te  J u ly  1 1911 .
1931 , o p t io n a l a f te r  J u ly  1 1916.

* 2 0 ,0 0 0  5%  sc h o o l-b u ild in g  b o n d s o f H a rv a rd  S ch ool D is tr ic t , C la y  C o u n ty , 
o n  a  4 M %  b a sis. D a te  J u ly  1 1910 . D u e  J u ly  1 1930 , o p 
tio n a l a fte r  J u ly  1 1915.

4 .0 0 0  5%  w a te r  b o n d s  o f  H a y  S p r in g s  a t  p ar. D a te  S e p t . 1 1911. D u e
S e p t . 1 1931 , o p t io n a l a f te r  S e p t . 1 1921.

3 .0 0 0  5%  to w n -h a ll b o n d s o f  H a y  S p r in g s  a t  p ar. D a te  S e p t . 1 1911 .
D u e  S e p t . 1 1 9 3 1 , o p t io n a l a fte r  S e p t . 1 1921.

* 1 6 ,0 0 0  5%  w a te r  b o n d s  o f L o u is v i lle  a t  par. D a te  N o v . 1 1911. D u e  
p a rt y e a r ly  o n  N o v . 1 from  1916 to  1931 In c lu siv e .

1 5 .0 0 0  6%  w a te r  b o n d s  o f R u sh v ille  o n  a  5%  b a sis. D a te  J u n e  15 1910 .
D u e  J u n e  15 1930 , o p t io n a l a f te r  J u n e  15 1915.

1 2 .0 0 0  5%  w a te r  b o n d s o f S h e lb y  a t  p ar. D a te  O c t. 10 1911 . D u e  O c t .10
1 9 3 1 , o p t io n a l a fte r  O c t. 10 1916.

2 8 ,8 0 0  5%  sc h o o l-b u ild in g  b o n d s  o f S u tto n  S ch ool D is tr ic t , C la y  C o u n ty , 
on  a  4 y i %  b a sts . D a te  J u ly  1 1911. D u e  J u ly  1 1 9 3 1 , o p 
t io n a l a fte r  J u ly  1 1916.

7 .0 0 0  5%  se w er  b o n d s  o f T ecu m sch  a t  p a r . D a te  J a n . 1 1 9 1 2 . D u e
_ „ -fan. 1 1 9 3 2 , o p t io n a l a fte r  J a n . 1 1917.
7 .0 0 0  5%  w a te r  b o n d s  o f  Tecu m seh  a t  p ar. D a te  J a n . 1 1912 . D u e  

, _ k m  J a n - 1 1 9 3 2 - o p tio n a l a fte r  J a n . 1 1917.
1 5 .0 0 0  o%  w a te r  b o n d s o f  Tecu m seh  a t  p ar. D a te  D e c . 1 1 9 1 1 . D u e  

nnn k m  D e 9- 1 10 3 J . o p t io n a l a f te r  D ec . 1 1916.
1 3 .0 0 0  5%  w a te r  b o n d s o f  W ilcox  a t  p ar. D a te  S e p t . 1 1911 D u e

S e p t . 1 19 3 1 , o p t io n a l a fte r  S e p t . 1 1916 .

D u e  J a n . 1 

D u e  J u ly  1 

D u e  J u ly  1

* T h e  sa le  o f  th e s e  Issu es w a s p r e v io u s ly  re p o r te d  In th e  “ C h r o n ic le .”

F A I O U N T  V E R N O N , K n o x  C o u n ty , O h io .— B o n d s  A u th o r iz e d — O rdi
n a n c e s  w ere  p a sse d  I- e b . 26  p r o v id in g  fo r  th e  is su a n c e  o f th e  fo llo w in g  4  u  % 
c o u p , se w e r  b o n d s: /u
$ 2 2 ,0 0 0  b o n d s . D u e  $50 0  ea c h  s ix  m o n th s  from  J a n . 1 1913 to  J u ly  1 1 9 3 4

1 0 ,0 0 0  b o n d s . D u e  $ 5 0 0  y r ly . fro m  J a n . 1 1913 to  J a n . 1 1932 Incl '

D e n o m . $ 5 0 0 . D a te  n o t  la te r  th a n  J u ly  1 1 9 1 2 . I n t .  J .  & J  .a t  th e  o f
f ce  o f  th e  S in k in g  F u n d  T r u s te e s .

A n  o rd in a n ce  w a s p a ssed  M arch  11 p r o v id in g  fo r  th e  is su a n c e  o f $1 500  
4 M %  c o u p , s to r m -se w e r  b o n d s . A u th . S e c . 100 , M u n ic ip a l C ode o f O h io  
D e n o m . $ 1 5 0 . D a te  n o t la te r  th a n  J u ly  1 1912. I n t .  J . & J . a t  th e  o ff ic e  
o f t h ®  s in k ia & I 'u n d  T r u s te e s . D u e  $ 1 5 0  y r ly . o n  J a n . 1 fro m  1 9 1 3  to  
192J in c l.

N E W A Y G O  C O U N T Y  (P .  O . N e w a y g o ) , M ic h .— B o n d s  D efea te d .— T h e  
q u e s t io n  o f  Issu in g  th e  $ 1 0 ,0 0 0  b o n d s lo r  b u ild in g  a  ja il  a n d  s h e r ll l’s  re si
d e n c e  w a s  d e fe a te d  a t  th e  e le c t io n  h e ld  A p r il 1 (V . 9 4 , p . 5 0 6 ) .

N E W  B E D F O R D , B r isto l C o u n ty , A la ss .— B o n d  O ffe r in g .— P ro p o sa ls  
w ill be re ce iv e d  u n ti l  7:30 p . m . A pril 9  b y  VV. S . C o o k , C ity  T rea su rer , for 
th e  fo llo w in g  4%  re g . m u n ic ip a l b onds;
$ 4 6 ,0 0 0  m u n ic ip a l lo a n  N o . 8 o f 1911 b o n d s . D a te  J a n  1 1 9 1 2 . In t  

J . & J . D u e  $ 5 ,0 0 0  y e a r ly  J a n . 1 1913 to  1918 in c l. a n d  $ 4 ,0 0 0  
y e a r ly  J a n . 1 1919  to  1922 Incl.

1 5 0 ,0 0 0  m u n ic ip a l lo a n  N o . 1 o f  1912 b o n d s . D a te  M arch 1 1 9 1 2 . I n t .  
M. & S . D u e $ 1 5 ,0 0 0  y e a r ly  M arch  1 1913 to  1922 Incl.

D en o m . $ 1 ,0 0 0 . B o n d s  arc ta x -fr e e  In M ass. C ert, ch ec k  on  a  n a t io n a l  
b a n k  or tr u s t  c o m p a n y  for 2%  o f a m o u n t b id  fo r , p a y a b le  to  th e  “ C ltv  o f  
N e w  B e d fo r d ,” Is req u ired .

N E W E L L  SCH O O L D IS T R IC T  (P . O . N e w e ll) .  H a n co ck  C o u n ty . W  Va
— B o n d  E lec tio n  P r o p o s e d .— A cco rd in g  to  re p o r ts , a  p ro p o sit io n  to  Issu e  
$ 2 0 ,0 0 0  h ig h -sc h o o l-b u ild in g  b o n d s  w ill p ro b a b ly  be su b m it te d  to  a v o te  
a t  th e  p r im a ry  e le c t io n s  in  M ay.

N E W  G U IL F O R D  S P E C IA L  SCH O O L D IS T R IC T  (P . O. N e w  G u ilfo rd ), 
S tark  C o u n ty , O h io .— B o n d  O ffe r in g .— P r o p o sa ls  w ill be re ce iv e d  u n til 
12 m . A p r il 10 b y  II . B . L ee , C lerk  l id . of E d .,  for $ 3 ,2 5 0  4 y2%  c o u p , ta x -  
free b ld g , b o n d s . A u th . S e c . 7 6 2 5 , 7 6 2 6  an d  7 6 2 7 , G en . C od e . D e n o m s.  
from  $17 5  to  $ 3 0 0 . D a te  A pril 10 1 9 1 2 . I n t .  a im . In A p r il a t  C o sh o cto n  
N a t . B a n k , C o sh o cto n . D u e from  1 to  13 y e a r s . C ert, ch ec k  for 3 % , 
p a y a b le  to  th e  T r e a s ., req u ir ed . N o  d eb t a t  p r e se n t. A ss e s s , v a l . ,  $ 1 8 2 ,7 9 0 .

N EW  PO R T B E A C H  SCH O O L D IS T R IC T  ( P . O . N ew p o r t B e a c h ) , O ran ge  
C o u n ty . C a l .— B o n d s  V o te d .— ’’The $ 2 7 ,0 0 0  5%  b u ild in g  a n d  s ite -p u r c h a se  
b o n d s  (V . 9 4 , p . 506) w ere a u th o r ize d  a t  a n  e le c t io n  h e ld  r e c e n t ly . D u e  
$ 1 ,0 0 0  y e a r ly  for 27  y e a r s .

N E W  Y O R K  C IT Y .— T e m p o ra ry  L o a n s .— T h e  fo llo w in g  r e v e n u e  b o n d s ,  
b ills  a n d  co r p o r a te  s to c k  n o te s  (tem p o ra ry  secu r itie s )  w ere  Issu ed  b y  th is  
c i t y  d u r in g  M arch:

In te res t.
R e v e n u e  b o n d s , cu rren t e x p e n s e s _________ _______ 3
R e v e n u e  b o n d s , cu rren t e x p e n s e s _________________  3 1-16
R e v e n u e  b o n d s , cu rren t e x p e n s e s _________________  3  K
R e v e n u e  b o n d s , cu rr en t e x p e n s e s _________________  3 ) j
R e v e n u e  b o n d s , cu rren t e x p e n s e s _________________  4
R e v e n u e  b o n d s , cu rren t e x p e n s e s _________________  314
R e v e n u e  b ills , cu rren t e x p e n s e s ___________________ * 3  y
R e v e n u e  b ills , cu rren t e x p e n s e s _________________ * 3  j - i o
R e v e n u e  b ills , cu rr en t e x p e n s e s ___________________ * 3 H
R e v e n u e  b ills , cu rr en t e x p e n s e s _______ __________ *3 A
R e v e n u e  b ills , cu rren t e x p e n s e s ___________________ * 3  y
R e v e n u e  b o n d s , sp e c ia l _________________________  .  3  y
R e v e n u e  b o n d s , s p e c ia l ____________________________ 3  3 - 5
R e v e n u e  b o n d s , s p e c ia l ______________ ______ ______ 3
C orp orate s to c k  n o te s  (v a r io u s  m u n ic ip a l p u rp oses) 3 
C orp orate s to c k  n o te s  (v a r io u s  m u n ic ip a l p urpd ses) 3 14
C orp orate s to c k  n o te s  (for w a t e r ) __________________ 3  h
C orp orate s to c k  n o te s  (for w a t e r ) _____________ _____ 3  1-5
C orp orate s to c k  n o te s  (for w a te r )__________________ * 2 .9 5
C orp orate s to c k  n o te s  (for w a t e r ) __________________ *2 .9 7
C orp orate s to c k  n o te s  (for ra p id  t r a n s it ) ________
C orp orate s to c k  n o te s  (for rap id  t r a n s it ) ________

A m o u n t.
3 $ 5 ,0 0 0 ,0 0 0  00
3 1-16 8 0 0 ,0 0 0  00
3 M 1 ,0 1 5 ,0 9 5  89
3  % 1 ,5 0 0 ,0 0 0  00
4 4 3 ,0 0 0  00
3  Vi 1 ,5 0 0 ,0 0 0  00

■3 % 1 9 5 ,4 1 3  70
3 1-16 4 9 6 ,6 0 1  88

’3 'A 4 9 6 ,0 6 1  65
’3 H 4 9 6 ,6 4 3  84
3 y<i X l ,  19 0 ,2 0 4  65
3  % 1 1 1 ,0 0 0  00

2 0 0 ,0 0 0  00
3 2 5 ,0 0 0  00
3 2 ,5 0 0 ,0 0 0  00
3  A 5 0 0 ,0 0 0  00
3 A 5 0 0 ,0 0 0  00
3 1-5 5 0 0 ,0 0 0  00
2 .9 5 4 9 7 ,2 1 1  65
2 .9 7 4 9 7 ,1 9 2  74

5 0 0 ,0 0 0  00
3 5-16 5 0 0 ,0 0 0  00

T o t a l ..................................................................................................................... - $ 1 9 ,0 6 3 ,4 2 6  00

* R a te  of d isc o u n t:  figu res In “ A m o u n t” co lu m n  rep resen t p ro ceed s o f  
lo a n  a fte r  d e d u c tin g  d is c o u n t , x  P a y a b le  in  £  s te r l in g .

N IL E S  SCH O O L D IS T R IC T  (P . O . N ile s ) ,  A la m ed a  C o u n ty , C aL—  
B o n d s  V o te d .— A n  e le c t io n  held  M arch 23  r e su lte d , It Is s ta te d , In fa v o r  
o f  a  p r o p o sit io n  to  Issu e $ 2 5 ,0 0 0  sch o o l b u ild in g  b o n d s.

N O R TH  C H A R L E R O I (P . O . C h a r lero i), W a s h in g to n  C o u n ty , P a .—
B o n d s  P ro p o se d .— T h is  b oro u g h  p ro p o ses  to  Issu e $ 1 4 ,0 0 0  5%  g o ld  ta x -fr e e  
g en er a l b o n d s . I n t .  to  be p a y a b le  a t  F ir s t  N a t . B a n k , C harlero i.

N O R TH  H E A IP S T E A D  (P . O . A la n h a s s e t) , N a ssa u  C o u n ty , N Y .— B o n d  
S a le  N o t C o n su m m a ted .— F a r so n , S o n  & Co. o f N ew  Y o rk  h a v e  d ec lin ed  to  
a c c e p t  th e  $ 1 0 ,0 0 0  B arrow  B ea c h  an d  $ 8 ,0 0 0  lm p t . b o n d s  r e c e n tly  a w a rd ed  
to  th e m . S ee  V . 9 4 , p . 2 2 7 .

O A K  P A R K , C ook C o u n ty , III.— B o n d s V o te d .— T h e  e le c t io n  h e ld  A p r il 1 
re su lte d , it is  s ta te d , In fa v o r  of th e  p ro p o sit io n s  to  Issu e $ 3 ,0 0 0  b o n d s for  
a n  a u to m o b ile  p o lic e -p a tro l a n d  a m b u la n c e  a n d  $ 2 0 , 0 0 0  b o n d s  for a llre-  
s ta t io n  a n d  e q u ip m e n t.

O K L A H O M A ,— F u n d in g  B o n d s  P ro p o se d .— A  d isp a tc h  from  O k lah om a  
C ity  to  th e  D allas “ N e w s ” s a y s  th a t  th e  F in a n c ia l B oard  of th e  S ta te , c o m 
p osed  o f th e  G overn or , th e  S e c r e ta r y  of S ta te  an d  S ta te  T rea su rer , m et  
M arch 27 w ith  S ta te  A u d ito r  M eyer an d  A ss is ta n t -A tto r n e y  G eneral 
R e e v e s , fu r th er  a rr a n g in g  p re lim in a ries  for th e  $ 3 ,0 0 0 ,0 0 0  b ond Issu e to  
fu n d  th e  S t a t e ’s d e b t . I t  w a s a g reed  th a t  th e  b o n d s  sh o u ld  be Issu ed  in  
d e n o m in a tio n s  o f $50 0  an d  $ 1 ,0 0 0 , to  ru n  tw e n ty - l iv e  y ea r s  a n d  b ear 1% 
In te r e s t . In  a p a r tia l rep o rt on  th e  o u ts ta n d in g  w a r r a n ts ,S ta te  E x a m in e r  
an d  In sp ec to r  T a y lo r  a c c o u n ts  for $ 2 ,0 5 2 ,3 6 6  5 8 , th e  in ter est  u p o n  w h ich  
to  J u ly  1 w ill a g g r e g a te  a b o u t  $ 1 9 0 ,0 0 0 , an d  th e  board Is w o rk in g . It Is sa id  
to  h a v e  th e  m a tte r  th ro u g h  co u rt so  th e  p a p er  ca n  be so ld  an d  th e  m o n e y  
m a d e a v a ila b le  b y  th e  en d  o f t i l ls  fisca l y ea r , J u n e  3 0 . A c tin g  u n d er  a n  
old  T er r ito r ia l S ta tu te  th e  board  w ill a p p ly  to  th e  D is tr ic t  C ourt for a u th o r 
i t y  to  is su e  b o n d s  tor th e  p u rp ose o f fu n d in g  th e  o u ts ta n d in g  in d e b te d n e ss ,  
w h ich  Is lega lized  a s  so o n  a s  th e  co u rt a p p r o v es  th e  sh o w in g . I t Is in d ica te d , 
h o w e v e r , th a t  th e  ca se  w ill be a p p e a led  to  th e  S u p re m e  C ourt an d  re q u est  
m a d e for a n  ea r ly  d e c is io n . A tto r n e y -G e n e r a l W est h o ld s  th a t  th e  co u rt  
u p h eld  th e  p ro ced u re  an d  th e  law  In th e  m a n d a m u s  s u it  b ro u g h t a g a in s t  
him  as  B on d  C o m m issio n e r  to  force h im  to  s ig n  a  b on d  Issue o f th e  O k la
h o m a  C ity  S ch o o l D is tr ic t .

O K LA H O A IA  CI TY, O k la .— B o n d  E lection  R e s c in d e d .— L o ca l p ap ers s ta te  
th a t th e  C ity  C o m m issio n e rs  rescin d ed  th e  re so lu tio n  ca llin g  for a n  e le c tio n  
A p ril 2 to  v o te  on  th e  q u e st io n  o f Issu in g  $ 3 3 1 ,0 0 0  se w e r -c x tc n s lo n  an d  
b r ld g e -b u lld ln g  b o n d s .

O N T O N A G O N  C O U N T Y  (I*. O. O n to n a g o n ), A lich .— B o n d s D efea ted .—  
T h e  q u e st io n  o f Issu in g  th e  $ 1 5 0 ,0 0 0  road  b o n d s (V . 9 4 , p . 5 7 9 ) fa iled  to  
ca rry  a t  th e  e le c t io n  held  A p r il 1 .

O P E L O U S A S , S t . L a n d ry  P a r is h . L a .— B o n d  S a le .— O n M arch  30  th e
$ 4 0 ,0 0 0  5%  g o ld  c o u p , ta x -fr e e  se w e r a g e -s y s te m  b o n d s (V . 9 4 , p. 722) w ere  

to  th e  I n te r -S ta te  T r u s t  & B a n k in g  Co. In N ew  O rlean s a t  par a n daw a rd ed
In t. from  O ct. 1 1911 . O th er  b id s  w ere re ce iv e d  from  U len  & C o. o f  C hic. 
I n v e s to r s ’ S e c u r it ie s  C o. o f D es M o in es, H o e h le r  & C u m m in g s o f T o le d o !  
F . L . F u ller  & Co. o f C lev e la n d  a n d  th e  N ew  F irst N a t . B a n k  o f C ol. D u e

VW|DWD y 1 ty  u u iu  1 vv
O R A N G E  C O U N T Y  (P . O. O r a n g e ), T ex a s.— B o n d s  R eg is te red .— On  
arch 26  th e  $ 2 0 0 ,0 0 0  5";, 1 0 -4 0 -y r . (o p t.)  road  b o n d s  aw a rd ed  o n  F e b . 13 
S p ltz c r , R o r ic k  & C o. o f  ' io le d o  (V . 9 4 , p . 579) w ere r e g is tered  b y  th e

$50 0  y r ly . from  1913 to  1917 Inc l.; $ 1 ,0 0 0  y r ly . from  1918 to  1927 In c l., 
$ 1 ,5 0 0  y r ly . from  1928 to  1934 In c l., $ 2 ,0 0 0  y r ly . from  1935 to  1938 in c l. 
a n d  $ 3 ,0 0 0  y r ly  fro m  1939 to  19 11 Incl.

O R )
M arch
to  .  .
S ta te  C o m p tro ller .

O T T A W A  C O U N T Y  (P . O. G rand H a v e n ) , A lich .— B o n d s  V o te d .— 'The 
p ro p o sitio n  to  Issu e th e  $ 6 0 0 ,0 0 0  2 0 -y ea r  road b o n d s (V . 9 4 , p . 296) ca r
r ied , It Is s ta te d ,  a t  th e  e le c t io n  h eld  A p r il 1. i n t .  ra te  n o t to  e x c eed  4

PA C H EC O  SCH O O L D I S T R I C I , C ontra  C o sta  C o u n ty , C a l.— B o n d s  D e
fe a te d .— A n  e le c t io n  h e ld  r e c e n tly  resu lted  In th e  d e fe a t  o f  th e  p ro p o sit io n  
to  Issue $ 7 ,0 0 0  b o n d s , re p o r ts  s t a t e .

P A D U C A H , A lcC racken  C o u n ty , K y .— N o  C itu  B o n d s  A u th o r iz e d .— W e 
are a d v ise d  th a t  th e  $ 2 3 ,0 0 0  b o n d s w hich  th e  n ew sp a p ers  s ta te d  had  b een  
a u th o r ize d  (V . 9 4 , p . 579) w ill n o t be Issued b y  th e  c i ty  b u t b y  th e  P a d u ca h  
W a ter  C o ., a  p r iv a te  co r p o r a tio n .

PA  LAI B E A C H  C O U N T Y  (P . O . W e st  P a lm  B e a c h ) . F la .— B o n d  S a le .—  
A n  Issu e o f $ 1 6 ,0 0 0  5%  s c h o o l b o n d s w a s p u rch ased  b y  F a r so n , B on & C o. 
o f C h icago .

P A R K E R S B U R G , W o o d  C o u n ty , W . V a .— B o n d s  V o te d .— T h e  p ro p o si
t io n  to  Issu e th e  $ 1 0 0 ,0 0 0  4%  2 0 -y ea r  c o u p , w a ter -w o rk s  b o n d s (V . 9 1, p. 
7 8 2 ) , ca rried , It Is r e p o r te d , a t  th e  e le c t io n  held  A pril 2 . D en o m . $ 1 0 0 ,  
$500  a n d  $ 1 ,0 0 0 . D a te  J u n e  1 1912 . I n t .  p a y a b le  In P a rk ersb u rg .
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P A S A D E N A , L o s A n g e le s  C o u n ty , C al —  B o n d  o / f e r t n g .— ^ « * t h er d e ta ils  
are a t  h a n d  r e la t iv e  to  th e  o fferin g  o n  A p r il l-> ' p .-onos i l s ’ for
c o u p , garbage-1  n c ln e r a t lo n -p la n t  b o n d s  (V . 9 3 2 ) . P r o p o sa ls  fo r
th e s e  b o n d s  w ill be re ce iv e d  u n ti l  10 a . m . o n  th a t  d a y  i  • Y, > ^
C lerk . D en orn . $ 1 ,0 0 0 . D a te  M ay 1 1 9 1 2 . I n t .  M . & N - a t  th e  U t y  
T re a su re r ’s o ff ic e . D ue $ 4 ,0 0 0  y r ly . M ay  1 from  1913 to  1 927  lo c i .  B o n d s  
w ill be re a d y  for d e liv e r y  w ith in  30 d a y s  from  d a te  o f s a le  u n le s s  a  su b  
s e q u e n t  d a te  sh a ll b e  m u tu a l ly  a S je e d  u p o n . A  d u ly  ce r tif ie d  ch e c k  on^a

required P ^ l d s n mustL be^m adc^on blank forms furnished by the c ity ! 
Purch to pay accrued lnt. The legality  of the bonds w ill be approved by 
o “Melveny^ Stevens & M llllken, whose opinion as to legality  w ill be de- 
lvered to the purchasers.

d a v p t t f  C a n v o n  C o u n ty , Id a h o . B o n d s  to  be O ffered  S h o r tly .  ■ 
We advised thatVabout April 10 this city will offer for sale about $17,000 
bonds This is s u e  originally amounted to $21,000 (V. 94, p. 500.)

P E N D  O R E IL L E  C O U N T Y  SCH O O L D IS T R IC T  N O . 5 , W a sh .-—B o n d  
s a l e —- On M arch 23  th e  $ 2 0 ,0 0 0  b o n d s (V . 9 4 . p . 048) w ere aw a rd ed  to  th e  
U n io n  T iu s t  & S a v . B a n k  of S p o k a n e  a t  1 0 1 .5 2 5  for 5 K s -  O th er  b id s
fo llo w : s  j F o r  6s
C has S .K id d e r  & C o .,C h ic .$ 2 0 ,2 2 7  0 0 ] H . T . H o ltz  & C o ., C h ic -------$ 2 0 ,6 4 7
C H C offin  C h ic a g o ____  2 0 ,2 0 1  0 0 1C lark B ro th ers  a n d  1 --------------- 1 0 ,4 5 0
W a sh in g to n  T i .  C o ., S p o k . 2 0 ,2 0 0  0 0 |C lle n  T r u s t  Co J 
M orris B r o s ., P o r tla n d  . .  2 0 ,0 0 7  50 |J .  N . W rig h t & C o ., D e n v e r .  2 0 ,4 1 0  
C lark B ros a n d  C lien Tr.C o. 2 0 ,0 0 7  00 I B olger, M osscr & W llla m .,C h lc . 20 ,2 4 5  
H  T  H o ltz  & C o ., C h i c . .  2 0 ,0 2 7  00 I W in . E . S w e e t  & C o ., D en v er . 2 0 ,2 0 5  
S iio k  & E a s t .T r .C o .,S p o k . 2 0 ,0 1 2  0 0 |J o h n  N u v c e n  & C o ., C h ic a g o . 2 0 ,1 7 6  

p ’ F o r 6s  | In v e s to r s ’ S ec .C o ., D cs M oin es. 1 9 ,4 0 0
S . A . K e a n  & C o ., C h ica g o . 2 0 ,0 8 0  00  |

P E O R IA . P e o r ia  C o u n ty . III.— B o n d s  V o te d .— A  p r o p o s it io n  to  Issue  
$50 0 00  4 "o' le v e c - lm p t . b o n d s  carried  b y  a  v o t e  o f  5 ,0 5 9  to  3 ,0 7 5  a t  a n  e le c 
t io n  h e ld  A p r il 2 .  D u e $ 5 ,0 0 0  y r ly . o n  M ay 1 from  1913 to  1922 Incl.

P E R K I N S , P a y n e  C o u n ty , O k la .— B o n d s  V o te d .— R e p o r ts  s t a t e  th a t  a t  a 
re cen t e le c t io n  th e  q u e stio n  o f Issu in g  $ 2 5 ,0 0 0  w a te r -w o r k s  b o n d s  re ce iv ed  
a  fa v o ra b le  v o te .

P E R R Y  J e ffer so n  C o u n ty . K a n .— B o n d  O tte r in g .— P r o p o sa ls  w ill b e  re
c e iv e d  u n til 12 m . J u n e  1 b y  P a u l E .F la g g , C ity  C lerk , for th e  $ 5 ,0 0 0  5%  
e lc c tr lc - llg h t -p la n t  b o n d s  v o te d  D e c . 8 1911  (V . 9 4 , p . 2 9 7 ) . A u th . S e c . 1 
o f  C h a p . 101, C aw s 19 0 5 . D e n o m . $ 5 0 0 . D a te  J u n e  1 1 9 1 2 . I n t .  p a y 
a b le  a t  S ta te  D e p o s ito r y , T o p e k a . B o n d s  arc ta x - fr e e . N o  d e p o s it  re
q u ired . N o  d e b t  a t  p r e s e n t . A ss e s s , v a l .  1 9 1 1 , $ 3 5 5 ,2 2 0 .

P IN E Y  D R A IN A G E  D IS T R IC T , M on roe a n d  L ee C o u n t ie s ,  A rk .—
M a tu r i ty  of B o n d s .— T h e  $ 0 5 ,0 0 0  0%  co u p o n  b o n d s  (V . 9 4 , p . 722) b e c o m e  
d u e  $ 4 ,5 0 0  y e a r ly  on  A u g . 1 from  1918 to  1931 Incl. a n d  $ 2 ,0 0 0  A u g . 1 1 9 3 2 . 
a n d  n o t $ 4 ,5 0 0  y e a r ly  A u g . 1 1917 to  1930 Incl. a n d  $ 2 ,0 0 0  A u g . 1 1 9 3 1 , as  
a t  llrst re p o r te d .

P IT T S B U R G H , P a .— B o n d  S a l e —  O n A p r il 4 th e  fo llo w in g  4 kf%  c o u p , 
or  r e g . S ta te  ta x -e x e m p t  b o n d s  w ere  a w a rd ed  to  G ordon  & C o. o f  P it t s 
b urgh  a t  1 0 0 .8 8 5  a n d  In te rest:
$ 4 6 5 ,0 0 0  s t r e e t - im p t . b o n d s . S er ie s  C . D u e  $ 1 5 ,5 0 0  y r ly . D e c . 1 from

1912 to  1941 Incl. „  _ .
2 7 0 ,0 0 0  s tr c c t - im p t . b o n d s , S cr ies  B . D u e  $ 9 ,0 0 0  y r ly . O c t . 1 from

1912 to  1941 Incl. , , ,
C o u p , b o n d s  w ill b e  In d e n o m . o f  $10 0  a n d  $ 1 ,0 0 0  a n d  re g is te r e d  b o n d s

In a m o u n ts  a s  d e s ir e d . I n t . J . & D .
S u it  to  re stra in  th e  Issu a n ce  o f th e  a b o v e  b o n d s  Is n o w  p e n d in g  In th e  

D is tr ic t  C o u r t. V . 9 4 , p . 7 7 8 .
O th er  b id s  fo llo w : , „  . . . .  . . .

P it tsb u r g h  T r. C o ., P l t t s b . .  1 0 0 .7 5  I H a rris , I o r b e s & C o ., N . Y .*  1 0 1 .192  
A . B . L each  & C o ., N . Y ___* 1 0 0 .0 7 7 1U n io n  T r u s t  C o ., P l t t s b ------- 1 0 0 .0 0 8

* S u b je c t  to  a t t o r n e y ’s a p p r o v a l.
A ll b id d e r s  ottered  In terest In a d d it io n  to  th e ir  b id s .
P IT T S B U R G H  SCH O O L D IS T R IC T  (P . O . P it t s b u r g h ) . C ra w fo rd  

C o u n ty  K a n s — D escr ip tio n  o f  B o n d s .— T h e $ 2 0 ,0 0 0  4 % %  b ld g , b o n d s  
a w a rd ed  on  M arch 18 to  H . T . H o ltz  & C o. o f C h ic, a t  1 0 2 .0 5 5  (V . 9 4 , p . 932)  
are In th e  d e n o m . o f $ 1 ,0 0 0  ea c h  an d  d a te d  A p r il 1 1912 . I n t .  J .  & J .  
D u e A pril 1 1932 , o p t . $ 4 ,0 0 0  in  e a c h  o f th e  y e a r s  1928 to  1932 Incl

P L A IN  C IT Y  V IL L A G E  SCH O O L D IS T R IC T  (P . O . P la in  C ity ) .  M ad i
son  C o u n ty . O h io .— B o n d  O tte r in g .— P r o p o sa ls  w ill b e  r e c e iv e d  u n ti l  12 m . 
A p ril 8 b y  E . L . B e c h te l, C lerk B d . o f  E d .,  for $ 2 ,5 0 0  4 fu n d in g  b o n d s . 
A u th .,  S e c . 5 6 5 0 -5 0 5 8 , G en . C od e . D e n o m . (1) $ 3 0 0  an d  (11) $ 2 0 0 . D a te  
M a y  1 19 1 2 . I n t .  s c m l-a n n . a t  F a r m ers’ N a t .  B a n k , P la in  C ity . D u e  
o n e  b o n d  y e a r ly  on  M ay 1 from  1925 to  19 3 6 , Incl. C ert, ch ec k  fo r  $100  
o n  a  n a t io n a l b a n k , p a y a b le  to  C lerk , re q u ired .

A  s im ila r  Issue o f  b o n d s  w a s so ld  on  F e b . 26  (V . 9 4 , p . 6 4 8 ) .
P O P L A R  B L U F F . B u tler  C o u n ty , M o.— B o n d s  V o te d .— A fa v o ra b le  v o te  

w a s  c a s t  on  A pril 2 , re p o r ts  s t a t e ,  o n  th e  q u e stio n  of Issu in g  $ 5 0 ,0 0 0  s c h o o l
b u ild in g  b o n d s .

PO R T  H U R O N , S t. C la ir C o u n ty , M ich .— B o n d s  V o te d .— T h e e le c t io n  
h eld  A nrll 1 resu lted  In fa v o r  of th e  p ro p o sit io n  to  Issu e th e  $ 7 5 ,0 0 0  4 H %  
b r id g e  b o n d s  (V . 9 4 , p . 7 8 2 ) . T h e  v o te  w a s  1 ,6 3 5  to  183 , a c c o rd in g  to  
re p o r ts .

P O R T ! A N D  O re.— B o n d  S a le .— On M arch 25  th e  fo llo w in g  b id s  w ere  
re ce iv e d  for th e  $ 4 6 4 ,4 9 8  70 6%  iin p t . b o n d s  offered  o n  th a t  d a y . (V . 9 4 , 
p . 8 0 0 .)

P U L A S K I , O s w e g o  C o u n ty . N . \ — B o n d  O tte r in g .— P ro p o sa ls  w ill b e  
r e c e iv e d  u n til 2 p . m . A p ril 9 b y  F . A . C lark , V illa g e  I re a s ., f o r ^ ^ O O O  
reg . ta x -fr e e  s t r e e t - im p t . b o n d s  a t  n o t e x c e e d in g  5%  ln t . D en o m . $.>uu. 
I n t . J .  & J . a t  th e  P u la sk i N a t . B a n k  in  P u la sk i. D u e $ 2 ,5 0 0  y e a r ly  J u ly  1 
1913 to  1918 Inc l. C ert, c h e c k  (or N . Y . d ra ft) fo r  $ 1 0 0 , p a y a b le  to  tn e  
T rea su rer , Is req u ir ed .

P U T N A M  C O U N T Y  (P .  O . P a la tk a ) , F la  — B o n d  S a le .— A n  Issu e o f  
$ 3 5 ,0 0 0  5%  sc h o o l b o n d s  w a s  p u rch a sed  b y  F a r so n , S o n  & C o ., o i c m c a g o .

P U T N A M  C O U N T Y  (P . O . O t ta w a ) . O h io .— B o n d  S a le .— O n  M arch  2 8  
th e  e ig h t  is su e s  o f 5%  r o a d -im p t. b o n d s , a g g re g a tin g  $ 6 2 ,5 0 0  (V . l94. p. 
w ere a w a rd ed  to  H a y d e n , M iller & C o. of C lev e la n d  for $ 6 5 ,6 8 6  oO (1 0 o .0 9 8 )

M ayer^D epp 'e& W a lter ,C in .$ 6 5 ,5 1 8  75] O tis  & H o u g h , C le v e la n d .$ 6 5 ,418 0 0  
W ell, R o th  & C o ., C In____  6 5 ,4 6 1  4 5 | B reed  & H a r r iso n , CIn .  6 o ,4 1 1  35

A  bid w a s a lso  re ce iv e d  from  th e  N e w  F ir s t  N a t . B a n k  o f C ol.
O U A D N A  T O W N S H IP , A itk e n  C o u n ty , M in n —  B o n d  O t t e r in g — P ro

p o sa ls  w ill b e  re c e iv e d  u n ti l  3 :30  p . m . A p r il 23 b y  th e  B d . o f b u p e r v lso r s  
for $ 5 ,0 0 0  0%  road  a n d  b r id g e  b o n d s . D en o m . $ 1 ,0 0 0 . D a te  A p r il 1 1 9 1 2 . 
I n t . a n n u a l a t  p la c e  a g reed  u p o n . D u e  $ 1 ,0 0 0  e v e r y  tw o  y ea r s  b e g in n in g  
A p ril 1 1913 to  1921 Incl. C ert, ch ec k  fo r  $ 4 0 0 , p a y a b le  to  th e  T o w n  T r e a s .,  
re q u ired . C. P ilg r im , T o w n  C lerk (P . O . H ill C ity ) .

O U IN C Y , N orfo lk  C o u n ty , M a s s .— B o n d  S a le .— O n A p r il 2 th e  $ 4 0 ,0 0 0  
4%  1 3 -y r . (a v er .)  c o u p , s e w er  lo a n  A ct o f 1911 b o n d s  (V . 9 4 , p . 932) w ere  
a w a rd ed  to  B la k e  B ro s. & C o. o f B o s to n  a t  1 0 3 .2 7  an d  ln t .— a  b a s is  o f  
a b o u t  3 .6 8 1 % . O th er  b id s  fo llo w :
A d a m s & C o ., B o s to n ________ 1 0 3 .1 7  B lo d g e t  & C o ., B o s t o n -----------1 0 3 .0 3 3
C u rtis  & S a n g e r _______________1 0 3 .1 6 6 |R .  L. D a y  & C o ., B o s to n -------1 0 2 .5 4 9

R A C IN E , R a cin e  C o u n ty . W is .— B o n d  O tte r in g .— A . J . E is c n h u t , C ity  
T r e a s ., w ill otter for sa le  a t  2 p . m . A p ril 10 th e  $ 2 0 ,0 0 0  \V s %  s c h o o l-s ite  
b o n d s  (V . 9 4 , p . 9 3 2 ) . D en o m . 5 1 ,0 0 0 . D a te  A p r il 1 1 9 1 2 . I n t .  M . & S .  
a t  th e  C ity  T re a s. o ff ic e . D u e 5 2 ,0 0 0  y e a r ly  A p r il 1 from  1913  to  1918  
Incl an d  $ 1 ,0 0 0  y e a r ly  A p r il 1 from  1919 to  1932 in c l . C ertified  ch e c k  
fo r  $ 2 ,0 0 0 , p a y a b le  to  th e  “ C ity  of R a c in e ,” req u ired .

R A D F O R D . M o n tg o m ery  C o u n ty , F la .— B o n d  S a le .— F a r so n , S o n  & C o. 
o f C h icago  h a v e  p u rch a sed  $ 3 5 ,0 0 0  5%  sc h o o l b o n d s .

R A N K IN  V erm ilion  C o u n ty , III.— B o n d s  D efea ted . A n  e le c t io n  h e ld  
M arch 25  re su lte d  In th e  d e fe a t  of a  p ro p o sit io n  to  Issu e  $ 5 ,2 5 0  w a te r -w o r k s  
b o n d s . T h e  v o te  w a s  96  “ fo r ” to  100 “a g a in s t .”

R E A D IN G . H a m ilto n  C o u n ty . O h io .— B o n d s V o te d .— 'The_ e le c t io n  h e ld  
A pril 3 r e su lte d , i t  is  s ta te d ,  in fa v o r  of th e  p ro p o sit io n  to  is su e  th e  $ 3 o ,0 0 0  
se w e r a g e -sy s te m  b o n d s  (V . 9 4 , p . 9 3 2 ) .

R IC H W O O D , U n io n  C o u n ty . O h io .— B o n d s A u th o r ize d  — A n  o r d in a n c e  
w a s p a ssed  o n  M arch 19 p r o v id in g  fo r  th e  Issu a n ce  o f  $ 9 ,0 0 0  4 lA %  c o u p .  
W est O tta w a  S t . Im p t. b o n d s . D en o m . $ 1 ,0 0 0 . D a te  J u n e  1 1 9 1 2 . I n t .  
A  & O . a t  th e  V illa g e  C lerk 's o ff ic e . D u e  $ 1 ,0 0 0  y r ly . A p r il 1 fro m  1 9 1 4  
to  1922 Incl.

Bidder—

Lumbermens’ Nat. 
Bank.................

Am ount. Price.
1 50,000 103.52 
I 25,000 103.39

25.000 103.29 
) 25,000 103.24

25.000 103.19
25.000 103.14
25.000 103.04
25.000 102.79
25.000 102.29
25.000 103.20 

1100,000 103.2100
Ladd & Tilton Hank 1100,000 103.0837 

and Dext |--HortonI 100,000 102.9955 
Bank, Seattle........) 50,000 102.9073

50.000 102.8189 
j 90.000 102.7087

Merchants’ Nat. Bank 20,000 103.10 
Morris Bros., Portland,1

and Davis *  Struve 1350,000 103.06 
Bond Co., Seattle_J

1 25,000 103.
I 40,000 102.75

G L. & J. A. Me) 85,000 102,52
'Pherson________ I 25,000 102.25

) 25.000 102.
iy Tr White..____ - 50,000 103.
U S National Bank,1 15,000 102.75

P ortlan d .................. / 10,000 102.25

F. B. Pratt.........

T h e  b o n d s  w ere aw a rd ed  a s  fo llo w s:
Purchaser— Am ount. I rice,lu ren aser 1 *60,000 103.52

| 25,000 10.3.39 
Lumbermens’ Nat Bk.) 25.000 103.29

25|000 10.3.19 
J 25,000 103.14

Bidder— Am ount. Price.
The Citizens Bank___$20,000 102.70

1 25,000 102.721
A. E. Eckhardt........) 25,000 102.021

J 50,000 102.531 
1 10,000 102.68 
| 10,000 102.512

F. H. Lewis & C o ....)  5,000 102.42
J 5,000 102.25

Security Bank &Trust\ 50,000 102.68
Company.............../ 50,000 102.28

Carstens & Earles, \ 100,000 102.551
Inc., Seattle........./

C. A. Haettlnger........ 3,500 102.o2
C. N. Proud_______  9,000 102.50
Henry Teal.._____  100,000 102.50
Hlncks Bros. & Co... 10,000 102.375
Portland Trust Co..404,498 70 102.375
Seymour Trust Co__ 10,000 102.25

) 10,000 102.10
10.000 101.723 

I 10,000 101.289
Brand & Stevens, Ltd.) 10,000 100.857 

[ 10,000 100.427
25.000 100.213 

J 25,000 100
U. S. National Bank,) 10,000 102.01

McMinnville......... ./
Union Pac. Life Ins.Co. 10,000 102 
Astoria Nat. Bank... 25,000 101

Purchaser— Am ount. Price.
F. B. Pratt................  $25,000 103.20
Ladd & Tilton Bk. and\ 100,000 103.2100 

Dext.-Hort.Nat.Bk_/100,000 103.0837 
Merchants’ Nat. Bank 20,000 103.10 
Morris Bros., Portl’dl 

and Davis* Struve}44,49S 70 103.06 
Bond Co., Seattle.j

PO R T S M O U T H  S c io to  C o u n ty , O h io .— B o n d s  A u th o r iz e d .— A n  o rd in a n ce  
w a s  p a ssed  on  M a r c h °6 °p r o v  1 dIng for th e  Issu a n ce  o f $ 2 0 ,0 0 0  4%  co u p  
s t r e e t - e x t .  b o n d s . D e n o m . $ 5 0 0 , D a te  M arch  1 1 9 1 2 . I n t .  M . & b 
D u e  M arch 1 1924 .

P R IM  G U A R  SCH O O L D IS T R IC T  (P . O . P r im g h a r ) , O ’B rien  C o u n ty .  
I o w a .— B o n d  O tte r in g .— P r o p o sa ls  w ill be re ce iv ed  u n til 2 p . m . A p r il 16 
fo r  $ 2 7 ,0 0 0  b ld g , b o n d s  v o te d  M arch 2 5 . D u e 10 y r s .,  o p t . a f te r  5 y e a r s .  
I n t .  r a te  to  be n a m ed  In b id . W . H . D o w ln g  Is S e c r e ta r y .

R IP O N , F on d  du Lac C o u n ty , W is .— B o n d s  D e fe a te d .— B y  a  v o te  o f 3 12  
“ fo r ” to  399 " a g a in s t ,” th e  q u e st io n  of Issu in g  $ 2 0 ,0 0 0  h o sp ita l b o n d s  w a s  
d e fe a te d , re p o r ts  s t a t e ,  a t  th e  e le c t io n  h eld  A p r il 2 .

R IS IN G  ST A R  IN D E P E N D E N T  SCH O O L D IS T R IC T  (P . O . R is in g  
St-ir) E a stla n d  C o u n ty , T e x .— B o n d s V o te d .— A cco rd in g  to  re p o r ts , a p ro
p o sit io n  to  Issue $ 2 0 ,0 0 0  5%  4 0 -y r . b u ild in g  b o n d s  carried  b y  a  v o te  of 
133 to  14 a t  a n  e le c t io n  h e ld  r e c e n tly .

R O C H E S T E R , N . Y .— N o te  S a le .— O n A p ril 4 th e  $ 3 5 0 ,0 0 0  2 -m o n th s  
r e v e n u e  n o te s  w ere  a w a rd ed  to  T . J .  S w a n to n  o f R o c h e s te r  a t  3 .2 5 %  ln t .  
a n d  $10 p r e m iu m . O th er  b id s  fo llo w :
B a n k  fo r  S a v in g s , N e w  Y o r k ------ 3 .5 0 %  ln t .
D A  M oran & C o ., N e w  Y o r k . . .3 .7 5 %  ln t . a n d  $5  p rem . fo r  $ 1 0 0 ,0 0 0
H  L ee A n s te y . N ew  Y o r k ________ 4%  in t . an d  $ 200  p rem iu m
S e c u r ity  T ru st C o ., R o c h e s te r ------ 4%  ln t . a n d  $34 p rem iu m
L u th e r  R o b b in s , R o c h e s te r ---------- 4%  ln t . an d  $10 p rem iu m
B o n d  & G o o d w in , N e w  Y ork  . .1 .2 5 %  ln t .  a n d  $11 p rem iu m

R O C H E S T E R  T O W N S H IP  R O A D  D IS T R IC T , L orain  C o u n ty . O h io .—
B o n d  O tte r in g .— P r o p o sa ls  w ill be rece iv ed  u n ti l  12 m . A p r il 30  b y  th e  
lto a d  D ls t .  T r u s te e s  (P . O . R o c h e s te r ) , for $ 2 0 ,0 0 0  4 ^ %  c o u p , r o a d -im p t.  
b o n d s A u th o r ity  S e c s . 7 0 3 3 -7 0 5 2  in c l . ,  G en . C o d e , a lso  an  e le c t io n  held  
M arch 5 1 9 1 2 . D en o m . $ 1 ,0 0 0 . I n t .  M . & S .  a t  th e  T h ird  N a t . B a n k ,  
N ew  L o n d o n . D u e $ 1 ,0 0 0  y r ly . M arch 15 from  1913 to  1932 In c l. C ert, 
ch ec k  o n  a  n a t io n a l b a n k  for $ 3 0 0 , p a y a b le  to  th e  R o a d  D ls t .  T r u s te e s ,  
req u ired .

R O C K IN G H A M  C O U N T Y  (P . O . W e n tw o r th ) . N o . ^ o . — B o n d  E le c tio n  
P r o p o s e d .— L o ca l p a p e rs  s t a t e  th a t  an  e le c t io n  w ill p r o b a b ly  b e  c a lle d  b y  
th e  C o u n ty  C o m m rs. to  v o t e  o n  th e  q u e stio n  o f Issu in g  $ o 0 0 ,0 0 0  r o a d ,  
c o n s tr u c t io n  b o n d s .

R O C K IN G H A M  C O U N Y T K P i’O . H a r r iso n b u r g ) , V a .— ■Bonds V o ted -—  
R e p o r ts  s ta te  th a t  a t  a n  e le c t io n  h eid  In P la in s  D is tr ic t  r e c e n t ly , th e  q u es  
t lo n  o f Issu in g  $ 3 0 ,0 0 0  r o a d -c o n s t , b o n d s  carried  b y  a  v o te  of 480  to  J i i .

R O C K  R IV E R  SCH O O L D IS T R IC T  (P . O . R ock  R iv e r ) . A lb a n y  C o u n ty ,  
W y o  — B o n d s  P ro p o se d .— T h is  d is tr ic t . It Is s ta te d , Is c o n s id er in g  th e  Issu 
a n ce  of $ 1 5 ,0 0 0  sc h o o l b u ild in g  b o n d s .

R O C K W O O D  R o a n e C o u n ty . T c n n .— B o n d  S a le .— O n M arch  16 th e  
$ 1 5  o o o  5%  2 0 -y r . b ld g , a n d  eq u ip m e n t b o n d s (V . 9 4 , p . 506) w ere a w a rd ed  
to  U len  & C o. o f C hic, fo r  $ 1 5 ,1 1 0  (1 0 0 .7 3 3 ) an d  In te rest .

ROM E IN D E P E N D E N T  SCH O O L D IS T R IC T  (P . O . R o m e ) , H e n r y  
C o u n ty  I o w a .— B o n d s V o te d .— B y  a  v o te  o f 60 to  6 , a p ro p o sit io n  to  Issu e  
n o t le ss  th a n  $ 6 ,0 0 0  nor m ore th a n  $ 8 ,0 0 0  b ld g , b o n d s  carried  a t  a n  e le c t io n  
h e ld  M arch  2 5 .

u n ^ r n A i  F VVvnnHotte C o u n ty . K a n .— B o n d  E le c tio n .— L o ca l p a p ers  
s ta te  th a t  a  v o te  w ill be ta k e n  M ay 10 o n  a  p ro p o sit io n  to  is s u e  $ 5 ,0 0 0  s it e  
p u r ch a se  an d  $ 1 5 ,0 0 0  c lty -h a ll-b u ild in g  b o n d s .

R O U N D U P . F e r g u s  C o u n ty . M ont.-—B o n d s  D efeated^— T h e  Q u estio n  o f  
is su in g  th e  $ 1 5 ,0 0 0  sew er  b o n d s  w a s d e fe a te d  b y  a  v o t e  o f 32 lo r  to  40  
“ a g a in s t” a t  th e  e le c t io n  h e ld  M arch  12 (V . 9 4 , p . 6 4 9 ) .

S T . B E R N A R D  (P . O . C in c in n a ti) . O h io .— B o n d s A u th o r iz e d .— B c p o rts  
s ta te  th a t  a n  o rd in a n ce  w a s  p a ssed  p ro v id in g  fo r  th e  is su a n c e  ol $ iu ,u u u  
b o n d s  to  in crea se  th e  c a p a c ity  o f th e  e le c tr ic - llg h t-p la n t  a n d  w a ter-w orK s.

ST . C L A IR  C O U N T Y  (P . O . P or t H u ro n ), M ich .— B o n d s  D efea te d .—  
E a r ly  r e tu r n s  in d ic a te  th a t  th e  e le c t io n  h eld  A p r il 1 resu lted  in  th e  d e fe a t  
o f th e  p r o p o sit io n  to  is su e  th e  $ 1 5 0 ,0 0 0  4%  c o u r t-h o u se  b d s . (V .9 4 ,p .2 2 8 ) .

S A L E M , C o lu m b ia n a  C o u n ty , O h io .— B o n d s  A u th o r iz e d .— A n  o r d in a n ce  
w a s p a ssed  M arch 19 p ro v id in g  for th e  Issu a n ce  o f $ 1 3 ,5 2 0  4 F6% coup . 
re fu n d in g  b o n d s . D e n o m . (13) $ 1 ,0 0 0  an d  (1) $ 5 2 0 . D a te  A p r il 1 1 9 1 2 . 
I n t . A . & O . a t  T rea su rer 's  o ff ic e . B o n d s  to  ru n  for a  p eriod  o f  9 y e a r s  
from  th e ir  d a te .

c  a | i d a  C h a ffe e  C o u n ty . C o lo .— B o n d s  P r o p o s e d .— L o c a l p a p e r s  s t a t  
th a t  th e  C o u n cil, a t  a m e e tin g  h e ld  M arch 18, d e c id e d  to  Issu e $ 4 0 ,0 0 0  
w a tc r -w o r k s- lm p t. b o n d s .

S A L IN E  A N D  H A M IL T O N  C O U N T IE S  D R A IN A G E  D IS T R IC T . I I I . -
B o n d  S a le .— F a rso n , S o n  & C o. o f C h icago  h a v e  p u rch a sed  $ 7 0 ,0 0 0  0 % 
d ra in a g e  b o n d s .

S A N  D IE G O . San D ie g o  C o u n ty . Cal .— B o n d  
s t a t e  th a t  a  p ro p o sit io n  to  Issue 5 6 8 0 ,0 0 0  sew er , w a te r -m a in , s t r e e t  lm p t .  
a n d  b r id g e  b o n d s  w ill b e  su b m it te d  to  a  v o te  M ay 7 .

c a w  p r a N CISCO  Cal — V o te .— W e are a d v ise d  th a t  th e  v o te  c a s t  o n  
M arch 28 In fa v o r  o f" the p ro p o sit io n  to  Issu e_ th c_S S .8 0 0 ,0 0 0  5°,, c i ty -h a l l  
a n d  c iv ic -c c n tr c  b o n d s  (V . 9 4 , p . 933) w a s  4 5 ,1 3 3  for a n d  4 ,0 3 5  a g a in s t .  
D u e $ 2 0 0 ,0 0 0  y r ly . b e g in n in g  J u ly  1 1917. T h ese  b o n d s  w ill b e offered  
for sa le , w e  are a d v is e d , a b o u t  J u n e  3 0 .

S A N G E R  U N IO N  H IG H  SCH O O L D IS T R IC T . F r esn o  C o u n ty . C a l.—  
B on d  O tte r in g .— P ro p o sa ls  w ill be rece iv ed  u n ti l  2 p . m . A p r il 11 (n o t  
A m  11 12 a s  a t  first rep orted ) b y  D . M. B a rn w ell. C lerk B d . o f S u p er v iso rs  
(P  O F r e sn o ) , for th e  3 6 0 ,0 0 0  5%  5 -2 4 -y r . (ser.) go ld  b u ild in g  b o n d s  
r v  94 n 9 3 3 ) . D en o m . $ 1 ,0 0 0 . D a te  M arch 19 1912 . I n t .  a n n . a t  
th e  C o u n ty  T rea su rer 's  o ffic e . C ert, ch ec k  for 10%  o f b id , p a y a b le  to  th e  
C hairm an  o f th e  B oard  o f S u p e r v iso r s , Is req u ired .

SA N  JO A Q U IN  C O U N T Y  (P . O . S to c k to n ) . C aL — B id s .— T h e o th e r  b id s  
re ce iv ed  o n  M arch 26  for th e  $ 2 5 0 ,0 0 0  5%  road b o n d s  a w a rd ed  to  N . W . 
H a lse y  & C o. of S a n  F r a n , a t  1 0 6 .8 2 5 2  an d  ln t .  (V . 9 4 , p . 933) w ere a s

S to c k to n  S a v .&  L o a n  S o c ’y . $267 .0 0 0 1  J. H . A d a m s & Co., L o s A n g .$ 2 6 6 ,2 U  
E II . R o llin s  & S o n s. S a n  Fr. 2 6 0 ,7 2 6  H arris T r u s t & S a v in g s  B an k , 
G o o d w in , G arby  & H o lt .,In c . 266 ,7 2 5 1  C h ic a g o ...................................... 2 6 o . lo 7
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S E D A L IA  S P E C IA L  R O A D  D IS T R IC T  (P . O S ed alia) P e t t is  C m m tv
B o n d  E le c tio n . I t  Is s ta te d  th a t  a n  e le c t io n  w ill be h eld  A p r il 20  to  

v o te  on  a  p ro p o sit io n  to  Issu e $ 2 0 0 ,0 0 0  b o n d s . 1

P o s it io n  ^o^s^iM,., s 'V Cn°nlI>n ty ^ T 0*®:irA s  s ta te d  la s tT w e e k , th e r p r o -
W e are a d v ise d  t h ^ r h o 0 s(ih o ° l b o n d s  carried  a t th e  e le c t io n  held  M arch 2 5 . vve are a u v ise d  th a t  th e  v o te  w a s  4 13  to  5 5 .

$10 00(? 6 » /' & h n # ah i?£unht y ' ,G a — Vot e d — T h e p ro p o sit io n  to  Issue  
h ilr i I S , . 0,1' * 1? * - b o n d s  carried  b y  a  v o te  o f 119 to  7 a t  th e  e le c t io n
offered  fo r  s s .e  ,(V ;„9 4 ’ p ’ 5«°>- W e  a re  a d v is e d  th a t  th e se  b o n d s  w ill  be  o u e r e a  fo r  sa le  in  th e  n ea r  fu tu r e .

^ S H E F F I E L D  T O W N S H IP  SC H O O L D IS T R IC T  (P . O . L o ra in ), L orain
& " » ^y f, r11 ° i7 7 U ,m d  r?,!!e r in ''■— P r o p o sa ls  w ill be re ce iv e d  u n til 12 m . 
S e c t 7 « % r f . ? ,RnSjr* C ,<ir k ’ fo r  * 3 ’500 5 % C°UP- b ld g , b o n d s . A u th o r ity  
a t° t h J ! 25 GS,n ’ C o d e- D e n o m . $ 5 0 0 . D a te  M arch  15 1912 . I n t .  M & S  
Certh ch ee k  fDo"PS°PS to B a n k  'IT USA C° '  !n E ly r ia . D u e p a rt e a c h  s ix  m o s. 
dnhr c h ?tk  f° l ,3 2 5 9 ’ p a y a b le  to  th e  S o h o o l B o a rd , is  re q u ir ed . N o  o th er
d e b t . A sse s se d  v a l. 1912 $ 1 , 6 0 0 ,0 0 0 . ^  o l

D ra y so n  C o u n ty , T e x a s .— B o n d  E le c tio n .— T h e  v o te r s  w ill
s y s t e m ° a n d Prs 7  nnnVhethCr ° r n o t+th ls  c i t y  s h a ll is su e  $ 3 3 ,0 0 0  w a tcr -w o rk s-  s y s te n i an d  $ 7 ,0 0 0  s e w e r a g e -s y s te m  5%  b o n d s . D en o m . $ 1 ,0 0 0 . I n t .

$ 1 ,0 0 0  VearlVe fo ra7 yea?sn < 5 1 ,0 0 0  y ea r Iy  tor 33  y ca r s  an d  scw er  b o n d s ,

i s s u e d ?  ennC« S / ecn n c  C o u n ,t y ’ N e b .— B o n d s V o ted .— T h e p ro p o sit io n  to
e ? e e t lo n h e ? d ° v f » ^ > ,«  M?g L b0n<i So,c,arrl9?  b y  a  v o tc  o f 156 to  56  a t  th e  t lo n  h eld  M arch  2 5  (V . 9 4 , p . 7 2 3 ) . D u e  20  y e a r s , o p t . a fte r  5 y e a r s .
n a n e ^ } ? : „ ? p c k  I s la n d  C o u n ty . III.— A m o u n t o f B o n d s  R e d u c e d .— L o ca l  
h n l)(Ko»ltatCith a t i tiie  am-? u n t  °*  b o n d s  to  be su b m it te d  to  th e  v o te r s  A p r il 10 
h a s  b een  r e d u ce d  fro m  $ 2 0 ,0 0 0  to  $ 1 5 ,0 0 0  (V . 9 4 , p .  6 4 9 ) .

a n Sp w T H „ C,0 m NJ \ . ( P,- ? •  T ylcr)> T e x .— B o n d  E le c tio n .— I t  is  s ta te d  th a t  
ro a d  b o n d s  W 11 b°  b e ld  A prU  to  v o t e  o n  a  p r o p o sit io n  to  Issue $ 4 0 ,0 0 0

Lrrav'iX E>w ^ . Dod,KC b o u n t y .  N e b .— B o n d  S a le .— O n J a n . 23 $ 9 ,0 0 0  5%  
r n ! a te r ‘ sJ f t ™  b o n d s  w ere  a w a rd ed  to  th e  K a tz  C o n stru c tio n  C o. a t  

Pooo E c n o m . $ 1 ,0 0 0 . D a te  J a n . 1 1 9 0 9 . I n t .  a n n . in  J a n . D ue J a n . 1 
1 9 2 9 , o p t .  a f te r  5 y e a r s .

S O C IA L  C IR C L E  SC H O O L D IS T R IC T  (P .  O. S ocia l C irc le ) , W a lto n  
c o u n t y ,  u a ,— B o n d s  V o te d .— R e p o r ts  s t a t e  th a t  a  p ro p o sit io n  to  is su e  $ 8 ,0 0 0  
im p t . b o n d s w a s  a p p r o v e d  b y  a  v o te  o f  90  to  16 a t  a  r e c e n t  e le c t io n .

D A K O T A .— T e m p o r a ry  L o a n .— O n M arch  27  $ 5 0 0 ,0 0 0  w a rra n ts , 
issu e d  in  a n t ic ip a t io n  o f t a x  r e c e ip ts , d u e  In 1 y e a r , w ere  d isp o se d  o f , i t  is  
s ta te d ,  to  S o u th  D a k o ta  b a n k s  o n  a  4 H %  b a sis .

SO U T H  L Y O N , O a k la n d  C o u n ty , M ich .— B o n d s  D efea te d .— T h e  q u e st io n  
Unrn'h' i1?  ? 4 ,\>,00  e le c tr ic - lig h t  b o n d s  fa ile d  to  ca rry  a t  th e  e le c t io n  h e ld  
M arch  11 . T h e  v o t e  w a s  29 “ fo r ” a n d  118 " a g a in s t .”

Issu e  m* 52^ 0 ^ 0  T p r n ° F i N T X ( P ’ ° -  S p o t s y lv a n ia ) , V a .— B o n d  S a le .— A n  
& Cum  m ln gs°of To^edo b o n d s  WaS aw an Jed  a t  p a r * 11 ls  s ta te d , to  H o e h ler

S a n * a m o n  C o u n ty , i l l .— B o n d  E le c tio n .— A n  e le c t io n  
Issu in g  XR n n ^ .-  . V  r  11 1  s ta te d ,  to  s u b m it  to  th e  v o te r s  th e  q u e st io n  o f  
is su in g  $ 8 ,0 0 0  E a s t  F o u r th  S t .  a n cL $ 2 .5 0 0  A v e n u e  B . p a v in g  b o n d s .

B o n d s  Voted,.— T h e  e le c t io n  h e ld  A p r il 2 r e su lte d  in  fa v o r  o f  th e  p ro p o si
t io n  to  Issu e th e  $ 3 9 ,0 0 0  b o n d s  to  p a y  c la im s a g a in s t  th e  c i t y  (V 94 p 7 8 ’  
A c c o r d in g  to  re p o r ts  th e  v o te  w a s 4 ,0 5 7  to  1 ,7 8 1 . • . . . . .

• S P R IN G F IE L D  SCH O O L D IS T R IC T  (P . O. S p r in g f ie ld ) . S a n g a m o n  
C o u n ty , III,— B o n d s  V o ted .— T h e  e le c t io n  h e ld  A p r il 2 r e su lte d  in fa v o r  o f  
th e  q u e st io n  o f  Issu in g  th e  $ 1 5 0 ,0 0 0  b u ild in g  b o n d s  a t  n o t  e x c e e d in g  4  
in te r e s t  (V . 9 4 . p . 9 3 3 ) . T h e  v o t e  w a s 4 /7 7 9  to  1 ,3 0 5 . D u e  $ 7 ,5 0 0  y e a r ly  
fo r  20  y e a r s . ,

S P R I N G F I E L D , C lark  C o u n ty  O h io . — B o n d s  A u th o r iz e d .— L o ca l p ap ers  
s ta te  th a t  a n  o rd in a n c e  w a s p a ssed  p ro v id in g  fo r  th e  is su a n c e  o f $ 2 0 ,0 0 0  
h o sp ita l b o n d s .

S T A R K  C O U N T Y  (P . O . D ic k in s o n ) , N o . D a k  .— B o n d s  D efea ted .— T h e  
“ e.c * 'n n J1 e ld  M arch  19 re su lte d  In th e  d e fo a t  o f  th e  q u e s t io n  o f  Issu in g  th e  
$ 1 0 0 ,0 0 0  5%  2 0 -y e a r  c o u r t-h o u se  a n d  ja il  b o n d s  (V . 9 4 , p . 7 8 2 ) .
^ „ S U fT 0 L ,£? N a n se m o n d  C o u n ty , V a .— B o n d s  A u th o r iz e d .— T h e  C ity  
C o u n cil o n  M arch  21 v o te d  to  issues $ 4 0 ,0 0 0  5%  3 0 -y r . b o n d s , a c c o rd in g  
to  rep o rts .

S U L L IV A N  C O U N T Y , T c n n .— B o n d  S a le .— O n M arch  29  $ 2 0 0 ,0 0 0  4 >4% 
ro a d  b o n d s  w ere  so ld  a t  p r iv a te  s a le  to  a  P h ila d e lp h ia  U rm , It is rep o r te d  
In th e  lo c a l p a p e r s , a t  1 0 0 .1 3 7 5 .

S U M M IT , U n io n  C o u n ty , N . J .— B o n d  O ffer in g .— P r o p o sa ls  w ill b e  re 
c e iv e d  u n t i l  8 p . m . A p r il 16 b y  th e  C o m m o n  C ou n cil fo r  $ 2 7 ,0 0 0  4 J5% 30 -  
y e a r  s c h o o l b o n d s . D e n o m . $ 1 ,0 0 0 . C ert, ch e c k  or ca sh  fo r  $ 2 5 0  re
q u ired ; if ch ec k  is  fu rn ish e d  It sh a ll b e  m a d e  p a y a b le  to  th e  “ C ity  o f S u m 
m i t .” J .  E .  R o w e  ls  C ity  C lerk .

H ie  o ff ic ia l n o tice  o f th is  bon d offer ng w il l  be fo u n d  am o n g  the a d ve rtise 
m en ts  elsew here in l th i s  D e p a r tm e n t.

SU M M IT  C O U N T Y  (P .  O . A k r o n ), O h io ,— B o n d  O f fe r in g __ P r o p o sa ls
w ill  be r e c e iv e d  u n t i l  11 a . m . AprU  10 b y  th e  B o a rd  o f  C o u n tv  C o m m a s  
C. L . B o w er , C lerk , fo r  $ 7 ,5 0 0  4 « %  co u p o n  M a y ilc ld  A v e  r o a d - im p t’ 
a sse ssm e n t b o n d s . A u th . S e c s . 2 2 9 4 , 2 2 9 5  a n d  6 9 1 2 , G en . C ode D en n m ' 
$ 7 5 0 . D a te  “ d a y  o f  s a le .” I n t .  A . & O . b e g in n in g  O c t. 1 1912 p a y a b le  
a t  th e  C o u n ty  T re a su re r ’s  o ff ic e . D u e  $ 750  y e a r ly  A p r il 1 fro m  1913 to  
1 9 2 2 , lu c l . B o n d s  to  be d e liv e r e d  a n d  p a id  for w ith in  10 d a y s  a fte r  d a te  
o f  a w a rd . C ert, ch ec k  o n  a  b a n k , o th e r  th a n  th e  o n e  m a k in g  th e  b id , for 5%  
o f  b o n d s  b id  fo r , p a y a b le  to  th e  C o u n ty  T re a su re r , re q u ir ed . P u r c h a se r  to  
p a y  a cc ru ed  In te rest . ...........................................

S W IS H E R  SC H O O L  D IS T R IC T  N O . 2 0 , H arp  T o w n s h ip , D e w it t  C o u n ty .  
.1.11, B o n d s  V o te d .— A n  e le c t io n  h eld  r e c e n tly  re su lte d  in  fa v o r  of th e  q u e s 
t io n  o f Issu in g  $ 1 ,5 0 0  b u ild in g  b o n d s , It Is s ta te d .

T A Y L O R , W illia m so n  C o u n ty . T e x — B o n d  E le c tio n  P o s tp o n e d .— T h e  
e le c t io n  w h ich  w as- to  h a v e  b een  held  M arch 19 to  v o tc  o n  th e  p r o p o sit io n  
to  Issu e $ 2 5 ,0 0 0  5%  p a v in g  (c ity  s  p o rtio n ) b o n d s  h a s  b een  p o stp o n e d  u n ti l  
A p r il 3 0 . V . 9 4 , p . 8 6 7 .

T O L E D O . O h io .— B o n d  S a le .— O n A p r il 3 th e  $ 1 5 0 ,0 0 0  4%  1 5 -1 7 -y ea r  
(ser .) c o u p , w a te r -w o r k s- im p t. b o n d s  (V . 9 4 , p . 723) w ere a w a rd ed  re
p o r ts  s t a t e ,  to  th e  R u d . K le y b o lte  C o ., I n c . ,  o f C ln . fo r  $ 1 5 1 ,5 1 3  25  m a k in g  
th e  p rice 1 0 1 .0 0 8 . s

T O L E D O , O h io .— B o n d  S a le s  fo r  the F ir s t  Q u a r te r .— D u r in g  th e  q u a r ter  
e n d in g  M arch  31 th e  fo llo w in g  5%  c o u p . im p t . a s se ss , b o n d s , a g g r e g a tin g  
$ 1 0 9 ,8 1 4  5 0 , w ere  d is p o se d  o f a t  p ar to  th e  S in k in g  F u n d :
$ 4 ,5 6 9  32  T e c u m se h  S t . N o . 1 p a v in g  b o n d s . D e n o m . (1) $ 429  32  a n d

• • (9) $ 4 6 0 . D a te  O c t. 30  1911 . D u e  $42 9  32  M arch  3 0  1 9 1 3  a n d
• • $ 4 6 0  ea c h  s ix  m o n th s  from  S e p t . 30  1913 to  M arch  30  1917  Incl

N E W  LOANS.

$ 8 4 3 , 0 0 0
City of Tacoma, Washington

WATER AND BRIDGE BONDS
APP0| | !CC|« 4 - /J Cr?Q A ,g ,y en „ th a f  o n  T H U R S D A Y .H i 1 9 1 2 , a t  2 o  c lo ck  p . m .,  a t  th e  
o ffic e  o f  th e  M a y o r  o f  th e  C ity  o f  T a c o m a , W a sh -
w iii h ^ r ! l i h c  ,G,lty  l Ia li  !p saId  C lty . s e a le d  b id s  w ill be r e ce iv e d  fo r  th e  fo llo w in g -d e sc r ib e d  b on d s:  

B o n d s  n u m b er ed  from  201 to  500 b o th  In
c lu s iv e . In th e  su m  o f  $ 3 0 0 ,0 0 0  o f  th e  is su e  a u 
th o r iz ed  b y  O r d in a n ce  N o . 3 9 8 2 , a p p r o v e d  J a n u -  
* r y  6 th . 1910 , a n d  p r o v id in g  for th e  co n s tr u c t io n  
o f  th e  G reen  R iv e r  G r a v ity  W a ter  S y s te m . S a id  
p o n d s  sh a ll b e  th e  g en era l b o n d s  o f sa id  C ity  o f  

p #r v a *a e  °1 $ 1 ,0 0 0  e a c h , p a y a b le  in  tw e n ty  
y ea r s  from  th e  d a te  o f  th e  is su e  o f  b o n d s  n u m b er ed  
rrom  l to  2 0 0 , w ith  In terest a t  n o t  e x c e e d in g  5%  
p °^ an nu ,m * P a y a b le  se m i-a n n u a lly  a t  th e  ilsca l 
a g e n c y  o f  th e  S ta te  o f  W a sh in g to n  In N e w  Y ork

W A^bER S Y S t S m 3 B( 0*N D s !  R I V E R  O R A V IT Y  
m 2t L B o n d s  n u m b er ed  from  i to  68  b o th  In c lu siv e , 
n n f e « u m »? $ 6 8 ,0 0 0  o f th e  is su e  a u th o r iz e d  b y  
b er1̂ a t t a i n "  429|2 o f  s.ai,fl  C*t y . P assed  S’e p te m -  
U f o u h  1 9 1 0 > a n d  p r o v id in g  fo r  th e  co n s tr u c t io n  
Z iu i  l)rld? 0 ° y ? r. th<L P u y a llu p  R iv e r  In sa id  C ity . 
^ ' d b 0 n a f  HI b c th c  g en er a l b o n d s  o f th o  C ity  of 
r a c o m a  o f  th o  p ar v a lu e  o f $ 1 ,0 0 0  e a c h , p a y a b le  
In tw e n ty  y ea rs  fro m  d a te  o f  Issu e, w ith  In terest  
flnnnflfiw 'of 5%  Per a n n u m , p a y a b le  sem i
a n n u a lly  a t  th o  fisca l a g e n c y  o f  th e  S ta te  o f  W ash- 

N e w  Y ork  C ity , a n d  k n o w n  a s  C IT Y  
B O N D S CO M A P U Y A L L L r p  R I V E R  B R ID G E
. 3 - P o n d s  n u m b er ed  from  1 to  4 7 5  b o th  in c iu -  

S  n  j i  e  su m  o f  $ 4 7 5 ,0 0 0  o f  th e  Issu e a u th o r ize d  
^nr>fniiJo,nan<ie. ^ ° ’ 4 2 9 4  o f  sa id  C ity , a p p r o v e d  

21 f t * 1 9 1 0 , a n d  p r o v id in g  fo r  th e  
i a  b rid ge o v e r  th o  C ity  w a te r w a y ,  

nr fi,nb9 nd3 'T 1 tfle  K eueral b o n d s  o f  sa id  c i ty  
von™ 5 Par v a i u e o f  $ 1 ,0 0 0  e a c h , p a y a b le  In tw e n ty  
nf f f f inn ra P a te  o f  Issu e, w ith  In terest n o t  e x -  

Per a n n u m , p a y a b le  se m i-a n n u a lly  
N ew  v ^ ao o g e n c y , 0 t th c  s t a t 0  o t  W a sh in g to n  In 

k n o w n  a s  C IT Y  O F  T A C O M A  
N  £ H  S T R E E T  b r i d g e  b o n d s .
th e  in te r e f fSa d  )o n ,d ?. w ld  be r e c e iv e d  b ased  on  
e x c e e d 6^ 4 pr2,I?oacd  b y  th e  b id d er, w h ich  c a n n o t  
t o f J L  I ^ h e r ig h t is re serv ed  b y  th c  C ity  
h ig h e s t ™ ih £ ,Y ° K n ’i or a n y  p a rt tb e r e o f. to  th e  

Ight u  b t  b ld d ?r > or re je c t a ll b ids; a n d  th e  
»  a lso  r e ser v ed  to  req u ire a  b o n d  o r  d e p o s it  
th o  su c c e ss fu l b id d er  to  se c u r e  th e  fa ith fu l  

p erfo rm a n ce  o f h is  c o n tr a c t  to  ta k e  a n d  p a y  for  
b o n d s  a w a r d e d . v  *

• P ° r  ail In fo rm a tio n  a p p ly  to  J o h n  F .  M eads  
14tia j n troller>  D a te d  T a c o m a , W a s h ., M arch

’ S I N K I N G  F U N D  B O A R D ,
W . W . S E Y M O U R , M a y o r .
P D IIN  F .  M E A D S , C ity  C o n tr o lle r .
R A Y  F R E E L A N D , C o m m issio n er  o f  F in a n c e .

E S T A B L I S H E D  18 8 5 .

H. C. SPEER &  SONS CO.
F ir s t  N a t . B a n k  B ld g . ,  C h ic a g o  

SCHOOL,
COUNTY AND MUNICIPAL BONDS

N E W  LOANS.

$ 3 5 0 , 0 0 0
C ITY OF HOBOKEN, N. J.,
SPECIAL TAX ARREARAGE BONDS
P R I N C I P A L ’V A N D  I N T E R E S T  j) P A Y A B L E  

F R O M  T H E  R E C E I P T  O F  T A X E S  
N O W  IN  A R R E A R S .

P u b lic  n o t ic e  Is h e r e b y  g iv e n  In a c c o rd a n c e  w ith  
a  r e so lu tio n  o f th c  C oun cil o f  th e  C ity  o f H o b o k e n ,  
p a ssed  o n  th e  2 7 th  d a y  o f M arch , 1 9 1 2 , a n d  d u ly  
a p p r o v e d  o n  th e  2 8 th  d a y  o f M arch , 1 9 1 2 , th a t  
s e a le d  p ro p o sa ls  fo r  th e  p u r ch a se  o f  b o n d s  o f  th e  
C ity  o f  H o b o k e n , to  bc k n o w n  as  “S p e c ia l T a x  
A rrea ra g e  B o n d s ,” In th e  a m o u n t o f T h ree  h u n 
d red  a n d  f if ty  th o u sa n d  d o lla rs  ($ 3 5 0 ,0 0 0 ) to  run  
fo r  a  p er io d  o f ten  y ea rs  from  A pril 1 , 1 9 1 2 , 
c o u p o n  or r e g is te r e d , a t  th e  o p tio n  o f th e  b id d er , 
w ill b c r e c e iv e d  a t  a  m e e t in g  o f  th e  C ou n cil to  
be h e ld  on
W E D N E S D A Y  A F T E R N O O N , A P R IL  1 0 T H ,

, , 1 9 1 2 . A T F O U R  O ’C L O C K .
B id d ers  to  s t a t e  p r ice  on  b o n d s  b ea r in g  in te r e s t  
a t  th c  r a te  o f  f iv e  per c e n t . (5% ) p er a n n u m , p a y 
a b le  se m i-a n n u a lly . A ll m o n e y s  r e c e iv e d  b y  th e  
C ity  o f  H o b o k e n  a s  p r in c ip a l a n d  In te rest  on  
a c c o u n t  o f sa id  ta x e s  In arrears an d  for th e  
arrea ra g e  o f w h ich  sa id  b o n d s  are Issu ed  are  
h e r e b y  p le d g e d  a n d  a p p r o p r ia ted  to  th e  S in k in g  
I’u n d  C o m m issio n e rs  o f th e  C ity  o f H o b o k e n  for  
th e  p a y m e n t  o f th e  p r in c ip a l a n d  in te r e s t  o f  th e  
sa id  b o n d s .

The b on ds w i l l  bc p re p a re d  a n d  ce rtif ie d  a s  to  
g en u in en ess  by  K n ick e rb o c k er  T ru st C o m v a n u  of 
N ew  York  C ity .

A ll p ro p o sa ls  to  b e  d ir e c te d  to  th e  M ayor an d  
C ou n cil o f  th c  C ity  o t  H o b o k e n , N . J . ,  a n d  s h a ll b e  
a c c o m p a n ie d  b y  a  ce r tif ie d  ch eck  o n  a n a tio n a l  
b a n k  o r  tru st c o m p a n y  for liv e  th o u sa n d  d o llars  
( $ 5 .0 0 0 ) .

T h e M ayor a n d  C oun cil o f  th e  C ity  o f  H o b o k en  
re se r v e  th e  r ig h t to  re je c t  a n y  or a ll b id s if d e e m e d  
in  th e  in te r e s t  o f th c  C ity  so  to  d o

B y  ord er  o f  th e  C ou n cil.
J A M E S  II . L O N D R I G A N ,

C ity  C lerk

F. W M . K R A F T
L A W Y E R .

Specializing in Examination of
Municipal and Corporation Bonds

1 3 1 2  F IR S T  N A T IO N A L  B A N K  B L D G .
CHICAGO, ILL.

H 0D ENPYL, HARDY &  CO.
7 W a l l  S t . ,  New Y o r k

Railroad, Street Ry., Gas & Elec. Light

SECURITIES

BONDS FOR SALE.

Union Irrigation District,
Raymondville, Texas

B O N D S  F O R  S A L E
$ 1 0 0 ,0 0 0  21  to  3 0 -y c a r  515%  B o n d s . I n te r e s t  

p a y a b le  a n n u a l ly . I n te r e s t  a n d  P r in c ip a l o f  
th e s e  B o n d s  p a y a b le  from  t a x e s  le v ie d  u p o n  
th e  la n d s  o f th e  d is tr ic t  a n n u a lly .

T h e  U n io n  Irr ig a tio n  D is tr ic t , In C am eron  a n d  
H id a lg o  C o u n tie s , T e x a s , d esires  to  s e ll $ 1 0 0 ,0 0 0  
p a r  v a lu e  o f b o n d s . '1'hese b o n d s  are p a y a b le  a t  
th c  p la ce  d e s ig n a te d  b y  t iic  p u rch aser; th e y  bear  
in te r e s t  a t  ra te  o f  5>$%  a n n u a lly , p a y a b le  J a n u -  
are  llr s t . T h e y  m a tu r e  s e r ia lly  from  21 to  30  yea rs  

N o tic e  ls h e r e b y  g iv e n  th a t  sc a le d  p ro p o sa ls  for  
th e  p u r ch a se  o f  sa id  b o n d s  w ill bo re c e iv e d  b y  
t h e  B o a rd  o f  D ire c to rs  o f  th e  U n io n  Irr ig a tio n  
D is tr ic t  a t  R a y m o n d s v lllc , T e x a s , a n d  o p e n e d  
In p u b lic  o n  th e  16T H  D A Y  O F A P R IL , A . D  
1 9 1 2 , a t  te n  A . M . A ll b id s m u st  be a c c o m p a n 
ied  b y  c e r tlilc d  ch ec k  for $ 2 ,5 0 0 , p a y a b le  to  A  T  
W o o d h o u se , P r e s id e n t o f  th e  B o a rd  o f D ire c to rs  
o t  th e  U n io n  Irr ig a tio n  D is tr ic t , a s  a n  e v id e n c e  
o f  th e  g o o d  fa ith  o f  sa id  p ro p o sed  p urch a ser  

T h e  U n io n  Irr ig a tio n  D is tr ic t  co m p r ise s  86  4 00  
a cr es  a t  p r e se n t tim e; a p p lic a t io n s  are p e n d in g  
fo r  a n  a d d it io n  to  t il ls  d is tr ic t  b y  th e  o w n e rs o f
2 4 ,0 0 0  acres; a s se sse d  v a lu a t io n  o f  th e  d is tr ic t  
for 1911 , $ 7 5 6 ,0 0 0 ; a c tu a l v a lu a t io n  o f p ro p er ty  
o t  th e  d is tr ic t , a b o u t  $ 3 ,0 0 0 ,0 0 0 ;  p o p u la tio n  o f  
th e  d is tr ic t  a b o u t  1 , 2 0 0 ; n u m b er  o f  la n d o w n er s  
a b o u t  7 0 0 . O u ts ta n d in g  b o n d ed  In d eb ted n ess  
o f  th e  d is tr ic t , n o n e; llo a t in g  In d eb ted n ess , n o n e .  

A . T . W O O D H O U S E , P r e s id e n t .  
C L Y D E  W . S T E P H E N S O N , S e c r e ta r y .

N O T IC E  TO E N G IN E E R IN G  C O N T R A C T O R S.
N o t ic e  Is h e r e b y  g iv e n  th a t  se a le d  p ro p o sa ls  w ill 

b e r e c e iv e d  a t  th e  o ff ic e  o f  th c  B oard  o f  D ire c 
to rs  o f  th e  U n io n  Ir r ig a tio n  D is tr ic t  for th e  P r e 
lim in a r y  F ie ld  E n g in e e r in g  for th e  G r a v ity  Irri
g a t io n  S y s te m  a t  e le v e n  o ’c lo ck  A  AI A P P I I  
1 6 T H , A . D . 1 9 1 2 . ”

T h is  P r e lim in a r y  E n g in e e r in g  in c lu d es  165  
m iles  P r e lim in a ry  lin e ; 4 74  sq u a re  m ile s  T o p o 
g ra p h y ; 131 m ile s  o f L o c a te d  lin e ; a m i n e c e ssa r y  
in fo r m a tio n  In c id en t th e r e to . P la n s  a n d  sp eef-  
l lc a t lo n s  fo r  th is  P r e lim in a ry  E n g in e e r in g  a re  n o w  
o n  lllc , a n d  o p en  to  In sp ectio n  a t  t ile  o ff ic e  o f th e  
D is tr ic t  E n g in e e r , R a y m o n d v il le ,  T e x a s .

B id d e r  w ill be req u ired  to  p u r ch a se  th e  en tir e  
$ 1 0 0 ,0 0 0  b o n d  Issu e, a s  a d v e r t ise d  a b o v e , a n d  
p a y  fo r  sa m e  a t  n o t  le ss  th a n  th e  p ar v a lu e  th e r e o f . 
P r o p o sa l m u st  be a c c o m p a n ie d  b y  ce r tlilcd  ch eck  
fo r  5%  o f t ile  a m o u n t b id . P r o p o sa l m u st  bo 
o n  b la n k s  fu rn ish ed  b y  th e  D is tr ic t  E n g in eer .

V E R N E  L . C O N R A D . D is tr ic t  E n g in eer .
R a y m o n d v il le .  T e x a s .

Charles M. Smith &  Co
CORPORATION AND 
MUNICIPAL BONDS 

FIRST NATIONAL BANK BUIL 
CHICAGO
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2 ,5 4 9  40  B u rg er  S t .  sew e r  N o . 1100  c o n s t ,  b o n d s . D e n o m . (1) $ 5 9 9  40  
a n d  (3) $ 0 5 0 . D a te  O c t. 13 1911 . D u e  $59 9  40  M arch  13 1 9 1 3 . 
$050  S e p t . 13 1913 a n d  $ 0 5 0  o n  M arch  13 a n d  S e p t . 13 In 1914. 

3 .1 7 5  01 S u p er io r  S t .  N o . 0 r e -p a v in g  b o n d s . D e n o m . (1) $ 295  01 a n il 
(9) $ 3 2 0 . D a te  N o v . 29 1 9 1 1 . D u e  $29 5  01 M ch. 29 1913  a n d  
$320  e a c h  0 in o s . from  S e p t . 29 191 3  to  S e p t . 29 1 9 1 7  ln c l.

1 .4 8 3  54 S ew er  N o . 1111 c o n s tr u c t io n  b o n d s . D e n o m . (3) $ 4 0 0  a n d  (1) 
$283  5 4 . D a te  N o v . 8 1 9 1 1 . D u e  $ 283  54 M ch . 8 a n d  $400  
S e p t . 8 In 1913 a n d  $40 0  M ch . 8 a n d  $ 4 0 0  S e p t . 8 In 1 9 1 4 .

,7 4 0  32  D e tr o it  A v e . N o . 0 lm p t . b o n d s . D e n o m . (1) $ 3 0 6  32  a n d  (3) 
$ 4 5 0 . D a te  S e p t . 20 1 9 1 1 . D u e  $ 3 9 0  32  M ch. 20  a n d  $450  
S e p t . 20  In 1913 a n d  $ 4 5 0  M ch. 20  a n d  $ 4 5 0  S e p t . 20  In 1914 . 

3 ,0 5 1  63 S ew er  N o . 1112 c o n s tr u c t io n  b o n d s . D e n o m . (1) $ 0 5 4  63 a n d  
(3) $ 8 0 0 . D a te  N o v . 30  1911 . D u e $054  03 M ch. 30  a n d  $ 800  
S e p t . 30  In 1913 a n d  $ 8 0 0  M ch. 30  a n d  $ 8 0 0  S e p t . 3 0  In 1914 .

0 ,4 9 7  85  M o tt A v e . N o . 1 p a v in g  b o n d s . D e n o m . (1) $ 647  85  a n d  (9)
$ 6 5 0 . D a te  D e c . 4 1911 . D u e  $64 7  85  M ch. 4 1913 a n d  $650  
ea ch  6 m o s . fro m  S e p t . 4 1 913  to  S e p t . 4 1917  ln c l.

1 ,3 8 8  06  S ew er  N o . 1118 c o n s tr u c t io n  b o n d s . D en o m . (1) $33 8  06  a n d
(3) $ 3 5 0 . D a te  J a n . 8 19 1 2 . D u e  $ 338  06  M ch. 8 a n d  $3o0  
S e p t . 8 In 1913 a n d  $ 350  M ch. 8 a n d  $ 350  S e p t . 8 In 1 9 1 4 .

1 5 ,4 0 4  40  F o rest A v e . N o . 1 p a v in g  b o n d s . D en o m  (1) $ 1 ,4 5 4  40  a n d  (9) 
51 550 D a te  O ct 22 1911 . D u e  5 1 ,4 5 4  40  M ch. 22 1913 a n d  
$ } : 5 5 0  e a c h  6 m o s from  S e p t . 22 1913 to  S e p t . 22  1917 ln c l .

7 ,0 5 3  59 A lb io n  S t . N o . I p a v in g  b o n d s . D en o m  (1) $00 3  59 a n d  (9)
S710 D a te  O c t. 2 10 1 1 . D u e  $66 3  o9 M ch. 2 1 913  a n a  $710
ea ch  6 m o s . fro m  S e p t . 2 1913 to  S e p t . 2 1917  ln c l.

•> o ip  *ia T slln cton  S t  N o  1 p a v in g  b o n d s . D en o m . (1) $ 2 7 5  33 a n d  (9) 
"• * 2 8 5  D a te  N o v . 30  1911 . D u e  $ 2 7 5  33  M ch. 30  1913 a n d  $ 2 8 5

ea ch  0 m o s . from  S e p t . 30  1913 to  S e p t . 3 0  1917 ln c l 
9 891 64 S t  C lair S t .  N o . 5 b o n d s . D e n o m . (1) $891 64 a n d  (9) $ 1 ,0 0 0 .

n a t e  N o v  30  1911 . D u e  $891 04 M ch. 30  1913 a n d  $ 1 ,0 0 0  
ea c h  6 m o s . from  S e p t . 30  1013 to  S e p t . 30  1917 ln c l.

I*  r.2 i 7 4  j.;a s t B r o a d w a y  N o . 4 b o n d s . D en o m . (1) $ 1 ,1 8 1  74  a n d  (9) 
$ 1  2 6 0  D a te  D e c . 7 1 9 1 1 . D u e  $ 1 ,1 8 1  74 M ch. 7 1 913  a n d  
$ T 2 6 0  ea ch  0 m o n th s  from  S e p t . 7 1913 to  S e p t .  7 1917 ln c l.

7  <r>o 41 B ark er A v e . N o . 3 b o n d s . D e n o m . (1) 567 0  41 a n d  (9) $ 7 5 0 .
* D a te  J a n  15 1 9 1 2 . D u e  $ 670  41 M ch. 15 1913  a n d  $ 7 5 0  each  

0 m o n th s 'fr o m  S e p t . 15 1913 to  S e p t . 15 1917 ln c l. 
i s  1 2  R ro a d w a v  N o . 6 lm p t. b o n d s . D e n o m . $ 1 ,4 0 0 , e x c e p t  o n e
1 3 , ,8 o  1 2  o t  $ d ,1 8 5  1 2 . D a te  O c t. 13 1 9 1 1 . D u e  $ 1 ,1 8 5  12 M ch. 13 

1913 a n d  $ 1 ,4 0 0  e a c h  6 m o n th s  fro m  S e p t . 13 1913 to  S e p t . 13 
1917 ln c l . ,

n pan 7 1  P e ck  S t . N o . 2 lm p t . b o n d s . D e n o m . $ 0 3 0 , e x c e p t  o n e  b o n d  
o f  $59 0  7 1 . D a te  O c t. 26  19 1 1 . D u e $ 5 9 0  71 M ch. 20 1913 an d  
$ 630  ea ch  0 m o s . from  S e p t . 20  1913  to  S e p t . 26  1917 ln c l .

3 4 14 20  H u ro n  S t .  N o . 8 b o n d s . D en o m . (1) $204  20  a n d  (9) $ 3 5 0 .
D a te  J a n . 15 1912 . D u e  $264  20  M ch . 15  1913  a n d  $ 3 5 0  ea ch  
6 m o n th s  from  S e p t . 15 1913 to  S e p t . 15 1917 ln c l.

039  14 S ew er  N o . 1121 c o n s tr u c t io n  b o n d s . D en o m . (1) $15 9  14 a n d
(3) $ 1 6 0 . D a te  F e b . 28 19 1 2 . D u e $159  14 M ch. 28 1913 a n d
$ 1 0 0  e a c h  6 m o n th s  from  S e p t . 28 1913  to  S e p t . 28 1914 ln c l.

509  85  S ew er  N o . 1123 c o n s tr u c t io n  b o n d s . D en o m . (1) $11 9  85  a n d
(3) $ 1 5 0 . D a te  F e b . 14 1 9 1 2 . D u e $ 119  85  M ch . 14 1 913  a n d
$150  e a c h  6 m o n th s  fro m  S e p t . 14 1913 to  S e p t . 14 1914 ln c l.

1 ,0 0 0  14 A lle y  N o . 47  b o n d s . D e n o m . (1) $ 1 1 5  14 a n d  (9) $ 1 6 5 . H a te  
D ec . 1 1 9 1 1 . D u e  $ 1 1 5  14 M ch. 1 1913 a n d  $ 1 6 5  ea c h  6 m o n th s  
fro m  S e p t . 1 1913  to  S e p t . 1 1917  ln c l .

.5 3 2  53  M a so n  S t .  N o . 1 b o n d s . D e n o m . (1) $ 337  53 a n d  (9) $ 3 5 5 .
D a te  J a n . 15 1 9 1 2 . D u e  $33 7  53 M ch. 15 1913 a n d  $ 3 5 5  e a c h  
6 m o n th s  fro m  S e p t . 15  1913  to  S e p t . 15 1917 ln c l.

2 18  61 S e w e r  N o . 1107  c o n s t ,  b o n d s . D e n o m . (1) $53 61 a n d  (3) $5 5  
D a te  D e c . 7 1 9 1 1 . D u e  $53 61 M ch . 7 1913 a n d  $ 5 5  e a c h  6 
m o s . fro m  S e p t . 7 1913  to  S e p t . 7 1914 ln c l.

197  90  S e w e r  N o . 111 6  c o n s t ,  b o n d s . D e n o m . (1) $47 90  a n d  (3) $ o 0 . 
D a te  D e c . 7 1 9 1 1 . D u e  $47 90  M ch. 7 1913  a n d  $ 50  e a c h  0 
m o s . fro m  S e p t . 7 1913  to  S e p t . 7 1914 ln c l.

T O N T O G A N Y . W o o d  C o u n ty , O h io .— B o n d s  D efea ted .— I t  Is s ta te d  
th a t  a  p r o p o s it io n  to  Issu e  $ 5 ,0 0 0  b o n d s  fo r  e le c tr ic - lig h t  e q u ip m e n t w a s  
d e fe a te d  a t  a n  e le c t io n  h e ld  r e c e n tly .

T R A V E R S E  C IT Y . G ran d  T r a v e r se  C o u n ty , M ich .— B o n d s  V o te d .— T h e  
e le c t io n  h e ld  M arch  28  r e su lte d , re p o r ts  s t a t e .  In a  v o te  o f  650  to  361 in  
fa v o r  o f th e  p r o p o s it io n  to  Issu e  th e  $ 1 5 0 ,0 0 0  b o n d s  to  p u r ch a se  th e  Q u een  
C ity  E le c tr ic  L ig h t  & P o w e r  C o. p la n t , p r iv ileg e s  a n d  fr a n c h is e s  (V . 
9 4 , p . 7 8 3 ) .

T R O Y  G R O V E , L a sa llc  C o u n ty , III.— B o n d  E le c tio n  P r o p o s e d .— A cco rd 
in g  to  r e p o r ts , a  p r o p o s it io n  to  Issu e  b o n d s  fo r  e le c tr ic  lig h ts  a n d  w a te r 
w o rk s w ill' b e  v o te d  u p o n  th is  sp r in g .

U H R IC H S V IL L E  V IL L A G E  SC H O O L D IS T R IC T  (P . O . U h r ic h s v il le ) .1 
O h io . —  B o n d  S a le . —  O n A p r il 1 th e  $ 1 5 ,0 0 0  4%  2 0 -y r . r e fu n d in g
b o n d s  (V . 9 4 , p . 723) w ere  a w a rd ed  t o  th e  P r o v id e n t  S a v . B a n k  & T r u s t C o. 
of C in . a t  1 0 0 .0 9  an d  In t. B id s  w ere a ls o  re ce iv ed  from  th e  U n io n  B a n k  
a n d  C o in m e r c la liB a n k  In U h r ic h s v ille  a n d  O tis  & H o u g h  o f C le v e la n d  a t  
p a r  a n d  In terest.

•U N I O N , F ra n k lin  C o u n ty ,7'! " o .— B o n c T S a le .— O n rA p r llJ i l|f th e  $ 1 0 ,0 0 0  
A V i%  5 -2 0 -y e a r  (o p t.)  sew er  b o n d s  (V . 9 4 , p . 783) w ere  a w a rd ed  to  A . J .  
G org o f  S t .  L o u is  a t  p a r . A  b id  o f  p a r  a n d  ln t . ,  le ss  $38 2  fo r  e x p e n s e s ,  
w a s.a lso r r e c e lv e d  from  th e  C o m m o n w e a lth  T r u s t  C o. o f  S t .  L o u is .

U N I O N F C O U N T Y r (P .« r O .» M o n r o e ) , N o . C ar.— B o n d s  D efea ted .— A n  
e le c t io n  h eld  M arch 23  r e su lte d , It Is s ta te d . In th e  d e fe a t  o f  th e  p ro p o sit io n  
to  Issu e $ 2 0 0 ,0 0 0  road  b o n d s .

U N IV E R S IT Y  P L A C E  SC H O O L D IS T R IC T  (P . O . U n iv e r s ity  P la c e ) ,  
I a n c a s tc r  C o u n ty , N e b .— B o n d s  R e g is te re d .— R e p o r ts  s ta te  th a t  th e  $ 5 0 ,
0 00  5%  1 4 -y ea r  (a v .)  b ld g , b o n d s  a w a rd ed  to  th e  F irs t  T r u s t  C o. o f L in co ln  
(V . 9 4 , p . 581) h a v e  b een  r e g is tered  b y  th e  S ta te  A u d ito r .

V E R O N A , A lle g h e n y  C o u n ty , P a .— B o n d  E le c tio n .— A  v o t e  w ill  b e  ta k e n  
o n  A p r il 17, re p o r ts  s t a t e ,  o n  a  p r o p o s it io n  to  Issu e  $ 7 0 ,0 0 0  sc h o o l-b u ild in g  
b o n d s .

W A R R E N  C O U N T Y . N , Y — B o n d  S a le .— O n A p r il 2 th e  $ 5 0 ,0 0 0  5%  
re g . road  b o n d s  (V . 9 4 , p . 93 4 ) w ere  a w a rd ed  to  A d a m s & C o. o f  N .  \  . a t  
1 0 1 .4 5  a n d  ln t .  O th er  b id s  fo llo w :
C u rtis  & S a n g e r , N e w  Y o r k .1 0 2 .8 3 1  
E . I I .  R o llin s  & S o n s . N .  Y . .1 0 2 .7 0 7  
W a tso n  & P r c ssp r lc h , N .  Y . 1 0 2 .6 7 8
B o n d  & G o o d w in , N . Y ____ 1 0 2 .5 5 1
E sta b r o o k  & C o ., N . Y _____ 1 0 2 .3 0 1
R . L . D a y  & C o ., N .  Y .......... 1 0 2 .1 4 1

A n u m b er  o f  th e  a b o v e  ofTcrs a p p e a r  to  b e  h ig h e r  th a n  th a t  o f  th e  s u c c e ss 
fu l b id d er , b u t  th e y  a re  s o  re p o r te d  b y  th e  T re a su re r .

W A T E R V IL L E  C O N S O L ID A T E D  S C H O O L  D IS T R IC T  N O . 1 05  (P . O. 
W a te r v i l lc ) , D o u g la s  C o u n ty  W a s h .— B o n d s  V o te d .— I t  Is s ta te d  t h a t  th e  
q u e stio n  o f Issu in g  $ 4 0 ,0 0 0  b u ild in g  b o n d s  carried  a t  a n  e le c t io n  h e ld  
M arch 2 2 . T h e  v o te  w a s  572 “ fo r ” to  126 ’“ a g a in s t .”

H a r r is . F o r b e s  & C o .. N .  Y .  1 0 2 .0 9 1  
W . N .  C oler & C o ., N . Y ____ 1 0 2 .0 8 3
I .  W . S h e rr ill, P o u g h k e e p s ie .1 0 2 .0 5
A . B . L ea c h  & C o .. N .  Y -------1 0 1 .8 3 3
J .  J .  H a r t , A l b a n y . . ................. 1 0 1 .2 3

$ 2 7 , 0 0 0  OO 
CITY OF SU M M IT , N. J.

SCHOOL BONDS
S ea led  p ro p o sa ls  w ill be r e ce iv e d  b y  th e  C om 

m o n  C o u n cil o f  th e  C ity  o f  S u m m it , N . J . ,  a t  
8 p . m . on  . _

T U E S D A Y , A P R IL  1 6 . 1 9 1 2 . 
a n d  o p en ed  a t  sa id  h o u r  a t  a  p u b lic  m e e t in g  o f  
th e  sa id  C om m on  C o u n cil t o  b e  h e ld  a t  th e  sa id  
t im e  a t  th e  M u n ic ip a l B u ild in g  In th e  C ity  of  
S u m m it , N . J . ,  .  .

F or th e  p u rch a se  o f  th e  $ 2 7 ,0 0 0  00  Issu e o f  4 J^% 
sc h o o l b o n d s  o f  th e  C ity  o f S u m m it , N . J . ,  o f  
th e  d e n o m in a tio n  o f $ 1 ,0 0 0  e a c h , p a y a b le  In 
th ir ty  y e a r s , Issu ed  In p u r su a n ce  o f a n  A c t  o f th e  
L e g is la tu r e  of th e  S ta te  o f N e w  J e r se y  e n t it le d  
“ A n  A ct to  e s ta b lis h  a  th o r o u g h  a n d  e ff ic ie n t  
s y s te m  o f free p u b lic  s c h o o ls  a n d  to  p r o v id e  for  
th e  m a in te n a n c e , su p p o r t  a n d  m a n a g e m e n t  
th e r e o f ,” a p p r o v ed  M arch  19 , 1 9 1 2 , a n d  a ls o  b y  
v ir tu e  o f a  R e s o lu t io n  o f th e  C o m m o n  C o u n cil 
o f  th e  sa id  C ity  o f S u m m it  p a ssed  a t  a  regu lar  
m e e tin g  o f th e  sa id  C om m o n  C o u n cil h e ld  o n  th e  
seco n d  d a y  of A p r il, N in e te e n  h u n d red  a n d  tw e lv e ,  
a n d  d u ly  a p p r o v ed  b y  th e  M a y o r  o f th e  sa id  C ity  
o f  S u m m it . . . .

E a ch  p ro p o sa l m u st  b e  a cc o m p a n ie d  b y  a  c e r t i
fied c h e c k , o r c a s h , for th e  su m  o f T w o  H u n d red  an d  
F if ty  D ollars ($2 5 0  0 0 ):  If certified  c h e c k  Is 
fu r n ish e d , It sh a ll b e  m a d e  p a y a b le  to  th e  C ity  of  
S u m m it , N . J . ,  w ith o u t  re ser v e .

T h e  C om m on  C ou n cil o f th e  C ity  o f  S u m m it ,  
N . J . ,  re serv e  th e  r ig h t to  a c c e p t  or re je c t a l l  p ro 
p o sa ls  for th e  a b o v e -m e n tio n e d  b o n d s  a s  th e y  m a y  
d e e m  b est for th e  In te rests  o f th e  C ity .

B y  d ire c tio n  o f th e  C om m o n  C o u n cil o f  th e  
C ity  o f S u m m it , N . J .

J . E D W . R O W E , C ity  C lerk .

$ 4 0 , 0 0 0
Chippewa County, Mich.

REFUNDING BONDS
S ea le d  b id s  w ill be re c e iv e d  a t  th e  o ff ic e  o f  th e  

C ou n ty  C lerk o f C h ip p ew a  C o u n ty , M ich ig a n , up  
to th ree  o ’clo ck  p . m . o n  A P R IL  91 H , A . D . 1 9 1 2 , 
an d  th e n  p u b lic ly  o p e n e d , for th e  p u r ch a se  o f  
5 4 0 ,0 0 0  C h ip p ew a  C o u n ty  R e fu n d in g  B o n d s ,  
la tc d  M ay 1 5 th , 1 9 1 2 . d u o  15 y ea rs  a fte r  d a te ,  
b ea rin g  In terest a t  th e  r a te  o f  4 K .p e r  c e n t  p er  
a n n u m , p a y a b le  se m i-a n n u a lly , l h e  B o a r d  o f  
S u p erv iso rs  re ser v e  th e  r ig h t to  re je c t  a n y  or a ll

F o r  fu rth er  h ifo r m a tlo n , a d d r ess
H E R B E R T  L . P A R S I L L E ,

C o u n ty  C lerk,
S a u lt  S t e .  M arie . M ich ig a n .

t

Sutherlm & Company
MUNICIPAL BONDS

C o m m erce  B u ild in g
K A N S A S  C IT Y  M IS S O U R I

NEW LOANS._________

$ 1 5 0 ,0 0 0 .0 0
CITY OF STAMFORD, CONN.

PUBLIC PARK BONDS
S e a le d  p ro p o sa ls  fo r  th e  s a le  o f  $ 1 5 0 ,0 0 0  00  

C ity  o f  S ta m fo r d , C o n n ., P u b lic  P a rk  B o n d s  w ill 
b e r e c e iv e d  b y  th e  C ity  T re a su rer  a t  th e  S ta m fo r d  
N a tio n a l B a n k  u n t i l  12 o ’c lo ck  n o o n .

M O N D A Y . A P R IL  1 5 , 1 9 1 2 .
S a id  b o n d s  b ea r  In te r e st  a t  th e  r a te  o f  4 p er  

e n t  p er  a n n u m , p a y a b le  se m i-a n n u a lly  o n  th e  
r st  d a y  o f M a y  a n d  N o v e m b e r , a n d  m a tu re  
h lr ty  y e a r s  fro m  M ay 1, 19 1 2 .

P r in c ip a l a n d  In te rest p a y a b le  a t  th e  M erch a n ts  
E xchange N a tio n a l B a n k , C ity  o f  N ew  Y o rk .

B id s m a y  b e  m a d e  fo r  fu lly  r e g is tered  b o n d s  or  
or co u p o n  b o n d s  reg is tered  as  to  p r in c ip a l o n ly .

N o  b id  w ill b e  a c c e p te d  fo r  le ss  th a n  p ar a n d  
.ccru ed  In te rest . . „  . , .

T h e  r ig h t  Is reser v ed  to  r e je c t  a n y  a n d  a ll b id s .
A ll p ro p o sa ls  m u st b e  a c c o m p a n ie d  b y  a  c e r tl-  

ted ch ec k  or b a n k  d ra ft  fo r  2 p er  c e n t  o f  th e  p ar  
ralue o f th e  b o n d s  b id  fo r , sa id  c h e c k s  to  be  
e tu r n e d  If b id  Is n o t a c c e p te d .

F or fu r th er  p a r tic u la rs  a d d r ess
W M . N . T R A V I S ,

C ity  T rea su rer
S ta m fo r d  N a tio n a l B a n k . S ta m fo r d , C on n .

NATIONAL LIGHT, 
HEAT &, POWER COMPANY

G U A R A N T E E D

BONDS A ll i s s u e s

A. H . Bickmore & Co.,
B A N K ER S

30 Pine Street, New Y o r k

Adrian H . Muller & Son,
A U C T IO N E E R S ,

Regular Weekly Sales
O F

ST O C K S and B O N D S
EVERY WEDNESDAY

O ffice . N o . 55  W IL L IA M  S T R E E T , 
C orner P in o  S tr e e t .

NEW LOANS.

$ 3 0 ,0 0 0 .0 0

CITY OF STAMFORD, CONN.
SEWER BONDS

S ea le d  p ro p o sa ls  fo r  th e  s a le  o f  $ 3 0 ,0 0 0  00  C ity  
o f S ta m fo r d , C o n n ., C ou p on  S e w e r  B o n d s  w ill b e  
r e c e iv e d  b y  th e  C ity  T re a su rer  a t  th e  S ta m fo r d  
N a tio n a l B a n k  u n t i l  12 o 'c lo c k  n o o n ,

A P R IL  1 5 . 1 9 1 2 .
S a id  b o n d s  b ea r  In te rest a t  th e  r a te  o f  4 p er  

c e n t  p er a n n u m , p a y a b le  s e m i-a n n u a lly , a n d  
m a tu r e  th ir ty  y e a r s  from  M ay 1 , 19 1 2 .

P r in c ip a l a n d  In te rest  p a y a b le  a t  th e  M e rch a n ts  
E x c h a n g e  N a tio n a l B a n k , N e w  Y o rk .

N o  b id  w ill b e  a c c e p te d  fo r  le ss  th a n  p ar a n d  
a cc ru ed  In te rest . ,

T h e  r ig h t Is reser v ed  to  r e je c t  a n y  a n d  a ll  b id s .
A ll p ro p o sa ls  m u st  b e  a c c o m p a n ie d  b y  a  ce r tif ie d  

ch ec k  or  b a n k  d ra ft  fo r  tw o  p er  c e n t  (2% ) o f th e  
p ar v a lu e  o f th e  b o n d s  b id  fo r , sa id  c h e c k s  to  
b e re tu rn ed  If b id  Is n o t  a c c e p te d .

F o r  fu r th e r  p a r tic u la rs  a d d r ess
W M . N . T R A V I S ,

C ity  T re a su re r .
S ta m fo r d  N a tio n a l B a n k , S ta m fo r d , C on n .

M U N IC IP A L A N D  R A IL R O A D
BONDS

L I S T  O N  A P P L I C A T I O N

S E A S 0 N G 0 0 D  &  M A Y E R
Ingalls Building 

CINCINNATI

Bolger, Mosser &  W illiaman
MUNICIPAL BONDS

L eg a l fo r  S a v in g s  B a n k s ,
P o s ta l  S a v in g s  a n d  T r u s t  F u n d s .

S E N D  F O R  L I S T .

19 South La Salle S t., CHICAGO

B L O D G E T  & CO .
B O N D S

6 0  S T A T E  S T R E E T ,  B O S T O N  I 

3 0  P I N E  S T R E E T ,  N E W  Y O R K  

STATE, CITY & RAILROAD BONDS
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W A V E R L Y ,  T io g a  C o u n ty ,  N . Y.— B ond  O ffering .— P r o p o s a l s  w il l  b e  
r e c e iv e d  u n t i l  A p r i l  9 ,  I t  Is s t a t e d ,  f o r  $ 2 3 8 ,0 0 0  w a te r - w o r k s  b o n d s  a t  n o t  
e x c e e d in g  5 %  I n te r e s t .

C o u n ty ,  W is .— B o n d s Vo ted .— T h e  p r o p o s i t io n  
h e ld  A p r i l  2,0 ° °  4 ° h o s p l t a l  b o n d s  r e c e iv e d  a  f a v o r a b le  v o te  a t  t h e  e le c t io n

W E S T  B EA C H , P a lm  Beach  C o u n ty ,  F la .— B ond  S a le .— O n
* in r n n o 1? \/ t Q i «  r * ISiSxUes o f 0%  30* y r - g o ld  c o u p o n  b o n d s ,  a g g re g a t in g  
p a r  a n d  i n t e r e s t P ' 581 W ere a w a r d c d  t o  E - L - K e n n e d y  o f J a c k s o n v i l l e  a t

. ^ ^ E S T  UN  1 T Y ,W i l l i a m s  C o u n ty ,  Ohio .— B o n d  O ffe ring .— P r o p o s a l s  w ill 
b e  r e c e iv e d  u n t i l  12 m . M a y  1 b y  H .  R e l f e l ,  V illa g e  C le rk , fo r  t h e  fo llo w in g  
4 cT0UP ° n  s t r e e t - im p r o v e m e n t  b o n d s :
$ 7 ,o 0 0  J a c k s o n  S t .  a s s e s s ,  b o n d s .  D u e  o n  A u g .  1 a s  fo llo w s : $50 0  y e a r ly  

.> nn n  Sj? ? 1 1913 t o  1917 in c l .  a n d  $ 1 ,0 0 0  y r ly .  f ro m  1918 to  1922 in c l .
3 .0 0 0  S ‘ - a ^ s s . ob ° n d | .  m e o n A u g .  .  a s  fo llo w s: 3 500  In 1 014 .

3 .0 0 0  L i b e r t y  S t .  a s s e s s ,  b o n d s .  D u e  o n  A u s .  1 a s  fo llo w s : $ 500  In 1 9 1 -1 ,
_  1 9 1 6 . 1 918 , 1 9 2 0 , 1921 a n d  1922.
7 .0 00 J a c k s o n ,  -Main a n il  L ib e r ty  S t s .  (v il la g e  p o r t io n )  b o n d s  .

o ffice110"?! S5.00;  KD a : c „M a y  } 1 9 ! 2 ' I n t - M - *  N . a t  t h e  V ll. T r e a s u r e r 's  o m c e .  B o n d s  to  b e  d e liv e re d  a n d  p a id  f o r  o n  o r  b e fo re  M a y  5 1912  c e r t  
8S?,c k  ° “  a  b a n k  ln  w e s t  U n i ty  f o r  5%  o f  b o n d s  b id  f o r ,  p a y a b le  t o  t h e  
V il la g e  T r e a s u r e r ,  r e q u i r e d .

■ W H I T E  C O UN TY  (P .  0 .  Alonticel lo), tn d  .— B ond  S a le .— O n  A p r i l  2 
t i l e  tw o  Issu e s  o f  o %  c o u p ,  d i tc h - c o n s t ,  b o n d s ,  a g g re g a t in g  $ 2 7 ,9 7 0  43 
(V . 9 4 , p . 9 3 5 ) ,  w e re  a w a r d e d  to  E d w a r d  O ’G a r a  a t  p a r  a n d  in t .  N o  o t h e r  
P lu s  w e re  r e c e iv e d .

W H I T E F I S H  SCHOOL D IS T R IC T ,  F la th ead  C o u n ty ,  M o n t .— B o n d  Sa le . 
— „  .,e r  H ro s - o f  D e n v e r  w e re  a w a r d e d ,  i t  is  s t a t e d ,  $ 2 4 ,0 0 0  b o n d s  
$ 1 0 ,0 0 0  b o n d s — 11  iS a lS °  S ta te d  t h a t  t h i s  s t r i c t  p ro p o se s  t o  Issu e

i t  C 9 J / .N T V ' ( P  D a l t o n ) , O a.— B ond  E lection  P roposed .—
I ! ,  a S™ Cli  5?,a t  P e t i t io n s  a r e  t o  b e  c i r c u la t e d  c a l l in g  f o r  a n  e le c t io n  to  v o te  
o n  a  p r o p o s i t io n  to  i s s u e  $ 2 5 0 ,0 0 0  r o a d  b o n d s .

tinVrY ? n H n 7 n ^ S r^* n 1fnip-eaS,t ^ n e  M in n *— B onds D efeated .— ’T h e  q u e s -
fh°P v n tn  hi?nrr5 i ,i0d0f "  b 0I?doSrtf a . ,to  c a r r y  a t  a n  e le c t io n  h e ld  M a rc h  12. t h e  v o t e  b e in g  24 ‘T o r”  a n d  29 " a g a i n s t . ”

C m m fv  SCHO O L D IS T R IC T  (P .  O. W o o n s o ck e t ) ,  San born
C o u n ty ,  So. D ak .— B o n d  o ffe r in g .— A t 7 :3 0  p . m . A p r i l  12 $ 2 4 ,0 0 0  5 %  
s c h o o l b o n d s  w il l  be  o f fe re d  a t  p u b l ic  a u c t io n .  T h e  B o a rd  o r ig in a lly  a d v e r 
t is e d  f o r  s e a le d  b id s  f o r  5 H %  b o n d s  u n t i l  M a rc h  29 ( V.  9 1, p . 8 6 7 ) . b u t  th e  
o ffe rs  re c e iv e d  a t  t h a t  t im e  w e re  r e j e c te d .

^ ^ T O N . Frank lin  C o u n ty .  O h io .— B ond  S a le .— O n  M a rc h  3 0  
th e  $ 2 0 ,0 0 0  4 %  lo  V^-yr. ( a v e r .)  c o u p o n  w a te r - w o r k s  b o n d s  (V  94  n  723) 
b ld d e ? s V arded  l °  E l ' lC J ' X c ls o a  a t  1 0 0 -0 5 5  a n d  i n t .  T h e r e  w e re  n o  o t h e r

. Y E L L O W S T O N E  C O U N T Y  SCH O O L D IS T R IC T  NO . 2 0  (P . O. B ro a d -  
vm w ) M o n t — D orn / S a le .— O n  M a rc h  23  th e  $ 2 ,0 0 0  6 %  3 -1 0 -y r .  (o n .)  
c o u p .  b ld g ,  b o n d s  ( V. 9 4 , p . 783) w e re  a w a r d e d  t o  t h e  S t a t e  B o a r d  o f L a n d  
C o m m is s io n e r s  a t  p a r  a n d  in te r e s t .
* V °rk C o u n ty ,  P a .— B onds Proposed .— I t  is  s t a t e d  t h a t  t h e r e  Is
t a l k  o f  i s s u in g  $o  1 ,0 0 0  r e f u n d in g  b o n d s .

Canada, Its P rovin ces and M unicipalities.
,  „ B E A V E R T O N , O n t .— Debenture O ffering .— P r o p o s a l s  w ill  b e  r e c e iv e d  u p  
v ^ .a u d  In c lu d in g  A p r i l  20  f o r  t h e  $ 4 ,0 0 0  5 %  2 0 - y c a r  t o w n - h a l l - e r e c t io n  
d e b e n tu r e s  (V . 9 4 , p . 5 8 2 ) . C . A . P a t e r s o n  is  C le rk .

D IS T R IC T  NO. 2700, S as k .— Debenture S a le .— T h e  
$ J ,0 0 0  4 > ^ %  2 0 - y e a r  d e b e n tu r e s  o ffe re d  o n  M a rc h  31 (V . 9 4 , p .  783) w e re  
a w a r d e d  t o  J .  M c T a g g a r t .
. C A L G A R Y ,  A l ta .— L oan D efeated.— I t  Is s t a t e d  t h a t  t h e  e le c t io n  h e ld  
•  r e s u l te d  in  t h e  d e f e a t  o f  t h e  b y - la w  p r o v id in g  f o r  a  Jo a n  o f
$ o ,3 0 0  fo r  t h e  p u r c h a s e  o f t h e  C e n t r e  S t r e e t  b r id g e  (V . 9 4 , p . 7 2 4 ) .

D O R V A L.  Q u e .— B onds N o t S o ld .— N o  a w a r d  w a s  m a d e  o n  M a rc h  2 7  
o f  a n  is s u e  o f $ 2 2 ,0 0 0  5 %  d e b e n tu r e s  o ffe re d  o n  t h a t  d a y .

EDMONTO N SCHOOL D IS T R IC T  NO. 7 (P. O. E d m o n to n ) ,  A l ta .—
D ebenture o ffe r in g .— P r o p o s a ls  w ill  b e  r e c e iv e d  u n t i l  12 m .  A p r i l  13 b y  
w .  D . B ra d le y ,  S e c .- T r e a s .  P u b l ic  S c h o o l B o a r d ,  fo r  $ 8 4 0 ,0 0 0  4 V2 %  c o u p ,  
u c n e n tu r e s ,  d u e  in  40  a n n u a l  I n s t a l lm e n t s  o f p r in c ip a l  a n d  I n te r e s t .

ED SON . A l ta .— L oan  V oted.— A  b y - la w  p r o v id in g  fo r  a  lo a n  o f $ 6 0 ,0 0 0  
r o r  s c h o o l  p u rp o s e s  c a r r ie d ,  i t  Is s t a t e d ,  a t  a  r e c e n t  e le c t io n .

E N D E R B Y .  B. C.— B ond  S a le .— O n  M a rc h  25  th e  $ 3 ,5 0 0  6 %  2 0 - y e a r  
lo c a l-  m p t .  d e b e n tu r e s  (V . 9 4 , p . 650) w e re  a w a r d e d  to  B r e n t ,  N o x o n  & 
C o . o f  i o r o n t o  a t  1 0 1 .2 0  a n d  i n t .  O th e r  b id s  fo llo w :
£ •  p *  B u rg e s s  & C o ..  T o r o n t o . $ 3 ,5 3 7  I G . A . S t im s o n  & C o .,  T o r o n t o . $ 3 ,5 0 5  
N a t .  F in a n c e  C o . L t d . .  T o r . .  3 ,5 0 8  |

O T E J k P E R T M ?9H P 9 L D IS T R IC T  NO. 1021. M a n .—  D e b e n tu re  E lection . 
A n  e le c t io n  w ill b e  h e ld  A p r i l  9 ,  r e p o r t s  s t a t e ,  t o  s u b m i t  to  t h e  v o t e r s  t h e  

q u e s t io n  o f I s s u in g  $..,000 6 %  2 0 - y c a r  d e b e n tu r e s .  J .  K o c a n  Is S e c r e t a r y -  
T r e a s u r e r  ( P .  O . E t h e l b e r t ) .

c P O R T  P e.^enlures D efeated.— W e a r c  a d v is e d  t h a t  t h e  p r o p o -
s i t lo n  to  is su e  $ 1 0 ,0 0 3  d e b e n tu r e s  fa i le d  to  c a r r y  a t  t h e  e le c t io n  h e ld  A p r i l  »
t V . 5)4, p  . ooo) .

M I S C E L L A N E O U S .

L L O Y D S  B A N K  L I M I T E D .
(85 = £1.)

S u b s c r ib e d  C a p ita l, $ 1 3 0 ,3 6 2 ,5 0 0 .
P a i d  u p  C a p i t a l ,  $ 2 0 , 9 6 0 , 6 0 9 .  R e s e r v e  F u n d ,  $ 1 5 , 0 0 0 , 0 0 0 .

H E A D  O F F I C E :  7 1 ,  L O M B A R D  S T R E E T ,  L O N D O N ,  E . C .

D ep o s it an ti C u rre n t A ccounts -  (31st Dec m b e r, 1910) - $ 3 9 0 , 5 8 2 , 3 4 0
Cash in h a n d , a t  ca .l, an d  a t  s h o rt n o tic e  „  .  9 8 ’ 0 1 6 ’ 300
Bills o f E x c h an g e  -  „  -
In v e s tm e n ts  -  „  -  5 8 ,5 4 7 ,0 8 5
A dvances a n d  o th e r  S ec u ritie s  -  „  -  2 1 8 ,7 0 9 ,4 0 0

T H I S  B A N K  H A S  O V E R  6 0 0  O F F I C E S  I N  E N G L A N D  A N D  W A L E S .

C o l o n i a l  a n d  F o r e i g n  D e p a r t m e n t :  6 0 ,  L O M B A R D  S T R E E T ,  E . C .

PARIS AUXILIARY: LLOYDS BANK (FRANCE) L IM ITED , 19, RUE SCRIBE.

M I S C E L L A N E O U S .

T h e

C i t i z e n s  C e n t r a l
N a t i o n a l  B a n k

o f New York 

320 BROADWAY

Edwin S. Schcnck, President
Francis M. Bacon, Jr., Vice-President 
Albion K. Chapman, Cashier
Jesse M. Smith, A sst. Cashier
James McAllister, A sst. Cashier
VV. At. Haines, A sst. Cashier

C a p ita l  S to c k  -  -  $ 2 ,5 5 0 ,0 0 0
S u r p lu s  F u n d  -  -  $ 1 ,0 0 0 ,0 0 0
U n d iv id e d  P r o f i t s  -  $ 8 4 6 ,2 4 3
U n e a rn e d  D is c ’t R e s e r v e  $ 1 5 0 ,0 0 0

ACCOUNTS INVITED

N ow  R eady

T H E  F I N A N C I A L  R E V I E W
1 9 1 2  I S S U E

T W .  S T E P H E N S  &  C O .

B A N K E R S

2 WALL STREET, NEW YORK.

I N V E S T M E N T  B O N D S

A  Y e a r  B o o k  o f  F i n a n c i a l  I n f o r m a t i o n — 3 0 0  P a g e s

Comprehensive Statistics for a Series of Years
I n t e r e s t  a l l o w e d  o n  a c c o u n t s  o f  

I n d i v i d u a l s  a n d  C o r p o r a t i o n s

B O U N D  I N  C L O T H , T W O  D O L L A R S

C o m m e r c i a l  &  F i n a n c i a l  C h r o n i c l e
F r o n t ,  P in e  a n d  D e p e y s te r  S t s . ,  N e w  Y o rk

HJtie ttauevument Accountant
P .  O . BO X 2 7 . M A IN  O F F IC E , 

W A S H IN O T O N , I). C .
O F F I C I A L  O R G A N  O F  T H E  A S S O C IA T IO N  O F  
A M E R IC A N  G O V E R N M E N T  A C C O U N T A N T S .

A  M O N T H L Y  M A G A Z IN E  O F  I N T E R E S T  T O  
A C C O U N T IN G  A N D  F I N A N C I A L  O F F I C E R S  
O F  M U N I C I P A L I T I E S ,  B A N K S , R A IL W A Y S  
A N D  O T H E R  P U B L I C  S E R V I C E  C O R P O R A 
T I O N S .

Copies May also be had from Pliny Bartlett, 513 Monadnoek
Blk., Chicago, Edwards & Smith, 1 Drapers* Gardens, London,

T O  B E  F O U N D  I N  A L L  L E A D I N G  C E R T I F I E D  
P U B L I C  A C C O U N T A N T S ' O F F I C E S .

Sample Copy 15 cents. Per Annum 81 50
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c n D T  c  a  c i /  a t CH FV V A N  A l ta .— Debenture O fferiti{/.-—- P ro p o s a ls  w ill be  
, „ „ H I  \ n r i  S20 0 00  5 h y d r o -c lc c t r lc  d e b e n tu r e s ,  re -

HALOIMAND COUNTY IP. O. S X &  A m W y T . T . S f f i  
S r t  OUC l a  30  a n n u a ,
in s t a l lm e n t s  o f p r in c ip a l  a n d  I n te r e s t .

^ , a ,T w r v  m  o  M il to n ) .  O n t .— D ebentures P roposed .— R c -  
p o « s  s U te N t h a t UtheT C o u n d l  h a s  v o te d  to  p a s s  a  b y - la w  p r o v id in g  fo r  t h e  
i s s u a n c e  o f  $ 300 .0° ^ r o a d - I m p t ^ b  p l̂ pgsed __ A n  e le c t lo n  w lll  s l l o r t l y  b e  

h e ld A r e p o r t s  sStaa t e ‘. to  v o te  o n  a  b y - la w  p r o v id in g  fo r  a  lo a n  o f $ 1 0 ,0 0 0  to  

e r e c t  a  m u n ic ip a l  ' D IS T R IC T , A l ta .— Debenture S a le .— N a y  &
t  H , 0 H f  R ^ l n a w e ^ a w a r d c d  $ 2 2 ,0 0 0  5 'A %  3 0 -y e a r  d e b e n tu r e s .  
i T A M i  n o P S  B C - Debenture S a le .— W e  a r e  a d v is e d  t h a t  S 3 0 .0 0 0  5 %  
r .K A,i' } m ? ,° o C b e n tu re s . d u e  1 9 3 7 , h a v e  b e e n  s o ld .  T h e s e  d e b e n tu r e s  w e re  
Z  I h o r iz c  f  a t  a n  e le c t io n  h e ld  M a rc h  13 b y  a  v o te  o f 54 to  6. 
aU  ” 'o , n r . P  A lta  — Debenture S a le .—  T h e  R o y a l  S e c u r i t ie s  C o rp . ,  
I . t f u To ? M o n r te a l . '  h a s  p u r c h a s e d . I t is  s t a t e d .  $ 7 5 0 ,0 0 0  c iv ic  i m p r o v e m e n t

d e b e n tu r e s  > » _  v o ted .— A f a v o r a b le  v o te  w a s  c a s t  r e c e n t ly ,  i t  is
« f ,r e r tC o n  a  b y - la w  p r o v id in g  fo r  a  lo a n  of $ 1 0 0 ,0 0 0  fo r  a  m u n ic ip a l  b u i ld in g .  

M r n i f l N F  M AT A l t a —  Loan E lection .— R e p o r t s  s t a t e  t h a t  o n  A p r i l  12 
, h v  law s  w ill b e  s u b m i t t e d  t o  t h e  r a t e p a y e r s :  $> 16 ,0 0 0  fo i a

Um  f n l i n n in .  sis.aoofo r  l ire  d e p a r t m e n t .  S 3 0 .0 0 0  f o r  a  r a i lw a y

N O . U K .  S a s k .— D ebenture S a le .— T h e  
N a t  ^ F in a n c e  C o. of T o r o n to  w a s  a w a r d e d ,  I t  Is s t a t e d ,  t h e  $G ,400 5 H  o 
10 - ln s t a l lm e n t  d e b e n tu r e s  (V . 9 4 , p .  7 8 4 ) .

■ < n /\Q p i a w  S a s k __D ebentures V oted .— A t t h e  e le c t io n  h e ld  M ate  ^

c h a s e d  $ 3 3 , 0 < K ^ n ’s C H O O L m 's T R W 'T .  S a s k .-D e b e n tu r e  S a l e . -  
C . Nh ! B urgesiTdcL C o ? o rD T o r o n to  h a v e  p u r c h a s e d  $ 4 ,0 0 0  5 %  2 5 - in s ta l l 
m e n t  d e b e n tu r e s .  ________________________________

O U T R EM O N T,  Q u e .— Debenture O tte ring .— A c c o rd in g  t o  r e p o r t s  t h i s  c i t y  
is  n o w  o ife r ln g  f o r  s a le  a n  is s u e  o f $ 4 0 0 ,0 0 0  4 g e n e ra l  I m p r o v e m e n t  d e b s .

P E A C H L A N D ,  B .  C .— Debenture S a le .— A n  is s u e  o f $ 2 ,0 0 0  5 %  2 0 -y e a r  
d e b e n tu r e s  w a s  a w a r d e d  to  N a y  & J a m e s  o f R e g in a .

P L E A S A N T  P O IN T  SCHOOL D IS T R IC T  NO. 267. M a n .— Loan  V of« L —  
R e p o r t s  s t a t e  t h a t  a t  a  r e c e n t  e le c t io n  a  b y - la w  p r o v id in g  ^  *oan or 
$ 2 ,0 0 0  f o r  s c h o o l  p u r p o s e s  r e c e iv e d  a  f a v o r a b le  v o t e .  M . C o llin s  o i . \ o i r n  
C y p re s s  is  C le rk .

R U R A L  M U N I C I P A L I T Y  OF CORY NO. 344 (P .  0 .  N u t a n a ) . S a s k .—
L oan P roposed.— R e p o r t s  s t a t e  t h a t  t h i s  p la c e  h a s  b e e n  a u th o r iz e d  to  
b o r ro w  $ 1 1 ,5 0 0  f o r  p e r m a n e n t  I m p r o v e m e n t s .

R U R A L  M U N I C I P A L I T Y  OF G LEN  W O O D  (P .  O. G len w o o d ) . M an .—
Debentures D efeated.— B y  a  v o te  o t  42 “to r  t o  68 a g a in s t  t M  p ro  
p o s i t io n  to  Issu e  $ 5 ,0 0 0  h o s p i t a l  d e b e n tu r e s  fa i le d  t o  c a r r y  a t  t h e  e le c t io n  
h e ld  M a rc h  2 2 .

S A N D W IC H .  O n t .— D ebentures A u th o rize d .— R e p o r t s  s t a t e  t h a t  t h e  
C o u n c il a u th o r i z e d  t h e  I s s u a n c e  o f  $ 4 ,9 5 2  82 B e d fo rd  S t .  s e w e r  a n d  $9,.18o 25  
A s k ln  A v c .  s e w e r  d e b e n tu r e s .

SIMPSON, Sask .— Debenture S a l e .— C u r r a n ,  L a i rd  & Curran of Regina 
h a v e  p u r c h a s e d  $ 1 ,5 0 0  6 %  1 5 -y r.  d e b e n tu r e s ,  i t  is  s t a t e d .

SOURIS, Man.— Debentures V oted .— A n  e le c t io n  h e ld  M a rc h  22  r e s u l te d  
In  a  v o te  of 104 to  32 In  f a v o r  o f t h e  q u e s t io n  o f I s s u in g  $ 1 0 ,0 0 0  o %  2 0 - ln -  
s ta l lm e n t  h o s p i t a l  d e b e n tu r e s .  W e  a r e  a d v is e d  t h a t  th e s e  d e b e n tu r e s  
w ill  b e  o ffe re d  fo r  s a le  in  J u n e .

SOUTH G RIM SBY  ( P .  O. G r im s b y ) ,  O n t . — Loan D efeated.—  A- b y - law  
p r o v id in g  fo r  a  lo a n  o f  $ 1 5 ,0 0 0  f o r  r o a d  p u r p o s e s  f a i l e d  t o  c a r r y ,  i t  is s t a t e d ,  
a t  a  r e c e n t  e le c t io n .

SOUTH V A N C O U V E R .  B. C — L oan E lection P roposed .— A  b y - la w  p r o 
v id in g  fo r  a  lo a n  o t  $ 1 0 ,0 0 0  fo r  r o a d s  a n d  s id e w a lk s  w ill p r o b a b ly  b e  s u o -  
i n i t t c d  to  a  v o t e ,  I t  Is s t a t e d ,  in  t h e  n e a r  f u tu r e .

STR A TF O R D .  O n t .— L oan E lection .— R e p o r t s  s t a t e  t h a t  t h e  q u e s t io n  of 
b o r ro w in g  $ 1 3 ,0 0 0  f o r  a  m a r k e t  b ld g ,  w il l  b e  s u b m i t t e d  t o  a  v o te  o n  A p r i l  19.

V E R D U N , Q u e .— D ebentures A u th o rized .— T h e  T o w n  C o u n c il  p a s s e d  a  
b y - la w , I t  Is s t a t e d ,  p r o v id in g  fo r  t h e  is s u a n c e  of t h e  $ 2 2 9 ,0 0 0  d e b e n tu r e s  
v o te d  r e c e n t ly  (V . 9 4 , p . 7 8 4 ) ,  fo r  l l r e - e q u ip m e n t ,  w a te r ,  e le c t r i c  l ig h t in g  
a n d  se w e ra g e .

W A T R O U S , S a s k .— Loan V o ted .— A  b y - la w  p r o v id in g  f o r  a  w a te r - w o r k s  
s y s te m  w a s  r e c e n t ly  p a s s e d ,  i t  Is s t a t e d ,  b y  t h e  r a t e p a y e r s .

W O O DSTO CK . O n t .— L o a n  E lection .— T h e  r a t e p a y e r s  w ill  v o t e  A p r i l  15. 
i t  Is s t a t e d ,  o n  a  b y - la w  p r o v id in g  fo r  a  lo a n  o f  S7 5 .0 0 0  to  b u i ld  a  c i t y  h a l l .

M I S C E L L A N E O U S .
M I S C E L L A N E O U S .

j 4 ™0 B O N D S
)  6 %

MUNICIPAL 
RAILROAD 
CORPORATION
Selected for Conservative Investors.

Lists Mailed Upon Application

L a w r e n c e  B a r n u m  &  C o .
B A N K E R S

2 7 -29  P I N E  S T R E E T ,  N E W  Y O R K  
P h i la d e lp h ia  W a s h in g to n  P i t t s b u r g h

T H E  A M E R I C A N  M F G .  C 0 .

MANILA, SISAL AND JUTE

C O R D A G E

€ 5  W a l l  S t r e e t  -  N e w  Y o r k

I 8 6 0 191 2

T h e  U n i t e d  S t a t e s  L i f e  

I n s u r a n c e  C o .
IN THE CITY OF NEW YORK 

Issues Guaranteed Contracts

JOHN P. MUNN, M. D., President
Finance Committee.

C L A R E N C E  H .  K E L S E Y , P r e s .T ttle  G u .& T r.C o  
W M . H .  P O R T E R , B a n k er .
E D . T O W N S E N D , P r e s . I m p . & T ra d ers  N a t .B k

G ood  m e n , w h e th e r  e x p e r ie n c e d  in  life  ln su ra n o e  
or  n o t ,  m a y  m a k e d ire c t c o n tr a c ts  w ith  th is  C om 
p a n y , for a  lim ited  te r r ito r y  if d es ire d , a n d  secu re  
fo r  th e m s e lv e s , in a d d it io n  to  first y e a r ’s  c o m m is 
s io n , a  ren o w a l in te r e s t  in su rin g  a n  In co m e for tn e  
fu tu r e . A d d ress  th e  C o m p a n y  a t  i t s  H o m e  O ffloe, 
N o . 1 7 7  B r o a d w a y . N e w ,Y o r k  C ity .

O F FIC E OF TH E

A T L A N T I C  M U T U A L  I N S U R A N C E  C O M P A N Y .
New  Y o rk , J a n u a ry  23d, 1912.

The Trustees, in  conformity with the Charter submit the following statement of its affairs on tne
The Company’s business has been confined to marine and inland transportation insurance.

P rem iu m s on  su ch  risks  from  th e  1 st J a n u a r y ' . m i , t o  th e  3 1 s t D e c e m b e r^  ̂ ” " ” ” " " - " * 3 . 6 5 3 . 3 . 5  18
P re m iu m s on  P olic ies n o t m ark ed  oft 1st J a n u a ry , u i i  ---------------------

......................._S4,527,005 55
T o ta l P re m iu m s............... ............................ ...............................................  ...............  ------ - ■=
P re m iu m s m ark e d  off fro m  J a n u a ry  1st, 1911, to  D ecem b er 3 1 s t, 1911........................................................

th e  in v es tm e n ts  of th e  Com pany received  d u rin g  th e  y e a r ------24
D eposits  In B an k s an d  T ru s t C om pan ies, e tc ..................................  **I n te r e s t  on 

In te r e s t  on  
K e n t received  less T ax es  and

S a n d  I  ru s i*  V A » U iy iw m .o , c i v - - - - - -  i p o  i c*7  t ia
E x p e n se s ...................................................................... _ _ _ _ _ _

526,692 93 

.$1 ,385 ,386  46
Losses p a id  d u rin g  th e  y e a r - - ----------------------------------------------- --------  so o n  704*52

* Less S a lv a g e s ...........................................................................  208 151 34 4*>5 855 86
.........................................................................................................._ _ _ _ _

$959,530 60

E x  peases ?  i n r t  m lhl g’o f f 1 ee re” 's a r tr ie s 'a 'n d  d 'e rk s  '  rempVnsaUoY ;  s ta t io n e i  y i ad 'vertlse- 
m en ts , e tc ------------------------------------------------------------------------------------------------------------------

$196,936 89 

570,472 18

A d iv idend  of in te re s t  of Six p e r  c en t on  t h e o . ^  paW  l °  " "  ^
th e r w f ? ,o r tt h S r T M ^ ^ p r e w n t a t l v ^ ^ n a w ^ ^ t « ^ u e » « t a y  ^  U p h o ld e r s  th e re o f, o r  th e ir
leg a l^repre^enW tJves,Co n ^ an d * afte r  t t y *  t h e W ' o f  F ^ b ^ y  n e x t,  from  w hich d a te  a ll  in te re s t  th ereo n  
w ill cease. T h e  certifica tes  to  be produced  a t  th e  tim e . ot pay_  f tb e  c o m p a n y  fo r th e  y ea r end ing  31st

Issued on  an d  a f te r  111 LBs3 a0yr d£.e ot t h e ft o‘a r d ! “ * DCXt" G . STANTON F L O Y D -JO N E S, S ec re ta ry .
’ T R U S T E E S .

H E R B E R T  L . G R IG G S ,
C L E M E N T  A . G R ISCO M ,
A N SON W . H A R D ,
TH O M A S H . H U B B A R D ,
L E W IS  CASS L E D Y A R D ,
C H A R I.E S  d . l e v e r i c h ,
L E A N D E R  N . L O V E L L ,
G E O R G E  H . M ACY,
C H A R L E S  I I .  M A R SH A L L ,
N IC H O L A S  F . P A L M E R ,
H E N R Y  P A R IS H ,
A D O L F  P A V E N S T E D T ,

A A R A V E N . President.
C O R N E L IU S  E L D E R T , Vice-President 
W A L T E R  W O O D  P A R S O N S , 2d Vice-President.

. C H A R L E S  E . F A Y , 3d Vice-President
JO H N  II  JO N E S  S T E W A R T , 4th Vice-President.

F R A N C IS  M . BACON,
JO H N  N . B E A C H ,
E R N E S T  C. B U S S , 
V E R N O N  H . B R O W N , 
W A L D R O N  P . B R O W N , 
JO H N  C I .A F U N  
G E O R G E  O. C L A R K , 
C L E V E L A N D  I I .  D O D G E, 
C O R N E L IU S  E L D E R T , 
R IC H A R D  H . E W A R T , 
P H IL I P  A . S . F R A N K L IN ,

C H A R L E S  M . P R A T T , 
D A LLA S B . P R A T T , 
G E O R G E  W . Q U IN T A R D , 
A N TO N  A . R A V E N .
JO H N  J .  H IK E R , 
D O U G LA S R O B IN S O N , 
G U STA V  H . S C H W A B , 
W IL L IA M  S L O A N E , 
L O U IS  S T E R N ,
W IL L IA M  A . S T R E E T . 
G E O R G E  E . T U R N  U R L .

5700,000 00

G E O . B. E D W A R D S
Tribune Building, NEW YORK, N. Y,

Tel. 4 2 1 8  Beekman. G ood  References
Negotiations,Investigations,Settlements 

Purchases of Property, Information 
In New York City or anywhere.

A S S E T S .
U n ited  S ta te s  an d  S ta te  of N ew  Y ork

B onds ....................................... .......................
N ew  York C ity  a n d  New Y ork  T ru s t  Co.

an d  B an k  S to c k s --------------- -----------------  1 ,<77,900 00
S tocks an d  B onds of R a ilro a d s ....................  2 ,742,1 (.2 00
O th e r  S e c u r i t ie s ................................2 2 0 ,0 -0  00

SpS m a , B r ‘“  “  1 .000.000 00

U W K «
R eal E s ta te  on  S ta te n  Islan d  (held  under

prov isions of C h ap te r  48 1 ,Law s of 1887) 7o,000 00
P rem iu m  N o te s ............... - ................................. 44935423B ills R e c e iv a b le .............................................. - a-u.oo-* -o
C a sh  in ln m ls  of E u ro p e a n  B an k ers  to  

p ay  losses u n d e r po lic ies p ay ab le  in 
foreign  c o u n tr ie s .......... - ............................... 203,603 36

New' Y o r t  CUy R e v e n u o B o n d s I I I I I - ” __ -IM'.OIWOO
813,465,923 62

BALANCE SH EET.
L IA B IL IT IE S .

E s tim a te d  Losses a n d  Losses L n se tt le d
in process of A d ju s tm e n t - - - - - ............... v 2 ,v i s  40-  " nPremiums on U n te rm in a te d  R i s k s - - - - - -  7 5 3 ,4_i 33

C ertifica tes of P ro fits  and  In te r e s t  L n -

R e ttirn  P rem ium s U n p a id .............................. ^ .742 16
267,092 05

57,512 16 
183,599 07R eserve for T a x e s .

R e-insu rance  P re m iu m s ,.............- - ..............
C laim s no t S e ttle d , including  C om pen-

C e rtil ic a te so f  P ro fits  O rdered  R edeem ed ,
W ith h e ld  for U npaid  P re m iu m s.............  .H i  "Son no

C ertlU cates of ProU ts O u ts ta n d in g .............  7 ,401,390 00

69,104 08 

22,471 29

$11,174,365 14

.$2 ,291 ,558  48

*21:170 46
Re^irfsurm ice d u e  a r e K  i ^ e ^ a n i c y 'a u t h o r i z e d  in  New Y oV k.^n  t ^  2 1 4 ,367 00Re-insurance —  ______________________________________  _ .. .
Unexprrea " r e d n s w a l? c " e 3 r e rS ^ s  o n ^ ^ 3 1 * ^ ^ a j  t h ^ R e a ^ E s t a ^ c o m e r 'W a U a n 'd
“  ' ^ ^ q ^ ^ S U e e W E ^ h a n g e  f f i l n e x e e U l ^ e  Book V alue given ab o v e , a t .......... -  450,573 96N ote:

w illiam  oueei/B w u  : y - - - , i,„ n o o k  V alue" a t  ’____________  63,700 00
T h e  S l M S ® - t h e  3Vst day" of D ecem ber, 1911. ex- 62

ecedcd  th e  C om pany’s  v a lu a tio n  b y .......... - ....................................................................... .................. ——
On th e  b asis  of th ese  Increased v a lu a tio n s  th e  b a lan ce  w ould b e ...................................................................... $4.755.78 ^
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Qvn& t ©xrmpattles.

m m  s t a le s  w  G o tn p a n y  a t  H e w  m ,
Chartered 1853

r * p . T A , 4 5  a n d  4 7  W A L L  S T R E E T
U M n l M L ’ ..............................................................................................................................$ 2 , 0 0 0 ,0 0 0 .0 0
SURPLUS AND UNDIVIDED P R O F I T S ............................................. I3!877(034.29
o th erT re3c o ^ e d Y r u s f L p l c f u e esC U t0r' A d m l n I s t r a t o r - G u a r d ia n .  T r u s te e .  C o u r t  D e p o s i ta r y ’ a n d 'I n  

I t  a llo w s  I n te r e s t  a t  c u r r e n t  r a t e s  o n  d e p o s i t s .

c o r p o r a t l o n s ’a n d Iln d lv ld u a ]s UVeSt3 m o n e y ’ s e c u r l t le s  a n d  o t h e r  p r o p e r t y ,  r e a l  o r  p e r s o n a l ,  fo r  e s ta t e s ,

roTTTT. w w  EDWARD W. SHELDON, President.
y -J^G S D E Y , V.-Pres. HENRY E. AHERN, Secretary. 

WILFRED J. WORCESTER, Asst. Sec. CHARLES A. EDWARDS, 2dAsst. Sec.
„  T R U S T E E S .
J O H N  A .  S T E W A R T ,  C hairm an  o f the B oard .

J a m e s  S t i l lm a n .  P a y n e  W h itn e y .
r ° S n  ? l a ™n >, E d w a r d  W . S h e ld o n
J o h n  J .  P h e lp s ,  C h a u n c e y  K e e p ,
L e w is  C a ss  L e d y a r d ,  G e o rg e  L .  R iv e s .
L y m a n  J .  G a g e , A r t h u r  C . J a m e s ,

I n g i w t e x s .

W illia m  R o c k e fe l le r ,  
A le x a n d e r  E .  O r r ,  
W ill ia m  H .  M a c y  J r . ,  
W ill ia m  D .  S lo a n e ,  
G u s ta v  H .  S c h w a b ,  
F r a n k  L y m a n ,

W ill ia m  M . K in g s le y ,  
W ill ia m  S te w a r t  T o d .  
O g d e n  M ills ,
E g e r to n  L .  W I n th r o p ,  
C o rn e liu s  N . B lis s  J r .

F i d e l i t y  T r u s t  C o m p a n y

N E W A R K ,  N .  J .

R e s o u r c e s  O v e r  $ 2 7 , 0 0 0 , 0 0 0

C a p i t a l ,  S u r p l u s  a n d  U n d i v i d e d  P r o f i t s ,  O v e r  $ 9 , 5 0 0 , 0 0 0

Acts as Executor, Trustee, Administrator and in all fiduciary capacities 
Takes entire charge of Real and Personal Estates. Guarantees Titles of 
Real Estate throughout New Jersey.

General Banking and Savings Departments. Bond Department for 
purchase and sale of railroad and public utility securities. Safe Deposit 
Department.

C H A R T E R E D  1864

ONION TRUST COMPANY OF NEW YORK
MAIN OFFICE. 80 BROADWAY 

Fifth Avenue Branch. p |aza Branch
425 Fifth Avenue, corner 38th St. 786 Fifth Avenue, corner 60th St.

Modern Safe Deposit Vaults at both Branches.

Capital $ 1 , 0 0 0 , 0 0 0  Surplus (e a r n e d )  $ 7 , 9 0 0 , 0 0 0
ALLOWSjINTEREST ONjDEPOSITS

Acts as Executor, Guardian, Trustee, Administrator and in all Fidueiarv 
Capacitie* on behalf of Individuals, Institutions or Corporations. ^

3 lltn o te  H m re ty  C o m p a n y
Hom e Office, 206 La Salle Street 

C H IC A G O

W R I T E S  A L L  C L A S S E S  S U R E T Y  B O N D S  

C o u r t  F i d e l i t y  C o n t r a c t — M i s c e l l a n e o u s

T h e  m o tto  o f  th e  I l l i n o i s  S u r e t y  C o m p a n y  i s  “ P r o m p t  S e r v ic e ”  
bo th  i n  th e  h a n d l in g  o f  i t s  b u s in e s s  a n d  th e  a d ju s tm e n t  o f i t s  lo s se s

Mellon National Bank
PITTSBURGH, PA.

Offers its unsurpassed facilities on 
attractive terms to banks desiring 
a Pittsburgh reserve agent.

RESOURCES OVER 49 M ILLIONS

J .  G .  W H I T E  &  C O .

Engineers, Contractors
4 3 - 4 9  E x c h a n g e  P l a c e ,  N E W  Y O R K

Chicago, Ills. San Francisco, Cal.
Investigations and Reports on Electric 
Railway, Gas. Electric Light and Power 
Properties, &c., for Financial Institu
tions and Investors.

Electric Railways, Electric Light and 
Power Plants, Gas Plants, Financed, 

Designed and Built.
L ondon  Correspondents:

J .  G . W H I T E  &  C O .,  L i m i t e d ,
9 Cloak Lane. Cannon St., E. C.

s . b a r s t o w  £  c
Incorporated

CONSULTING and 
CONSTRUCTION E N G I N E E R S  
PUBLIC SERVICE PROPERTIES 

FINANCED and MANAGED
50 Pine Street New York

C .  G .  Y O U N G

Engineering and Construction 
Plans, Methods, Operation 
Public Utilities and Industrials

R e p o r t s  fo r  F in a n c in g

SIXTY 
W ALL ST., 
NEW YORK

E s ta b l i s h e d  1889 .

A. L. R E G IS T E R  & CO.
ENGINEERS - CONTRACTORS 

Philadelphia

j f c X i t x i t x j g  f g t X 0 i i u j e * s .

M I N E S  M A N A G E M E N T  C O .
CONSULTING MINING ENGINEERS 

Managers of Mining Properties
60 BROADWAY. -  -  NEW YORK.

28  a n d  29  S t .  S w lth ln s  L a n e ,  
L O N D O N , E  C .,  E N G L A N D .

A v e n ld a  10 D e  S e p t le m b re ,  N u m .  48 
M E X I C O , D .  F . ,  M E X IC O . ’

H. M. C H A N C E  & CO.
Alining Engineers and Geologists

GOAL AND MINERAL PROPERTIES 
Examined, Developed, Managed 

Drexel B ldg.. PHILADELPHIA. PA.

J u c j c x m t x i f t t x t e .

LY B R A N D ,
R O S S  B R O S  &  

M O N TG O M E R Y
Certified Public Accountants

(P e n n s y lv a n ia )

N E W  Y O R K , 55  L ib e r ty  S t .
P H I L A D E L P H I A ,  M o rr is  B ld g . 

P I T T S B U R G H ,  U n io n  B a n k  B ld g . 
C H IC A G O , F i r s t  N a t .  B a n k  B ld g .

S A N  F R A N C IS C O , K o h l  B ld g . 
S E A T T L E ,  C e n t r a l  B ld g .

L O N D O N , 58 C o le m a n  S t .

J A M E S  P A R K  &  CO.
C E R T I F I E D  P U B L I C  A C C O U N T A N T S

New York, Chicago, Cincinnati and 
London, England.

A U D I T O R S  F O R  F I N A N C I A L ’J W IN S T IT U -  
T I O N S ,  I N D U S T R I A L  A N D  

M IN I N G  C O M P A N IE S

I n v e s t ig a t io n s ,  F in a n c ia l  S t a te m e n t s ,
P e r io d ic a l  A u d i t s  a n d jA c c o u n t ln g s
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